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FS inancial 





CHARTERED 1822 


GHE FARMERS’ LOAN & TRUST 
COMPANY 


#6, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
BOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 


S inancial 





HARVEY FISK & SONS 


INCORPORATED 


34 PINE ST., NEW YORK 


OTHER OFFICES 


BOSTON CHICAGO PHILADELPHIA 


GOVERNMENT, MUNICIPAL, 
PUBLIC UTILITY AND 
INDUSTRIAL SECURITIES 








Established 1874. 


John L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


@altimore ndents: 
BR. LANCASTER WILLIAMS & CO., Inc. 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
tapital, = $1,000,000 Surplus, = $1,000 008 


A Bank for the Builders of Business 





Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $26,500,000 
Deposits,'Dec. 31, 1921 —$170,000,000 


Fereign Exchange Trust Serviee 
Bond Department 








‘4 Govern nen 


2% 5% Gift 4% Bonds % 
Us treasury Cts. 
C.F.CHILDS & Co. 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 
NEW YORK - ST.LOVIS- PITTSBURGH 
BOSTON - DETROIT - CHICAGO 





FIRST NATIONAL BANK 
OF PHILADELPHIA 


CHARTER NO. 1 


Wm. A. LAW. President 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$26,500,000 


Main Office 
100 Broadway 


Fifth Avenue Office 
57th St. & Fifth Ave. 


 _aieeeemnnl 


Member Federal Reserve System and 
N. Y. Clearing House Association 





Financial 


Sti nities 


Harris, Forbes & Co. 


Pine Street, Corner Willian 
NEW YORK 


108 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
Beal i and corporations and 

eal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on _ Application 


Cable Address SABA, NEW YORE 





WHITE, WELD & Co. 





Epwarp B. SMITH & Co 


Members New York and Philadelpbis 
Stock Exchanges 


Investment Securities 


PHILADELPHIA New Yours 


The Chase National Bank 
of the City of New York 


67 BROADWAY 





CAPITAL 

SURPLUS AND PROFITS 

DEPOSITS (Dec. 31, 1931) 
OFFICERS 


ALBERT H WIGGIN, Presiden 


Vice-Presidents: 
Samuel] H. Milier Henry Ollesheimer 
Cari J Scomicion> =f Alfred C Andrews 
Gerhard M Robert I Barr 
Reeve Schiey Sherrill Smith 


Assistant Vice-Presidents: 
Edwin A. Lee Gilbert B Sayres 
pram a Say) { ry Ww  Hdeo 
or eorge 
M. Hadden Howell 


Comptroller Oachier 
Thomas Ritchie William P. “Holy 


DIRECTORS 
Henry W. Cannon Frederick H. Ecker 
A Barton Hepburn Eugene V R Tha 
Albert H W Cari J Schmidla 
d Gerbard M Da 
Qnares 

m yce mpeon 

Reeve +e 
Kenueth F 00d 
H Wendel) Endicots 
Willlam M. Wood 
Jeremiah Milbank 














nker 
Edward T. Nichols 
Newcomb Oarlton 
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Hudesiment Houses any Prawers ef Foreign Exchange 





‘, P. MORGAN & CO, 


Wall Street, Corner of Broad 


| NEW YORK 
REXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


#@ORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


YORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


@eeular Letters for Travelers, avallable in all 
parts of the world. 





———_—— 


BROWN BROTHERS & CO. ; 





Purapetrna NEW YORE Boeror 
_——— 


_———— 





ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credite 
Travelers’ Credits 








od 


BROWN, SHIPLEY & CO. 
teonvon 





Tf. Suffern Tatler 
éeczn ville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


investment Securities 





Se ere te 


Winslow, Lanier & Co. 
69 CEDAR STREET 
NEW YORK. 
BANKERS. 


Seposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


| Woreign Exchange, Letters of Credit 





Bonds for 
Investment 


Kean, Taylor & Co. 


§ Nassau Street New York 





John Munroe & Co. 


200 BROADWAY. NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 


Commercial Credite Fereign Exchangs. 
— Oabis Transfers 


MUNROE & CO.; 


PARIS » PAU 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Zogvegere Transfers, 
Letters of Credit 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
an 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 





BERNHARD, SCHOLLE & CO. 


14 WALL STREET 
NEW YORK 


Wanford Court 
London, E.C. 


Paris 


Bankers Acceptances fiZ8& Foreign Exchange 
Investment Securities 


15 Boulevard des Italiennes 


Corporate Financing 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchanges 
34 PINE STREET NEW YORK 





Lawrence Turnure & Co. 
54-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 





GRAHAM. PARSONS & Co 
435 CHESTNUT ST. 30 PIRE ST. 
PHILADELPHIA NREwWw YORK 


Investment Securities 


Deal in and Purchase 
Iesues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Oable Address “Graco,” Philadelphia, 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


| Foreign Exchange Bought and Sold. 





vavailable in all parts of the world. ¢ 


KIDDER, PEABODY & CO. 


116 Devonshire St. 18 Bread S¢. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkotey St., Besten 
45 East 42nd St., New York 


Commercial and Travellers 


Letters of Credit 


BARING BROTHERS & C0, LTD. 
LONDON 





J. & W. Seligman & Co 


o 54 Wall Street 
NEW YORK 





Redmond & Co. 


New York Philadelphia 


Pittsburgh 


Baltimore Washingten 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





Issue Commercial and Travelers’ Credits 





LAZARD FRERES 


18 Nassau Street 
NEW YORE 


LAZARD FRERES & CIE, Paris 
5 Rue Piliet-Will 


LAZARD BROS. & CO., Ltd., Londesz 
11 Old Broad Street 


Lazard Brothers & Cce., (Espana) Medric 
Lasard Brothers & Cc., Ltd., Antworr 
Lazard Fréres & Cic, Mayence 


Foreign Exchange 
Securities Beught and Seld en Oemmissie 
Letters ef Oredit 





HUTH & CO. 


60 Pine Street New Yes 


Foreign Bonds & Investment Securities. 
Commercial Credits, Forelgn Exchange. 


Cable Transfers on 


FREDK HUTH & CO., Londes« 
and on the Continent of Europe. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


60 Wall Street 
NEW YORK 


CHICAGO 


SAN FRANCISCO 
ST. LOUIS 


LOS ANGELES, CAL. 


BOSTON 
PHILADELPHIA 


Commercial Paper 


Foreign Exchange 


Commercial & Travelers’ Letters of Cred 
available in all parts of the world 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


eee 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 


Chicago 
Detroit 


Providence 


Established 1288 


Portland 


Goldman, Sachs & Co. 


SEATTLE, WASH. 


Securities bought and sold on commission 


MILLETT, ROE & HAGES® 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





it 


562 WILLIAM ST. NEW YORK 





RAILWAY 
EQUIPMENT BONDS 


Members New York Stock Exchange 
60 BROADWAY 


EVANS, STILLMAN & CO. 


NEW YORK 





Short Term Notes 
Acceptances 


fain Office: Natienal Olty Bank Builking 
Uptown Branch: 42nd 8t. & Madisem Ave 
Offices in 58 Cities 








Investment Securities 





BOISSEVAIN & CO: 


62 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 


W.A. Harriman & Co. 


INCORPORATED 


25 Broad Street 
NEW YORK 


PHILADELPHIA 
Drexel Building 


BUFFALO 
974 Ellicott Square 


CHICAGO 


SYRACUSE 
Onondaga Bank Bidg. 


108 So. La Salle Street 


ROBINSON & CoO. 


U.S. Government Bonds 
Investment Securities 


26 Exchange Place New York 
Members New York Stock Exchangs 





Conservative 
Investment Securitie: 








PARSLY BROS. & Co. 
BANKERS 
MEMBERS PHILADELPHIA STOCK EXCHANGE 
Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 


Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 


Yielding 6% to 8% 


Peabody, 
Houéhteline & Co. 


EST. 1865 INC, 1918 





DAVIS & CO., LTD. 





Marshall Field, Glore, Ward & Co. 


187 SOUTH LA SALLE STREET 
CHICAGO 


14 WALL STREET 
NEW YORK 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 


BANKERS’ BROKERS 


New York 
Montevidee 


Buenes Aires Bac Paule 
Rio Ge Janeire Banter 
Uruguayan Pesos 


Brazilian Milreis 


Argentine Cedulas 
Uruguayan Cedulas 
Peso Dcllar & 
Sterling Issues 


PESO COUPONS PURCHASED 


49 Wall St. 


Argentine Pesos 


Foreign 
Exchange 


Bonds | 


Tel. Hanover 394 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchangr 





10 So. La Salle St. Chicag: 
866 Madison Ave., New York 





ALDRED & CO. 


40 Wall Street 
New York 


Yiscal Agents for 
Public Utility and Hydro-Electris 
Companies 





RAILROAD, INDUSTRIAB, « 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 





Parker & Company 


49 Wall Street, New York 
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aon Financial E Financial 
ES T A B ROO K & CO. Investment Bankers 


are offered 


Members New, York and Boston Power and Light Securities} CHASE & COMPANY 


issued by companies with long records 
INVESTMENT SECURITIES of substantial earnings. 


We extend the facilities of our organi- 
15 State Street, - BOSTON sation to those desiring detailed infor- 


mation or reports on any of the com- 


PROVIDENCE orp ere | ELECTRIC BOND AND SHARE CO. Members Boston Stock Exchange 


(Paid up Capital and Surplus, 
000) 


, ? 


SIMON BORG & COo., 71 Broadway - - - New York 


Giombers of New York Stech Eschenge 














BONDS 














MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


J. S. FARLEE & CO. 


66 BROADWAY NEW YOBE 
BST. 1882 


Be. 4 Ceder Street - - New Yer’ 





HIGH-GRADE 
(BVESTMENT SECURIVIES 


_| R. L. Day & Co. 
AM KruLC, 











35 Congress St., Boston Tel. 9695-9699 Bowling Green 





New York Correspondents Investment Bonds 


Established 1865 REMICK, HODGES & CO. 
6 Naseau St., N. Y. Tel. Rector 2780 : 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks qm 

| Ezempt from Normai Federal Income Taz PARKINSON & BURR Bends as Sale 























Members of the New York and 


STOCKS AND BONDS Boston Stock Exchanges 


Seught and cold fer cach, or carried sp 3s g BOSTON 
conservative varms. tate Street 
wee Seneee sqeurtiten. 


FINCH & TARBELL 


INVESTMENT BONDS 
PT BROADWAY. oo oNEW YORK 14 Wall Street, New York 


| Merrill, Lynch & Co. a 
) Investment Securities 
Roosevelt & Son, ee 


EO olay Coy troy 
si Chicago nge 
Founded 1797 Cleveland Stuck Ezchanee 
Detroit Stock Ezchange 






































We will be glad to receive 


Branch Offices in Chicago, Detroit inquiries rom dealers on 
Seasoned Milwaukee, Denver and : f 


Standard Foreign, Bond _ issues. 
Investments Los Angeles 


New York Offices STROUD & CO. 


Main Office—120 Broadway 
30 Pine Street Uptown Office—11 East 43rd St. 120 Broadway, NewYork 


New York 1429 Walnut St., Philadelphia 


E. A. WATSON & CO. 
INVESTMENT BONDS 


60 State St. BERTRON, GRISCOM & CO. INC. 


BOSTON 
INVESTMENT SECURITIES 
R.C.M EGARGEL & Co. 46 Wall Street Land Title Building 


| NEW YORK PHILADELPHIA 
\Hames Valcott Inc 


FOUNDED 1854 










































































Investment Securities pil ) ae Petes 
FACTORS Public Utility 


and 


27 Pine Street, New York : Industrial Securities 
Main Office 


225 4th Ave - - New York WATKI NS & CO. 


7 Wall Street 40 State St. 
Cable Address - Quomakel NEW YORK BOSTON 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
shased now they will yield from 


51496 to 644% 


Prinolpal and interest payable in 
United States funds 


Full Perticulars C-22 on request. 


Wood, Gundy &Co. 


[nourporated 
14 WALL STREET, NEW VORK 


Teronto, Winnipeg, Montreal, London, Eng. 











AEAmes -& © 


Members Toronto & Mortal Stock changes 


Government Municipal €. Corporation 
S Ss 
74 — 

Broadway New York 
Victoria B-C- 























URNETT. 


PORTEDUS 


A? Sc. John Street Bontrani 
STOCK AND BOND BROKERS 





Canadian Bonds 


Inquiries sulicited—Ufferings on request 
McLeopYounc. WEIR 


&Co. 
INVESTMENT BANKERS 
23 JORDAN ST. TORONTO 








CANADIAN 
Government and Municipal 
BONDS 
Offerings on Request. 


BAYLISS, SHREWSBURY & CO. 


18 Broad St. NEW YORK 














ee 


i ooneeniiemmeanll 








USE AND CONSULT 


the Classified Depariment of 
the 
Financial Chronicle 


Ou Classified Department faces che 
inside back coves. 








BANK OF MONTREAL 


Capital Paid Up $22.000,000 
Rest & Undivided Profits 23,501,646 
Total Assets 517,403,162 


SIR VINCENT MEREDITH, Bart., President. 
SiR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
Sir Frederick Williams- Taylor 
Genera) Manager. 


Branches ang Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
Ip Peris, Bank of Montreal (France). 
Im the United States—N Y Ww 

Serest). Chicago, Spokane °, 5 "Franc ~ 
Ameri 
the Bank of a. caemins a 


West t een British a and Pst 
ap phtdh om tntceer tnt, ee 
w an 
of Mon . eres own t 





United Financial Corporation 


Limited 
INVESTMENT BANKERS 


Canadian Government, Provincial, 


Municipal and Corporation Bonds 


118 St. James Street, MONTREAL 


Toronto Ottawa London, Eng, 





A. Daty & Co. 


R. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








Canadian Government, Provin- 
cial, Municipal and Corporatien 


Bonds 
Beught—S8o0ld—Quseteé 


GREENSHIELDS & CO. 


Members: Mewtres! Steck Bechenas. 
Dealers in Conedion Bead 
17 St. John Street, 2 lle: 

















CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Inotied 


McDonagh, Somers & Co. 


Dominion Bank Building 











TORONTO, CANADA 











NESBITT. THOMSON 


8 COMPANY LIMITED 
| Canadian Municipal, Public Utility 
and Industrial bonds 


222 St. James St., MONTREAL 
Hamilton ; Toronto London, Ont. 

















THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 
RESERVE 
President, Sir Fdmund Walker, C.V.O., LL.D., D.@. 


General Manager, Sir John Aird 
Assistant Genera! Manager, H. V. F. Jcnes. 


New York Office, 16 Exchange P'!ase 


EPSRC Tn, 
CS. FOSTER. ont . 


Buy and Sel) Sterling and Continenta} 
zchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters ef Oredit issued 
available in all parts of the world. 


Beaking and on ee DP, business ef every Ge- 
ecriptien transacted wit apeda. 
LONDON OFFICE—2 Lombard Street, BB, OG 
BANKERS IN GREAT BRITAIN 
The Bank of England, 


The Bank of Scotland, 
Lioyd’s Bank, Limited. 





THE 


ROYAL BANK OF CANADA 


Established 1869 
Capital Psid up 


eserve 
Total Assets 





Head Office Mo 
SIR HERBERT 8. HOLT. President 
E. oh Vice-Pres. & Man. Directes 


EILL. General Manager. 


720 Branches throughout CANADA aad NEW 
FOUNDLAND in CUBA. PORTO RIO 
DOMINICAN REPURLIOC. AAYTI. OOBT 
RICA, COLOMBIA and VENEZUELA, BRIT- 
ISH and FRENCH WEST INDIES. BRITISH 
HONDURAS and BRITISH GUIANA. 


ARGENTINA— Buenos Aires 
BRAZiL— Rio de Janeiro, Santes, Bae Paule. 
A AL U AY —Montevidee. 
PAIN — Barcelona. 
LON DON OFFICE—Princes Street, B. O. 
NEW YORK AGENCY—68 William he” 

F T. Walker and J] A Beatson. Agente. 
FRENCH AUXILIARY: The Royal Bank ef 
Oanada (France). PARIS, 28 Rue de 
Quatre-Septembre. 








THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid Up Capital $6.000 606 
Reserve Funds & Undivided Profite 1,819,086 








Ne bs a , 61 Broad 
w Yor 5 Agenen, | way 


Lenten Byench 73 Cornhill 
Jones. 4 AS 


CANADIAN AND FOREIGN EXCHAR® 
BOUGHT AND SOLD <i 





TRAVELERS’ AND OOMMBROLAD 
LETTERS OF OREDIT 





CANADIAN GOVERNMENT 


an 
Municipal Bonds 
Correspondence Solictt 


MacKay—MacKay 


Cc. P. R Bidg. TORONTO, ON? 





CANADIAN 
IBONDS 


4Emilius Jarvis & Co. 


INVESTMENT BANKERS 
Established 1891 


Jarvis Building, Toronto 
35 Capthall] Ave., London, Eng. 
111 Broadway, New York 


Ottawa, Canada 
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Foreign 











~~ 


Australila and New Zealand 


BANK OF 
NEW SOUTH WALES 


(BSTABLISHED 1817.) 


Hoverve Capital $24,826,000 
i: ctunentimeeenmmnnnnias 17,125, "000 
ne Liability of Proprietors... 24, "826,000 





»777 , 008 
Aggregate Ascets 31st March, 1921_$378,462,443 
OSCAR LINES, 


General al Manager. 


65a ay “and AGENOIES in the 

New Zealand, Fiji, Papaa 

(sew G Gunga) rm Lenéon. The heat transacts 

ivery 4 ion of Australian Banking Business. 
Ay and « Produce Oredits arranged. 


Head Offices London Office 
SZSEORGE STREET te, THREADNEEDLEZ 
SYDNEY STREET, E.C.2 





THE UNION BANK OF AUSTRALIA, Limited 


Setablished 1837. incorporated 1586. 


spical Aotbourized and Isened 
I I i ements 
I ee ey ee 
iggervs Liability of 
G8 .96¢ 672 


Tas Bank’ bas 42 Branches in VICTORIA; 38 In 
4RW SOUTH WALES, 19 in QUEENSLAND, l4 
4A ROUTH AUSTRALIA, 236 la WESTERN AUB- 
“RALIA, 3 lt TABMANIA and 4 Yo NEW ZEA- 
28D. Total, 192. 


Wead Office: 72, Cor2a bul, Loudon, £.C. 


‘nmeger. WU. J. Kesame. Asst. M@r., W. 4 5Laing. 
Secretary. O. T. Tobitt. ia 


~~." 22,750,600 





THE 


Commercial Banking Company 
of Sydney 


LIMITED 
Betahiicheg 1%84 


| ,040,000 
labilityiot Prepriators.._. 2,000, 600 


$0.060,008 
Drafts payable on a 
JeeGit are issued by the 2 Loudon” Be Branch on the 
Send Office. ew, tt, 


hye aes & Se See 


or ye Remittances cabled. 
Gead Offices, Sydney, New South Wales 


LonGon Office: 
18: Birehin Lane. Lomberd Street. B. CO. 








Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address “Openhym" 
iNVESTMENT SECURITIES 
FOREIGN EXCHANGE 


BARK OF JUGOSLAVIA, Ltd. 


HEAD OFFICE, ZAGREB 


New York Agency 
LOTHAR BERKS, 
Agent 


“%. CVETNIC. 
Sub-Agent 





.ZO SORGER, 
Suab-Agent 


#abscribed Capitai__Jj.K.200,000,000 
50,000,004 


25 Broadway, New York 
Cable Addrese “Jugobank’ 





FOREIGN MONEY 
BOUGHT and SOLD 


HANDY and HARMAN 


Est. 1867 


~#@ CEDAR STREET NEW 
Tai2zcher® 4337-8 yok” 


OOS OS I OS Owe ere > 





Se 








Ss. B. MURRAY 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED: 


CHAIRMAN: 

The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS: 

F, HYDE 


E. W. WOOLLEY 








Paid-up Capital - 
Reserve Fund > 





Su bscribed Capital 


Deposits (June 20th, 1921j)e © 


; £38,116,815 
. 10,860,565 
~ 1 0,860,565 


371,322,381 





HEAD OFFICE: 


Atlantic Offices : 


5, THREADNEEDLE 
OVER 1,550 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, EC.2 
“ Aquitania’’ “ Berengario’° 


STREET, LONDON, EC 2 


** Mauretania” 





BELFAST BANKING CO. LTD. 


OVER 1190 OFFICES IN IRELAND 





AFFILIATED BANKS: 


THE CLYDESDALE BANK LTD. 


OVER 160 OFFICES IN SCOTLANO 


























Rotterdam 
The Hague 


Capital and Reserves 


and promptness. 











Rotterdamsche 
Bankvereeniging 


Amsterdam 


f 110,000,000 


Every description of banking business transacted, including 
the making of collections, the issuance of travellers’ letters 
of credit and documentary letters of credit, buying and selling 
of foreign exchange and of stocks and shares. 


Our large capital and complete organization enable us to 
handle all matters entrusted to our care with efficiency 


Representative for the Waeee States 
J. G. van BREDA FF 
14 Wall Street, 


KO 
New York 




















NATIONAL BANK OF INDIA, Limited 


Bankers to the Governmnet 
ritish East Africa and Uganda 


Head Office: 26, Bishopsgate, London, E. C. 2 


in Kenya, 


Branches in India, Burma, Ceylon, 


Kenya 
olony and at Aden and Zanzibar. 





Subscribed Capital 

Paid-Up Capital 

Reserve Fund 
The Bank conducts every dencrintien of banking 
ie wre- and exchange business. 


Hong Kong & Shanghai 


BANKING CORPORATION 


Pald up Capital (Hongkong Currency) _...~H$20,000,000 
Reserve Fund tn Silver (Hongkong Curr.)H$21,.500,000 
Reserve Fund in Gold Sterling 

ISSUE DRAFTS AND LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS 8SET- 
TLEMEN TS, INDIA, JAVA AND SIAM. 
J. A. JEFFREY, Agent, 36 Wall St., New Xork 








—— 


The National Discount 


Company, Limited «™ raw 
85 CORNHILL LONDON, E. C. 


OCabie Address—Natdis London. 


Subscribed Capital $21,166,625 
Paid Up Capital 
Reserve Fund 

($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

2%% per annum at call. 

2% % at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on deposit at rates advertised 
from time to time; and for fixed periods upon 
specially eed Loans granted on ap- 
proved " nenotable securities. 


PHILIP HAROLD WADE, Manager. 





Banking Facilities 
in Italy 


Our own branches in 80 olties 
throughout mn enable us to 
offer a commercial banking ser- 
vice of exceptional breadth and 
completeness. 

FOREIGN BRANCHES 
New York London Constantinocpie 


Ané several affiliations 
throughout the world. 


Banca Commercialeltaliana 
New York Agency, 63-64 William St. 


Authorized Capital $80.000.000 
Capital fully paid $69 .757.200 
Surplue .. . $35,200 .000 
Resources » »« $1,349,519,818 


Head Office: MILAN, ITALY 

















The Salen Discount Co. 
of London, Limited 


39 CORNHILL 
Telegraphic Address, Udisco: London. 


Capital Authorized & Subscribed _$10,000,000 
Capital Paid Up 


$5—£1 STERLING 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 
At 8 to 7 Days’ Notice, 2% Per Cent. 

The Company discounts ap) proved outs one 
Mercantile eoepeances. se uae Money 9s 
posit and effects Purchases Govern. 
‘Bills, oe “aed 


ment Stocks, Tr 
Securities on the usua 
CHRISTOPHER R. “NUGENT, Manager. 
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Capital Fully Paid and 
Total Resources Over 





BANCO DI ROMA 


ESTABLISHED 1886 
Head Office: Rome, Italy 


(Five Lire—One Dollar) 
More than 250 Branches throughout Europe, Asia and Africa 


Surplus.__ _ $35,000,000 
$1,000,000 ,000 








current 


One Wall Street 








EACH month our institution distributes a bulletin relative 
events in Italy. American Bankers will find this publication of Interest 
as well as of value to them in helping to keep in touch with Italian affairs 


U pon oe we shall be glad to mail the 
ulletin to you. 


Rodolfo Bolla 


American Representasivce 


to current 


Kindly addrese 


New York 














frs. 800,090,088 
fra. $2,000,06F 
fre.2,420,060,008 


Head Office 
PARIS 


880 Branches in Franes 


GENERAL BANKING BUSINEEBD 

















HEAD OFFICE; 


THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 


Established 1833. 
15, BISHOPSGATE, LONDON, ENGLAND. 


Limited. 





Subscribed Capital 
Paid Up Capital 
Reserve Fund - 


(85 = 21.) 


- $217,235,400 
-« $46,547,080 
- $44,390,205 








Every description of Banking Business transacted. 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
tecether with Azents im all parts of the World. 








—_— 








CHINA— 
And the Far East 


Banking Service by 
Native Chinese 


BRANCHES 


Canton Shanghai Bankok 
Telephone Worth 7443-7444 


Head Office, Hongkong 





lsternational Banking Corporatios 
39 WALL STREET, MEW YORE CITY. 


Gagital and Serplus.._._.........§18,086, 887 
Undivided Profite........ 34, 066,666 


Branekese in 
Lyons 





hondcs 
Cina 
india 
fapan 


San Jransiec: 
Jara Panama 
Philippines Bens: Domine: 
Straite Spain 
Settiements 





BANQUE GUYERZELLEK 


fi SOCIETE ANONYME 
ZURICH 


Establizhed 1894 
Paid up Capital Fre. ¢,000,400 


Every description of benkirg busin: ps 
transacted. 





| Bank 








NATIONAL BANK 
of EGYPT 


Head Office - - - CAIRO 


Governor - B. Hornsby, O.B.E. 


FULLY PAID CAPITAL - am. 008 
RESERVE FUND 





LONDON AGENCY: 
6 and 7, King William Street, E.C.A. 


Branches tn ali the 
Principal Towns tn 
EGYPT and the SUDAN 














The Mercantile Bank of india Ltd 


Head Office 


| 15 Gracechurch St. London, E.C. 3 


Capital Autherized.......... . £3,000 ,.608 
OS LLL ELL ELLE £1,050,000 





| Reserve Fund and Undivided Profits. __£1,227,638 
India, Burma 


Ceylon, Straite Settie- 
States, China and: Mauritius, 
. Rdéwadh, 64 Wall Strect. 


Bramches in 
mente, Federated Malay 
New York Agency, R. 





lonian Bank, Limited 


Incorporated by Royal Charter, 

Offers every ba facility for transaction 

with Greece, where it has been established for 

80 years, hae Branches throughout the 

Also at Alexandria, Calro, &c.. in Mgypt. 
Head Office: Basildon House, 

Moorgste X a, 
DON, E. C. 8. 





English Scottish and Australian Bank, Ltd. 


Head Office 
5S Gracechurch St., Londo y Co 
Oapital 


Au 
Reserve d 
ju bscri bed ee ss sainieain dil ‘eo i ‘525 


-aid-up Dy com 

further Lia bility of Prop 
Remittances made by 

Bille Negotiated or forwas 

ng & 

scriptien 


ee 





Coll ection, 


with 
&£. MARJANIONS Manager, 


change business of every de- 





REMITTANCES may be made by 

mail or telegraph directly to our 
own offices throughout South Africa, 
the principal European cities and the 
Far East. All other forms of foreign 
banking transacted, 


NATIUNALBANK 
SVOUTH AFRICA 


New York Agency, 44 Beaver &&. 
BOMBAY LONDON ANTWERP 























COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810 
Subscribed Capital 
Paid up Capital 
Reserve Fund eo « ° ° 
Deposits (Oct. 31 1921) .* 43,711,006 

Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen’l Manager Magnus Irvine, Secretary 
London Office, 62 Lombard Street 


Glasgow Office, 113 Buchanan Street 
251 Branches and Sub Offices throughout Scotlané 








New York Agents 
American Exchange National Bank 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 


Paid-up Capital 
Rest and Undivided Profits 





Head Office - St. Andrew Square, Edinburgh 
Oashier and General Manager: A. K. Wright 
London Office - - - 8 Bishopsgate, E.C.8 
Glasgow Office Exchange Square 


175 Branches Throughout Scotland. 
Every Description of British, Colonial 
Foreign Banking Business. Transact 


Correspondence Invited 





PRAGUE CREDIT BANF. 


Head Office Prague, Czechosiovakin. 
Bransho sthreughcout Osechesievakis. 
Mstablished in 1876. 

Capital and Reserves Cak 129,006,008 
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EDGAR, RICKER & CO. 


Kast Water and Mason Streets 
MILWAUKEE, WIS. 


Marinette & Menom. Paper Co. 
First 71s, due 1936 








Fisancing of Milwaukee 
and Wisconsin Industries. 


Investment Securttles 
Bought and Sold. 





| First Wisconsin Company 


Investment Securities 
) BPA WAUKEE WISCONSIN 

















Second Ward Securities Co. 


econd Ward Savings Bank Blidg. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 








8 @ 6482 49068 68 





Cletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 





Specialising in Indiana and Indi» sap- 
stis Corporation and Municipal bonds 
ea2€ stocks. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Gecleneati Detroit Chicago Milweukes 


Investment Securities 
Municipal Bonds 


Gadiana Corporation Securities 





NEWTON TODD 


woeal Securities and 
iedienms Corporation Bonds and Stocks 


385 Remeke Bidg. INDIANAPOLIS 


Ne ne 








Soule SEND, IND, 


Pad ad ad a ae Sn ~_wowrwowreorwrwowerverveuvwwo™ 





Goss-Geyer Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Unaitou Trust Bide. 


SOUTH BEND, 


| A.G. BECKER & CO. 


137 So. La Salle Street 
CHICAGO 


BONDS 


Commercial Paper 


St. Louis 











Greenebaum Sons 
Investment_Company 


Safe Investments Since 1888 
S. @. Cor. LeSalle and Madison Sts. 


Safe First Mortgage 


Real Estate Serial Bonds 


Seitable investments for Banks. Insure 
ence Companies. Estates and individuals 
Aovproved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 


MUNICIPAL BONDS 
Firet Mortgage 
Cerporation nds 


Short Term 
industrial Note Issues 








|Hyney, Emerson & Co. 


88 South La Salle St CHICAGO 





A. O. Slaughter & Co. 
ie ae 
™ CHICAGO. ILL. 

















Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


628 Chestnut St, Philadel phie 





Muniloipal and 
Cerporation 


BONDS 


SHAPKER & COMPANY 


i384 SOUTH LA SALLE STREET 
CHICAGO, ILLINOIS 


CHRISTIAN & PARSONS C8. 


Commercial Paper 
Collateral Loazs 
Investment Securities 


8 S. La Salle $1. Chicage, fi. 


L Kaufmann & Co State Bank 


FOREIGN SECURITIES DEPARTMENT 


(14.N LaSalleS. Chicago, Hi. 


Foreign Exchange and Foreign 

















IND. 





Securities a Specialty. | 





Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





LACEY TIIIBER CO; 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


388 SOUTH MICHIGAN AVE., CHiGaue 





COOPER-STITT & CO. Ine, 


INVESTMENT BONDS 


113 @. Memrese SM. 
SHICAGO 








Cammack, Ray & Co, we 


Specializing in 4 


Industrial and Railroad | 
Bonds and Notes | 


168 South Le Salle Street, ) 
CHICAGO, ILLINOIS 

















SPRINRGrIELS. 4. 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS, 


Dealers in 


Municipal and Corporation Bené. 
and Illincis Farm Mortgages 





EO CREE 
il aetna 








= _—— _ 


Municipal and 
Corporation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Second Fiser U. 8. National Gank Bids. 
DENVER 











SiInNNEAPOLES 











Se 
Stevens-S Co, 





ed 1910) oO 

MUNICIPAL RAILROAD © 
CORPORATION BONDS 
GOMMERCIAL PAPER, | 


MINNEAPOLIS ST.PAVUS 
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The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 


Stocks Acceptances Bonds 

— of ey Rg” Boston, 

Cotton a Chicago 
CLEVELAND 


aor York porean Detroit 


Akron 
Sayton Denver Colorado 


Oincinnati 





ALIPFEL-WASHBURN-BERKLEY 60. 


INVESTMENT SECURITIES 


Bad Fleer National City Bids. 
CLEVELAND, O. 
Gayton 


Baeryrar 





Listed Unlisted Inactive 


Stocks & Bonds 


ALBERT FOYER 


»oader Newer Bidg. CLEVELAND, O. 











Toledo and Ohio Securities 
Gardner Faliétag, TOLEDO, ORIC 


Cleseland, Chicago 
the New York 
Beard 


Youngstown 





i el 


HARRIS SMALL & LAWSOK 


is0 CONGRESS ST., W 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 








CINC INMATE 


—— 





Members of Detroit Stock Exchangs 


Charles A. Parcelis & Ce. 


INVESTMENT SECURITIES 
PENOBSCOT SUILDING, DETROIT, MICH. 





Members Detrolt Stock Exchangs 
Richard Brand Company 
Specializing Detroit Securities 
We invite your taquirics 
1721-3 Dime Bank Bidg., Detreis 





DEALERS IN 
INVESTMENT SECURITIES 


IRWIN,BALLMANN & CO 


828-380-8323 Weinut Se, 
CINCINNATI, OHIO 








POOR & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 








WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bands 
Stocks 


Members Detroit Steck Exchangs 
2084 Penebscot Building DETROIT 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chisago Detroit Grand Bepyids 











EDGAR FRIEDLANDER 


DEBALER IN 
Cincinnati Securities 
CIMOGINNATI OD: 








COLUMBUS, OHIO 


W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


20 East Broad 





~~ 


COLUMBUS, OHIO 





Blanchet, Thornburg & Vandersall 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO OHIO 











ARE YOU 


SEEKING 
OCCUPATION 
AS A TRADER 
OR HAVE YOU 
NEED FOR ONE 


Then you should avail of the 
facilities afforded by the 


Claesified Department 


of The Financial Chronicle 
facine the inside back cover. 











INVESTMENT BANKERS 
Coumonwealth Bidg., PITTSBURGH 


Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 


A. E. MASTEN & CO. 


Established 1891 
New York Stoek Exchange 
Boston Stock Exchange 
Pittsburgh Stock Exchange 
Chicago Board of Trade 


Unlisted and Inactive Securities 
‘oreign Exchange 





Members 


323 Fourth Ave., Pittsburgh, Pa. 


Branch Office. Wheeling, W. Va. 





ee eee 


The United States Life 
Insurance Co. 
IN THE CITY OF NEW YORK. 


Organized 1850. Non-Participating Policies only. 
Over Forty-Five Million Dollars Paid to Pelicy- 


holders. 





JOHN P. MUNN, M. D., PRESIDENT 


Good territory open 
producers, 
Company. 


for high class personal] 
under direct contraets with the 











Avenue, New York City. 


Address Home Office, 105-107 Fifth | 





KEANE, HIGBIE & CO, 


MUNICIPAL BONDS 


DETROIT NEW YORK 
481 GRISWOLD ST, 120 BROADWAY 





KAY & CO. Inc., 


INVESTMENT, BANKERS 


Pemobecot Bldg. DETROIT, MICH. 
Members Detreit Steck Exchange 





GEORGE M. WEST & COMPANY 


Established 1508 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, 
2Bdembers Detrait Stock Exchange 





W. A. HAMLIN & Co. 


Members Detreit Steck Bxchanzs 
Motor Stocks, Public Utilities & Olle 


1019 Pemobscot Bidg., DETROIT, MICH. 





—————— 


Joel Stockard & Ce., Ine. 
INVESTMENT BANKERS 


Municipai, Government & 
Corporation Bonds 

Mambers Dette’ *teck Exehan 

fenobecot Bidg., - DETROIT . Cherry 2 


WATLING, LERCHEN & COMPANY 


Michigen Municipal Bonds 
Local Corporation Bonds and Secck , 


We Invite Ingutries 


DETROIT 
fembers Detroit Stock Eachange 


—_— 
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Bankers and Brokers Outside Mew Pork 








Howard Throckmorton 
CALIFORNIA SECURITIES 


Gevernment 
Bonds unicipal 
Cerporation 


San Francisco 
Alacka Commercial Building 





3 eotaticons and Information Furnished on 


Pacifie Coast Securities 
Established 1858 


SUTRO & CO. 











BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


1 Prectorian Bidg., DALLAS, TEXAS 





Tezas Municipal Bonds 
and Warrants 


Oiyelding trom 8% to 8% 
We Stakes tod investors 
GEO. L. SIMPSON & CO. 


DALLAS 





eae & Company 


SOUTHWESTERN 
MUNICIPAL BONDS 


DALLAS, TEXAS 
Main at Exchange Place. 





—— 
SAN ANTONIO, TEXAS 








J. E. JARRATT & COMPANY 


Investment Bankers 
Municipal Bonds 


San Antonio, Tezas 


 —_____ 








SPARTANSURG, & C. 


A. M. LAW & CO., ine. 


DEALERS IN 
Stecks and Bonde 
Beuthern Textiles a Specialty 


SPARTANBURG, &. C. 





MOSER 2+ ooo 
ee 





=_< 


RLABARA 





Paciric COAST 


Pacific Coast Securitles 


BONDS 
ef MUNICIPALITIES AND 
CORPORATIONS 


Raving substantia) sesets 
anG earning pever. 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 


SN renee 





Hunter, Duuin & Go, 


Investment 
Securities 


Sem "veneisee LesAngeles Santa Barbare 


Oakiand Pasadena Sen Diege 














DRAKE, RILEY & THOMAS 
Van Nuye Buliding 
LOS ANGELES 





R. H. MOULTON & COMPANY | ~~ 


CALIFORNIA MUNICIPALS 
Title Insureancs Bullding, LOS ANGELES 
american Nat'l Benk Bidg., San Francisco 





CHAPMAN DE WOLFE CO. 
SAN PHANCISCO.” GALTY 
Stocks and Bonds 

and Quotetions on all 
Coast Securities 
YWembers Gan Franciece Stock & Bend Bzeehang 








NASHVILLE 





American National 
Securities Company 
NASHVILLE, TENN. 


Raliread and Cerporation Securities 
Tennessee Municipal Bonds 





Caldwell & Company 


SOUTHERN MUNICIPALS 
Camberiand Teil. & Tei 


ep. Ce. 
Nes vii pagetnnsess & @. Ry. 
tar 
MASHVILLE, TENN. ST 4LOVUISIMO 
814 Union Street 317 Security 








MARX & COMPANY 
BANKERS 
RMINGHAM, ALABAMA 


SUUTHERN MUNICIPAL AND 
CORPORATION BONDS 





MORPFOLA, WA. 


PO ALP PEAY 


MOTTU & CO. 


Eetabiished 1892 


' Investment Bankers 


NORFOLK, VA. 
Vérrespondents: E.&C Randeivh. New York 








W. M. DAVIS & COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON GEORGIA 








ATLANTA 


Sew 





THE ROBINSON-HUMPHREY CO. 


Eetablishea 1804. 
MUNICIPAL AND CORPORATIOB 
BONDS 


ATLANTA GEORGIA 








AUGUSTA 





JOHN W. DICKEY 
Augueta, Ga. 


Southern Securities 
@stabilehed 1856. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








ELE EIE NE 
mee 


BORTH CAROLINA 





Wachovia Bank & Trest Company 


BOND DEPARTMENT 


Nerth Carctins Municipal Notes and Bondn, 
R. J. Reynolds Tobecce Company Secustic: 


Winsten-Salem, N. C. 





W. F. SHAFFNER & CO. 
Winston-Salem, N. C. 


Southern Investment 
Securities 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE - - NORTH CAROLINA 








——s 





—_ 





ALWAYS 
refer to the Financial Chron- 
icle Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 
| stocks. 
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Philadelphia 





714% Income 
For Nine Years 
The Arkansas Valley 
Ry., Light & Power Co. 
M2% 
First & Refunding 
Sinking Fund Gold Bonds 


Company serves richest agricul- 





THAYER, BAKER & CO. 


INVESTMENTS 


Cemmercial Trust Bidg.: 
PHILADELPHIA 








tural and industrial centres in 
Colorado 


Ask for Circular CC-62 








H. M. Byllesby and Co. 


New York 
111 Broadway 
Providence 
10 Weybosset St. 


Chicago 
208 S. LaSalle St. 


Boston 
14 State Street 








— 











GEO. B. EDWARDS 


HIVESTMENTS 
Trinity Place, NEW YORK, KN. Y. 


























We cordially invite all our friends 
when in New Orleans to visit 
our new offices in the New 
Hibernia Bai.k Building. 


Hibernia Securities Co., 
Inc. 
NEW ORLEANS, U. S. A. 











i 


S. A. TRUFANT 
INVESTMENT [SECURITIES 


718 Common Street 
Member ef New Orleans Steck Exchange 
NEW ORLEANS, LA. 


BONDS - STOCKS 
SECURITIES 
OF “=eperties and Leases In 
Loulsiana, Arkansas and Texas 


Timber Lands, Plantations and Country 
Real Estate 


J. EDW. CRUSEL & CO. 




















BORDEN & KNOBLAUCH 
American Gas & Elec. Co. Securities 


119 8. FOURTH STREET 
PHILADELPHIA 


Members Phitadeiphia Steck Exzohenge 





Pennsylvania Tax Free Bonds 
PAUL & CO. 


Member: Phiiadelphia Stock Eachangs 


1481 Chestnut Street 
PHILADELPHIA 











J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


509 OLIVE ST., ST. LOUIS, MISSOURI 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Ezchange 
Members &. Lows Siock Eachange 


300 N. Broadway ST. LOUIS 





BONDS 


Government 
Municipal 
Railroad 
Corporation 


G.H. WALKER & Co. 


Bembers New York Siock Eschangs 
Broadway and Lecust ST. LOUM 





eR PRS EE 


— 





PROVIDENCE 


BADD DOD SIS 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York Bosten 








NREWARK, H. 3. 


CONSERVATIVE 
INVESTMENT SECURITIES 


[A4 pon request 


F.M.CHADGDOURNE & CO. 





984 Common Street New Orleans, La. 
Phones—-Main 6078 Long Distance 62 


E.W.ClarksZo. 


BANKERS 
621 Chestnut St., Philadeiphis 
Betablished 1837 


Members New York and Philadelpai: 








$< $= 
|BOLES & WESTWOOD 


Memhers Phila. Stock Exchange 


INVESTMENT 


SECURITIES 
ee whe 


Land Title Bld. Philadelphia 
PHONE, LOCUST 4723 


beat 
































Sane 
ey 





BONDS 


Municipal 
Rallroad 
Public Utility 
industrial 


HARRISON, SMITH&CO., 
INVESTMENT SECURITIES 


121 SOUTH STH STREET 
PHILADELPHIA 


LOMBARD 6160 


‘ 
4 
| 


} 
| 























IF YOU ARE A 


BANK MAN 


and are seeking new connec 
tions, use and consult the 
Financial Chrenicle Classei- 


fied Department (oppesite 
inside back cover.) 





FIREMEN’S INSURANCE BUILDING 
NEWARK, N J. 














THE CHRONICLE 
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@é-\ TRADING DEPARTMENT G3 








THEODORE L. BRONSON & Co. 


Membere New York Stock Exchange 
120 Broadway, New York 
Phone Rector 7580 





Columbus & 9th Ave. 5s, 1993 
Brooklyn Rapid Transit 4s, 2002 
New Amsterdam Gas 5s, 1948 
Broadway & 7th Ave. 5s, 1943 
Brooklyn Bath & West End 5s, ’3 
Nassau Electric RR. 4s, 1951 
Bklyn. Queens Co. & Sub. 5s, 1941 


Fajardo Sugar 

National Sugar Refining 
Central Aguirre Sugar .g 
Savannah Sugar Refining 
Brooklyn City RR. 

Safety Car Heating & Lighting 
Lehigh Valley Coal Sales 








We have actual markets at all times tn securities local te New York and Brookiyn 














es 





| aT 





Berdell Brothers 


| 
| Phones Rector 





| a a 
| 5723-7 Public Utilitr; Securities and 
— i11 Broadway, New Bork —_— 

We Want 


Appalachian Power Co. 
ist 5%, due 1941 
Buffalo General Electric Co. 
Ref. 5%, due 1939 
Dayton Power & Light Co. 
Ist 5%, due 1941 
Denver Gas & Electric Co. 
Ist 5%, due 1949 
} Erie Lighting Co. 
ist =%. due 1967 


Niagara Lockport & Ont. Pow. Co. 
Ist 5%, due 1954 
Salmon River Power Co. 
Ist 56%, due 1952 
Southern Power Co. 

Ist 5%, due 1930 
Southwestern Power & Light Co. 
Ist 6%, due 1943 
Union Elec. Light & Power Co. 
Ist 5%, due 1932 





juan, 








Gaaeens 











— 
American Hominy 7s, 1927 
A. O. Smith 6s, 1924 
Central Power & Light 6s, 1946 
Coal District Power 6s, 1935 
Defiance Gas & Electric 5s, 1942 
Empire Gas & Electric Joint 5s, 1941 
Nebraska Power 5s, 1949 
Peerless Truck & Motor 63, 1925 
Spicer Manufacturing 8s, 1931 


E. F. LELAND & Co. Chicas 





N. Y. Stock Exch. Chicago Stock Exch. 
N. Y. Cottom Exch, Chicago Bd. of Trade 
61 Broadway New York cT 
Phone Bowling Green 2940 | and other Finencia] Centres 





DIRECT WIRES TO 
oo - 











America Can Deb. 5s, 1928 } 
American Tobacco 6s, 1944 
Belling. Bay & Brit. Col. 5s, 1932 
Chic. T. H. & So. East. Inc. 5s ’60 
K.C. Clay Co. & St. Joe 5s, 1941 
Seaboard Air Line 7s, 1923 
Tacoma Eastern RR. 5s, 1923 
Trinity Bldg. Corp. 514s, 1939 
23rd St. Ry. Ref. Imp. 5s, 1962 
‘Two Rector Street 6s, 1935 


JOSEPH EGBERT 


2-Rector St., N. ¥. Tel. Rector 9261 


Sugar Securities 


Bought—Sold—Quoted 
Central Aguirre Federal Sugar Ref. 
Fajardo Sugar 





Cuban-American Sugar 8s, 1931 
Cuba Co. Debenture 6s, 1955 
Federal Sugar Refining 6s, 1924 
Francisco Sugar ist 6s, 1939 
South Porto Rico Sugar 7s, 1941 
Warner Sugar Refining 7s, 1941 
West India Sugar Finance 7s, 1929 


FARR & CO. 


Adembers New York Stock Exchange 
183 Front St., New York 
Telephone John 6428 
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National Sugar Ref. 
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American Light & Traction 6s, 1925 
Appalachian Power 5s, 1941 
Columbia Gas & El. ist 5s & Deb. 5s, 1927 
Idaho Power Co. &s, 1947 

Louisville Gas & Electric 7s, 1923 
Nebraska Power Co. 6s, 1949 
Northern States Power 7s, 1923 
Pennsylvania Power & Light 7s, 1951 
i Penna Water Power 5s, 1940 

4 Texas Electric Ry. 6s, 1942 

Tri-City Ry. & Lt. 5s, 1923 

| United Fuel & Gas 74s, 1931 

Utah Securities Corp. 6s, 1922 

hi Public Service N. J. 7s, 1941 


Adirondack Power & Light Pref. 
American Gas & Electric Pref. 
Arkansas Light & Power Pref. 
Electric Bond & Share Pref. 
Kansas Gas & Electric Pref. 
Nebraska Power Pref. 

Niagara Falls Power Pref. 

New Central Coal Capital Stock 
Northern States Power Pref. 
Southern California Edison Pref. 
Standard Gas & Electric Pref. 


United Public Service (Ind.) Pref. 
Utah Power & Light Pref. 
Western Railway & Light Preferred 


EARLE A. MILLER & CO. 


2 RECTOR ST., N. Y. TEL. RECTOR 8060-1-2-3 
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Bonds, Notes and 
Preferred Stocks of 


Conservative 
Oil Companies 


Gulf Oil Corp. 7s, 1933 
Humble Oil & Ref. 7s, 1923 

S. O. of New York 7s, 1925-1931 
Vacuum Oil Co 7s, 1936 


CARL H. PFORZHEIMER & C8. 


Dealers in Standard Oil Securities 
Phenes 4860-1-2-2-4 Bread 25 Broad St., N.Y. 











Foreign : 
Government 
Dollar | 

Bonds | 


EVERETT RICH & CO.) 


Members New York Stock Exchange 
Tel. Broad 728@ 18 William Street, N. Y. 























Union Bag & Paper Ist 5s 
of 1930 


SMITH & WINSOR 


52 Bway, N. Y. Tel. Broad 6660 





pit 

















Guaranteed Stocks 
Cleveland & Pittsburgh 


Morris & Essex 

Kan. City Ft. Scott & Mem. Pfd. 
Canada Southern 

Fort Wayne & Jackson Pfd. 
Michigan Central RR. 








Gwynne Bros. 


| Members N. ¥. Stock Exchange 


25 Broad St. New York 
Phone Broad 5270 











————ab 








WE WILL BUY 
Haynes Knitting Co. 
Library Bureau Com. & Pf. 


Vioyse & Holmes 


Members New York Stock Exchange 





67 Exchange Place NEW YORE 
Telephone: Recter 2968-13 
GLOVER & MACGREGOR 

846 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Gulf Oil Corporation 7s, 1933 





West Penn Power 7s, 1946 
Armstrong Cork 7s, 1931 
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Finance & Trading Corp. 

Iron Products Preferred 
International Salt 

Liggets International ‘‘A’’ 
Arkansas Diamond Corp. 
Habirshaw Elec. Cable 7s 

Sixth Ave. RR. 

42nd St. & Grand St. Ferry RR. 
N. Y. City Interboro 

Elizabeth & Trenton RR. 
Somerset Union & Middlesex Ltg. 
Fulton Co. Gas & Electric 5s 
Plattsburg Gas & Electric 5s 
Madison Gas & Electric 6s 
Nassau County Water 5s 
Queensboro Gas & Electric 5s 
Queensboro Elec. Lt. & Power 5s 
Brooklyn Union Gas 5s 
Brooklyn Boro Gas 5s 

Nassau Electric Railway 4s 


Allen, Weed & Co. 


- New York 


61 Broadway 











WE WILL BUY 


MAINE tyovsratar., SECURITIES 
BEYER & SMALL 


PUBLIC UTILITY 
208 MIDDLES T., PORTLAND, ME. 











Brooklyn City Railroad 
Borden Co. 


Singer Manufacturing 


G. H. SQUIRE & SON 


25 Broad Street New York 
"Phone Broad 6790-1-2-3 











We Specialize in 


Russian Bonds 
French Bonds 
South American Bonds 


HERBERT M. SOLOMON & BRO. 


16 BROAD STREET, NEW YORK 
Telephone Hanover 5731 








For Sale 


1000 American Thread Preferred 

150 Clinchfield Coal Common 

100 Eastern Steel Common 

100 Lehigh Valley Coal Sales 

100 New York State Rys. Com. & Pfd. 
100 Pacific Coast Common 

200 Pyrene Manufacturing 

100 Rochester Gas & Electric 7%, Pfd. 
100 Sweet-Orr 2nd Preferred 

100 Underwood Comp. Machine Com. 


J.K.Rice,Jr.&Co. 


36 Wall St., New Yor!c Phones John 4000 to 4010 and 8915 to 5919 


Wanted J. K. RICE, JR. & CO. 


100 American Lithograph Com. & Pfd. 
200 E. W. Bliss Com. & 2nd Pfd. 

100 Franklin Insurance 

100 Johns-Manville Preferred 

100 Knox Hat Common 

100 National Ice & Coal, all classes 
100 North River Insurance 

100 Realty Associates 

100 Richmond Radiator Com. & Pfd. 


100 White Rock Min. Springs Com. 
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WE WILL BUY 


Chalmers Motors 
Com., Pref. & Bonds 


Maxwell Motors 
Old Com. & Pref. 


Missouri, Kansas & Texas 


New Issues 


All denominations @ scrip 


: ‘Hartshorne & Battelle 


Members New York Stock Bachange 


85 Broad St. Tel. Broad 7746 
NEW YORK 


C. C. Kerr & Co. 


2 Rector St., N.Y. Phone 6780 Recter 

















a 


—— 
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Missouri Pacific 5s, 1965 

Denver Rio Grande 5s, 1955 
Grand Trunk Pacific 3s & 4s 
Prov. of Saskatch 4s, July 1923 
Prov. of Alta. Univ. 414s, Jan. ’24 
City of Portsmouth 514s, 1951 
City of Tulsa, Okla., 514s, 1946 








ST. LOUIS 


Temtor Corn & Fruit Products 8s 
United Railways of St. Louis (all issues) 
East St. Louis & Suburban 56s, 1932 
Alton Granite & St. Louis 5s, 1944 

City of St. Louis 4s, 1928-29-31 

St. Louis Transit 5s, 1924 

St. L. Rocky Mountain & Pacific Coal Co. 
Simmons Hardware 7s, 1925 

Union El. Lt. & Pr. St. Louis (all issues) 
United States Public Service 6s, 1927 


MARK G, STEINBERG & 60. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


800 N. Broadway, St. Louis, Mo. 





MILLER & COMPANY 


- Members N. Y. and Falla. Steck Exchange 
288 Breadway, NM. Y. Phene 7600 Reetes 


= aD 























Rallroad Bond Dept. Public Utility Dept. 














A.B. Murray Bradford Wickes 


MURRAY & WICKES 
120 Broadway Rector 3535 
Cuban Govt. Internal 5s of 1905 


United Dyewood Com. 
Portland Ry., Lt. & Pr.Com. & Pfd 




















Adams Express 4s, 1947 

General Gas & Electric 6s, 1929 
Empire Gas & Fuel 6s, 1924-1926 
Pacific Light & Pow. 5s, 1942 & ’51 
Internat. Ry. of Buffalo 5s, 1962 
Lehigh Power Securities 6s, 1927 
Amer. Water-Wks. & Elec. 5s, 1934 
Alabama Power 6s, 1951 
Northern States Power 6s, 1926 
United Railways Invest. 5s, 1926 


Vanderhoef & Robinson 


34 PINE ST., NEW YORK 
Phone 6495 John 


Akron & Barberton Belt 4s, 1942 
Cinci. Ham. & Dayton 4 4s, 1942 
Dayton & Michigan 44s, 1931 
Duluth So. Sh. & Atl. 5s, 1937 
Galveston Terminal 6s, 1938 
Harlem R. & Portchester 4s, 1954 
Macon Terminal 5s, 1965 

N. Y. Sus. & West. Term. 5s, 1943 
Port Reading 5s, 1941 
Southbound RR. 5s, 1941 
Steph. No. & So. Texas 5s, 1940 
Wabash Des Moines Div 4s, 1939 


industrial Bond Dept. 


American Can Deb. 5s, 1928 
Grace Steamship 6s (all maturs. ) 
Nichols Copper Co. 6s, 1932 

N. J. Worsted Spinning 8s, 1936 
Spicer Mfg. 6s, 1922-1923 


Industrial Stock Dept. 


General Baking com. & pfd. 
Lehigh Valley Coal Sales 
Shults Bread Co. 


American Lt. & Trac. 6s, 1925 
Brazilian Traction 6s, 1922 
Central States Electric 5s, 1922 
Cities Fuel & Power 6s, 1922 
Huntington L. & Imp. 6s, 1922.3 
Kings Co. Elec. Lt. & Pr. 6s, 1925 
Lehigh Power Sec. 6s, 1927 
Metropolitan Edison 5s, 1922 
Mississippi Val. G. & Elec. 5s, ’22 
Toledo Trac. Lt. & Pr. 7s, 1922 
Union Elec. Lt. & Pr. 7s, 1923 
Utah Securities 6s, 1922 


Canadian Bond Dept. 
Newfoundland 6)%s, 1936 
Ontario 5s, May 28, 1922 


U. S. Gov’t Bond Dept. 
Federal Land Bank 5s, 1941 
Bank Stock Dept 











Bank, Trust & Insurance Co. 
Stocks, Bought,Sold& Quoted. 


Singer Mfg. Co. 
Ward Baking Co. com. & pfd. 


SLOANE, PELL & COQ. 


120 Broadway, New York Phones 4902 to 4919 Rector 
Philadelphia Phone, Locust 3653-3654 Baltimore Phone, Plaza 9388 
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F. J. LISMAN & CO. 


Meubere New York Stock Exchange 


61 BROADWAY, NEW YORK 


Akron Canton & Youngstown Ist 6s, 1930 


Ala. Tenn. & Northern Prior Lien 6s, 1948 
Chic. Terre Haute & Southeast 5s, 1960 
Galveston Houston & Hend. Ist 5s, 1933 


WE DEAL IN Lake Erie & Western 2nd 5s, 


1941 


Louisv. & Jeffersonv. Bdge. Ist 4s, 1945 
Louisv. & Nash. So. Ry. Monon Jt. 4s, 1952 
Minn. St. P. & Sault Ste. Marie 1st 4s, 1938 
N. Y. & Greenwood Lake Ist 5s, 1946 


So. Ry. Memphis Div. 


Ist 5s, 


1996 


Stephenville No. & So. Texas Ist 5s, 1940 
Western N. Y. & Pennsylvania Ist 5s, 37 


Wisconsin Central Ref. 


—=— 


4s, 
AND ALL RAILROAD AND FOREIGN SECURITIES 


1959 


fe 


Berkshire Street Ry. Co. 5s 
Superior Wat. Lt. & Pr. 4s, 1931 
Lev. City & Ft. L. Water Bonds 
Acquackanonk Water Co. 5s 
Peoria Water Works 4s & 5s 
Birmingham Water Co. 5s, 1939 
Clinton, lowa, Water Co. 5s 
Huntington(W.Va.)Water ge 
N. Y. Interurban Water Co. 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Freeport (Ill.) Water Co. 5s 
Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 
Muncie (Ind.) Water Co. 5s 


H. C. SPILLER & CO. 


{ROO BPORATED 
17 Water St., 63 Wall Se.; 
Beston 9, Mass. New York Clap 
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Grand Trunk Pacific 3s, 1962 
| Grand Trunk Pacific 48, 1962 


Grand Trunk Pacific 4s, 1955 


'| Camada Atlantic 4s, 1955 








60 Broadway N.Y. 


Argentine Govt. 4s and 5s 
Brazilian Govt. 4s, 44s and 5s 
Chile Govt. 5s and 7s 
Canadian Nor. Ry. Cons. 4s, 1930 Cuban Govt. 4s, 5s and 6s 
Grand Trunk Pac. Br. L. 4s, 1939 Japanese Govt. 4s, 44s, and 5s 


Uruguay 5s, 1919 


CASSEL, NUNES & CO. 


Members New York Steck Exchange 
Telephone Bewling Green 3141 to 3152 












American Tobacco Scrip 
Geo. W. Helme 
Mengel Company 
MacAndrews & Forbes 
Universal Leaf Tob. 


Weyman-Bruton 


Specialists in Tobacco Stocks 








BRISTOL & BAUER 





4 








— 
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Great Northern 7s, 1936 


C. B. & Q. Joint 614s, 1936 
Soo 614s, 1931 


NEWBORG & CO. 


Gembers New York Stock Exchanges 


66 BROADWAY, N. Y. 


Tulephene 4396 Bewling Green 
PRIVATE WIRE TO 8T LOUT# 








Cent. Ark. & East. RR. Ist 5s, — 
Wab. Tol. & Chi. Div. 1st 4s, ’41. 


Mobile & Birmingham Ist 4s, ’45 
Cuban Telephone Conv. 5s, 1951 
Cumberland Tel. & Tel. 5s, 1937 
Home T. & T., Spokane, 5s, 1936 
So. California Telephone 5s, ’47 
Amer. Power & Light 6s & 8s 
Appalachian Power 5s & 7s 
Idaho Power 5s & 8s 


GILMAN & REY NOLDS 


Ineestment Securities 


$4 Pine Street New York City, 


"Phone 5691-4 John 








eee ew eee mee; _ _ 





| 120 Broaawa" ‘VY Phone: Rector 4594 








“oom & a. very 5s, 1937 
Hous. Belt & Terminal 5s, ’37 
Ky.& Ind. Terminal 414s, 1961 
L. I. No. Shore 5s, 1932 
Montana Wyo. & So. 5s, 1939 
N. Y. Chic. & St. L. 2nd,6s, ’31 
N. Y. & Rockaway Bch. 5s, 7 
Soo 2nd 4s, 1949 


ABRAHAM & (0. 


Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad 3785 











Louis. & Nash. St. L. Div. 2nd 3s, ’80 
Louisv. & Nash., So. Mon. Jt. 4s, 1952 
Peoria & Eastern Consol. 4s, 1940 . 
Western Pacific Ist 5s, 1946 


CONSTABLE & 


WM. CONSTABLF. K. L. FLEMING JR. 
66 Broadway, N.Y. Tel. Bowl. Green T2704 








BONDS WORTH BUYING 


| —— 
|| Underlying and Other 











Arkansas Light & Power, Pfd. 
Alabama Tenn. & Northern Issues 
Detroit Toledo & Ironton Ist 5s 
Kansas City Ry. Ist 5s & 6s 
Weatherf. Min. Wells & N. W. Ist 5s 
Western Pac. 4% Notes of 1930 


High-grade 





RAILROAD 
SECURITIFS 


Alttraetire Offerings 
for Invesimeni on reguest. 


RAYMOND M. SMITH & Co. 





A. 5S. H. JONES 











« Wall St., N. Y. 





Phone Hanover 906 
' 


Incorporated 


Invest ment Securtties 
48 CEDAR STREET NEW YORE 
| Telephone 3728 John 














~~ 





ol 

















20 BROAD STREET, N. Y. 


4| Long Island Gen’! 4s 





‘Portland Ry. 5s 





GARDNER & CO. 


1938 K.C. Ft. S. & Mem. 6s____1928 
Lou. & Nash. Coll. 5s____1931 Ohio River 1st 5s 


St. L. & San Fr. Gen. 5s__1931 Ch. Ind. & Lou. 5s & 6s__1947 
New York & Jersey 5s____1932 St. Paul Union Depot 7s_1923 
1930 Tol. St. L. & West. 31s_ _1925 


Tel. Reetor 7430 





TO LOCATE 
the firm that has for 


disposal what you re- 





1936 


Bes es Ce 





<< =- we 


| quire, insert an ad in the 

Classified Department 
of The Financial Chron- 
lele (faces the inside 
back cover.) 
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Arkansaw Water Co. 6s 
Birmingham (Ala.) Water Co. Se 
Sutler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Ce. 5s 
Chattanooga Water Co. 6s 

Clinton (Ia.) Water Co. 5s 

&. St. L. & Interurban Water Ca. 5s 
Jeplin (Me.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

Ste. Joseph (Mo.) Water Co. Ss 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
indianapolis Water Co. 44s and 5s 
Huntington (W. Va.) Water Co. Ss 


HOTCHKIN & CO. 


“Mele 400 ody g Sen 


Bestoen 9, Maes 
American Teleg. & Cable Co. Stock 
Bell Tel. of Canada 5s & 7s, 1925 
Cuyahoga Tel. “Ext.’”’ 7s, 1941 
Home Tel. & Tel. of Spokane 5s, 1936 
Michigan State Tel. Pfd. Stock 
Mountain States Tel. & Tel. Stock 
Michigan State Tel. 5s, 1924 
New York Tel. 4%s, 1939 
Ohio State Tel. 7s, Dec. 10 1922 
Ohio State Tel. 5s, 1944 
Pacific Tel. & Tel. 5s, 1937 
Porto Rico Tel. 6s, 1944 
United States Tel. “Ext.’’ 7s, 1941 
Western Tel. & Tel. 5s, 1932 


T. L. MacDonald 


62 Broadway, M. Y. Tel. Bread 2357-8-9 











} FOR SALE | 
} 300 Amer. Water Works & Electric 
7% Pref. @ 79 


100 West Penn Railways 
0 Pre e @ 74 


100 West Penn Power 
7% Pref. @ 94 


ref, 
100 West Penn Tr. & Water Power 
| 6% Pref. @ 176 


OTTO BILLO 





837 Wail St., N. ¥. Phone Hanover 6207 





BROADWAY SEVENTH AVENUE 


BROOKLYN QUEENS COUNTY & 


Tel. Rector 3273-4-5-6 


RR. CONSOL 5s, 1943 


BROADWAY SURFACE RAILROAD COMPANY Ist 5s, 1924 
BROOKLYN CITY & NEWTOWN RR. Ist 5s, 1939 
BROOKLYN UNION ELEVATED RR. CO. Ist 5s, 1950 


SUBURBAN 5s, 1941 


CONEY ISLAND & BROOKLYN RR. CONSOL. 4s, 1948 

KINGS COUNTY ELEVATED RAILROAD CO. Ist 4s, 1949 
LEXINGTON AVENUE & PAVONIA FERRY RR. 5s, 1993 
NASSAU ELECTRIC RAILROAD COMPANY CONSOL 4s, 1951 
NEW YORK MUNICIPAL RAILWAY CORPORATION 5s, 1966 
THIRTY-FOURTH STREET CROSSTOWN R’WAY Ist 5s, 1996 
TWENTY-THIRD STREET RAILWAY IMPV. & REF. 5s, 1962 
YONKERS RAILROAD COMPANY Ist Mtge. 5s, 1946 


Wm. Carnegie Ewen 


2 Wall Street, New Yor 











BULL & ELDREDGE 


Members of the New York Stock Eachange 
86 Broad St., N. ¥. Tel. Rector 64666 


SPECIALISTS IN 


Shert Term Securities 
Foreign Gevernment Bonds 
New York City Bonds 
New York State Bonds 
Federal Farm Loan Bonds 
Canadian Bonds 











Mo. Kan. & Tex. Ry. 


All Issues, old and new 
Bonds and Scrips 





Woodward Iron 5s 
Mason City & Fort Dodge 4s 
Mills & Gibbs Properties Notes 


Lehigh Valley Coal Sales 
Kirby Lumber Com. & Pfd. 


Specialists Reorganization Securittes 
54 Wall Street, N. Y. Tel. Hanover 9690-9607 


————— 

















Ohio Bell Telephone 
Kroger Grocery Stores 
Pure Oil Preferred 
Procter & Gamble 

Foulds Macaroni 

Dow Drug Co. Stores 
American Seeding’ Machine 
Globe Wernicke Co. 

U.S. Playing,Card 


Above stocks bought, sold and quoted 


Claude Ashbrook & Co. 


Investment Securities 
720 Union Trust Bldg. CINCINNATI 


























Arizona Power Co. 
6s, 1933 
Indiana Service Co. 
Ist 5s and adjustment 3-6s 


Harrisburg Lt. Ht. & Pr. 
5s, 1924 





Congoleum Company Preferred 
Merck Company Preferred 

United Light & Railway Common 
Utah Power & Light Preferred 


Louis Levenson 


Publie Utility Bends 
Publie Utility and Industrial Stecks 


Vel. Broad 4931 


27 William St., N.Y. 





CINCINNATI SECURITIES 
Westheimer & Company 


New York Steck Exchanges 
Members of the{Cincinnati Stock Ezchange 

OChieage Beard of Trade 

Baltimore Steck Eachange 
CINCINNATI, OHI9D BALTIMORE, wD 


oe , 





| Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO, 


3 Neesau Street 
NEW YORK 












Cincinnati Gas & El. 1st 5s, ’56 
Cedar Rap. Mfg. & Pr. 1st 5s, ’53 
Western Penn. Ry. Ist 5s, 1928 


| 





New York City and State 
Bonds 





Central West Securities 


BAUMHOFF & OBERNIER CO. 


ST. LOUIS 





SECURITY BLDG. 








JELKE, Hoop & Co. 


Members New York Stock Exchange 
468 WALL STREET NEW YORE 
Telephone John 4408 
































Chic. T. H. & So. East. Inc. 5s,’60 
Adams Express 4s, 1947 
Long Island North Shore 5s, 1932 
Bluff Point Land & Imp. 4s, 1940 
Wabash Des Moines Div. 4s, 1939 
Cinc. Ham. & Day. Gen. 5s, 1942 
Fonda Johns. & Glov. 4%s, 1952 
Hudson & Manhattan 4 s, 1957 
Northwestern Terminal 5s, 1926 
Mason City & Fort Dodge 4s, 1955 
Millen & Southwestern 5s, 1955 
Internat. Great Northern 5s, 1914 


WOLFF & STANLEY 


Telephone Rector 2020 


















“Soo Consol’’ 4s & 5s 

St. Joseph & Grand Island 4s 
Philippine Railway 4s 

Iron Mountain 5s 

Seaboard Air Line 7s, 1923 
New York Penna. & Ohio 4s 
‘‘Nickel Plate’’ 2nd 6s 
Western Pacific new 4s 
Mason City & Fort Dodge 4s 
Macon Dublin & Savannah 5s 
M. K. & T. old bonds 

Grand Trunk Western 4s 
Denv. & R. G. 5s, Ctfs. of Deposit 








72 Trinity Place, N. Y. 











Phone 5380-1-2-3 Broad 


Cumberland Tel. & Tel. 5s 
Chicago Elevated 6% Notes & Debs. 
Federal Light & Traction 5s, 1942 
Portland Ry., Lt. & Pow. 5s, 1942 
Parr Shoals Power 5s 

Columbia Gas & Electric 5s 
Advance Rumely 6s 

Pittsburgh Railway Genl. 5s 

N. Y. & Westchester Ltg. 4s 
Trinity Building 5%s 

Western Ohio 5s, 1925 

Park & Tilford 6s 

New York Shipbuilding 5s 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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Third Avenue Adj. 


30 Broad Street, N. Y. 


ee 








5s, 1960 

Oregon California 5s, 1927 
Louisville & Nashville 514s, 2003 
Kansas Ft. Scott & Memphis 6s, 1928 
General Electric Deb. 5s, 1952 


ADLER, COWEN & CO. 


Members New York Stock Exchange 


Telephone Broad 5771 



































Lorillard 5s, 1951 
A. C. L. Conv. 4s, 


52 Broadway 


173 Orange St. 








1939 
Oregon & California 5s, 1927 


Prince & Whitely 


Members N. Y. 


Uptown Office, of 


Lima Locomotive Corporation 6s, 1932 — 
New York Central, Lake Shore Coll. 3's, 1998 
Liggett & Myers 5s, 1951 


Stock Exchange 
e New York 
i” Kifth Ave. 


New Haven 


Private wires to Hartford, New Haven. Svracuse, Philadelphia, 
Wilmington, Baltimore, Richmond. 




















National Oil Ist 7s, 1925 
Harrison Electric Ist 6s, 1940 
Wisconsin-Edison Capital Stock 
Pitts. & Lake Erie RR. Stocks 
Atlantic Ave. RR. Ist 5s, 1934 
Barrett Mfg. Co. 5s, 1939 
Binghamton Lt. Ht. & Pr. 5s, 1946 





HANSON & HANSON 


Investment Securities 
2 Trinity Place, N. Y. Tel. Whitehall 1056 








Alabama Power 5s, 1946 
Binghamton L., H. & P. 5s, 1946 
Botany Worsted Mills Serial 6s 
Butte Anaconda & Pacific 5s, ’44 
Colorado Power 5s, 1936 
Bradford Electric 6s, 1929 
Connecticut Power 5s, 1963 
Connecticut River Pow. 5s, 1937 
Caddo Cent. O. & Ref. 6s, 1930 
Cleveland & Marietta 44s, 1935 
Colorado Power 5s, 1953 
Dominican Republic 5s, 1958 
Helena Light & Railway 5s, 1925 
Indiana Service 5s & 6s 
International Salt 5s, 1951 
International Silver lst 6s, 1948 
Nebraska Power 5s, 1949 

M. K.& T. 4s, 5s, 6s (when issued) 
N. Y. Penna. & Ohio 4's, 1935 
Philadelphia Co. 5s, 1951 

Rosita Coal & Coke 6s, 1924 
Seattle Everett 5s, 1939 





Commonwealth Hotel 


Ruberoid Co. 
Welch Grape Juice Com. & Pref. 


D 


UNHAM ¢ 


Investinent Securities fo 


43 Exchange Place, New York 
Telephone 8300-16 Hanever 




















ALL FOREIGN 
| CHECKS 
BONDS 
CURRENCIES 


16-18 Exchange Place New York 
Telephone: Bowling Green 3841-55 


T 
Lc G. Gardner &Co.| 




















United Royalties Co. 


Bought, Sold 
and Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 


148 BROADWAY 


NEW YORK 





BU Y—SELL 
J. C. Penney Co. Pfd. 
U.S. Light & Heat 6s, 1935 


Raymond & Company 


Established 1919 
Steck Exch Bidg. 


Les Angeles, Calif. New York, N. 


60 Wall St. 
Y. 








‘‘Baby” Bonds 
$100 & $500 pieces 
All Issues 


Railroad-Industrial-Foreign Gov't. 
H. H. Galinger & Co. 


Pine & William Sts.. N. Y. Tel. John 4640 





~~ 


Si ial 


Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 


Western Power 


= or 


MacQuoid & Coady 


Members New York Stock Eschange 
i4 WallSt., N.Y. Tel. Reetor 9970 





_ BANK STOCKS 
| Gilbert Eliott & Co. 


Specialists 


26 Exchange Place, New York 
Phone Bowling Green 0290 














Utica Clinton & Binghamton | 
Common 


To yield 6% 
EDWIN WOLFF 


| BROAD 4377 8¢€ BROAD STREET 














DO YOU KNOW 


That the most  ocfficient 
men in their respective 
fields use and csonsult the 
Financial Chronicle Classi- 
fied Department. 


Keep this Department in 
mind for use when the scea- 
sion arises. 














Russian Soviet Rubles 
Russian 4% Rentes of 1894 
Bought and Sold 


Nehemiah Friedman & Ce. | 














6@ Beaver S3t.,. N. Y. Bowling Green 2538 | 








| Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome B. Sullivan 


& MUNICIPAL & 
GOVERNMENT, ° R.R.BONDS 


44 BROAD STREET. NEW YORK 
Tel. Broad 1723-4; 7130-9; 5234-5 














St. Louis Transit 5s, 1924, & Ctfs 
Un. Rys. of St. L. 4s, 1934, & Ctfs 


STIX & CO. 


Members of St. Louis Stock Exchange 
609 OLIVE ST. ST. LOUIS 





WE DEAL IN 
Northern N.Y. Securities 


F.L. Carlisle & Co., Inc. 


49 Wall Street, New York. 


Hanover 1571 
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New York Central RR. Cons. 4s, 1998 
Central Illinois Light Co. 6s, 1943 
Consumers Power Co. Ist 5s, 1936 
Harrisburg Gas Co. Ist 5s, 1928 
Penn Central Light & Power 6s, 1963 
Metropolitan El. of Reading 5s, 1939 
Phila. Rapid Transit Coll. 5s, 1957 
Market St. Elev. Pass. Ry. 4s, 1955 


Biddle & Henry 


104 Seuth Fifth Street 


Philadelphia 
Private Wire io New York Cail Canal S487 








Betablished 125 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members of New Yerk and Philadelphia 
Stock Exchanges 


Hotel Traymore Ist 6s 

Canadian Municipals 

Atlantic Coast Line Equipment 6s 
Phila. Sub. Gas & Electric 5s 





St. Louis Traction Ref. & Imp. 5s, 1924 
Buffalo & Lake Erie Trac. 5s, 1936 

Lehigh Power Securities Corp. 6s, 1927 
Indiana Service Securities 

Indiana Columbus & Eastern Ist 5s, 1926 
Aurora Elgin & Chicago Ist & Ref. 5s, 1946 


GEORGE N. FLEMING 


21 Lafayette Building Philadelphia 
Telephone Lombard 6414 








“Detroit United Ry. 7s, 1923 
Seaboard Air Line 7s, 1923 
Western Ohio Ist 5s, 1921 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG. PHILADELPHIA 
Td. Lom. 7056 N. Y. Reeter 911 














Virginian Power 5s, 1942 
National Light, Heat & Power 5s & 6s 
Charcoal Iron 8s, 1931 


Kentucky & West Virginia Pr. 7s, 19560 


MS Cown é GC. 


Members Phtiadel Stock Exchange 
Land Title Bidg., Philadeiphia 
Mew York Telephone CANAL 7105-9 


Guaranteed Railroad Stocks 


Delaware Railroad Company 
East Penna. Railroad Co. 
LittleSchuylkill Nav., RR. &Coal 
Lykens Valley RR. & Coal Co. 
Mine Hill & Schuylk. Haven RR. 
North Pennsylvania RR. Co. 
Phila. & Trenton Railroad 
Phila.Germant’n&Norrist’n RR. 
United N. J. RR. & Canal Co. 


Barnes & Lofland 


PHILADELPHIA, PA. Tel. Lombard 41-72 


Aurora Elgin & Chicago RR. Co. 
First & Ref. Mortgage Bonds 
Three-Year Coll. Trust Notes 

and 


Securities of Reorganized Company 


R. M. STINSON & CO. 


North American Blidg., Philadelphia, Pa. 














B. R. T. 7s, 1921 
M. K. & T. 4s, 1990 
French Cities 6s, 1934 


Montgomery Bros. 


Telephone 
Broad 38063 


New York 





Chic. Milwaukee & St. Paul Conv. 414s, 1932 


Baltimore & Ohio 6s, 1929 Argentine Government 4s & 5s 
St. Louis San Fran. P. L. 6s, 1928 Brazilian Govt. 4s, 444s & 5s 
Mo. Kan. & Tex. Adj. 5s, 1969 City of Tokio 5s 

Southern Railway 6%s, 1956 Japanese Govt. 4s, 4%s & 5s 
Western Pacific 5s, 1946 Mexican Government 4s & 5s 
Chic. Mil. & St. Paul Deb. 4s, 192 Uruguay 5s, 1919 


L. M. PRINCE & CO. 


Members New York Stock Exchange 





26 Broad Street, New York Tel. Rector 9830 











iii 











Prov. of Alberta 5%s, Jan. 1947 
Prov. of Br. Col. 6s, 1925 & 1926 
Prov. of Manitoba 6s, Oct. 1946 

Govt. of Newf’d’d 6 4s, 1928 & 1936 


Aluminum 7s, 1933 

Duquesne Light 74s, 1936 

Hanna Furnace 8s, 1926 
| Hershey Chocolate 7%s, 1930 
4 Jones & Laughlin Steel 5s, 1939 Prov. of Ontario 5s, June 1926 
United States Steel lst 5s, 1951 Can. Pac. Ry. 4% Perp. Deb. Stk. 


CANADIAN SECURITIES 








61 Broadway New York. 


' Bought—Sold—Quoted 


J. H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exrchangas. 


Union Bank Blidg., Pittsburgh 
Direct Private Wire Connection 
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Hutchinson & So Ist 5s 











So. Pacific of California 5s 
Chic. Mil. & St. Paul Gen. 314s 
Cleveland Akron & Columbus 5s 
Choctaw & Memphis 5s 
Pennsylvanis Cons. 4s 

Long Island Ref. 4s, Jt. A-C 
Cinn. Ind. St. Louis & Chic 4s 
Louisville Jeff. Bridge 4s 
Central Branch Union Pac. 4s 
Pine Bluff West 5s 4 


LARKIN, MARSHALL & JENNYS 


INVESTMENT BONDS 


Are you seeking a 
position as a 


BANK OFFICIAL 


or have you need for one? 
Then you should use and 
consult the Financial 
Chronicle Classified De- 
partment (opposite inside 
back cover.) 








80 Broad St. New York City 
Telephone: Broad 3484 


des 

















Peoria & Eastern Ist 4s, 1940 


Chicago & Eastern Illinois 5s, 51 U.S. Rubber 5s, 1947 

B. & O. Pitts. J. & M. Div. 3%s,’25 Nickel Plate deb. 4s, 1931 
Braden Copper 6s, 1931 Manila Elec. Ry. & Lt. 5s, 1953 
Empire Gas & Fuel 6s, 1926 Liggett & Myers 5s, 1951 
Consolidation Coal Ist M. 5s, 1950 Lorillard Tobacco Co. 5s, 1951 
Cerro de Pasco Copper 8s N. Y. Telephone 6s, 1949 


McKINLEY & MORRIS 


Members New York Stock Exchange 
Sixty Broadway, New York Tel. Bowling Green 2150 to 2157 
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Morris & Essex 314s, 2000 Toledo Edison 7s, 1941 

Mich. Cent. deb. 4s, 1929 Indiana Service 5s, 1950 
Cent. of Georgia cons. 5s, 45 Detroit Edison 5s, 1940 
Wheel. & Lake Erie 414s, 1966 Great Northern Pow. 5s, 1935 
Oregon Short Line 5s, 1946 Central Pow. & Light 7s, 1925 
Canada Southern 5s, 1962 N. Y. Gas, E. L., H. & P. 5s, ’49 
Ch. Mil. & St. P. gen. 4s, 1989 United Fuel Gas 6s, 1936 


Vilas & Hickey 


Members of New York Stock Exchange 
49 Wall St., New York 


Railroad Dept. Tel. Hanover 8317——Public Utility Dept. Tel. Hanover 4245 
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Asheville Power & Light 5s, 1942 
Carolina Power 5s, 1938 

Colum. Ry., Pow. & Lt. 5s & 6s 
Continental Gas & Elec. 5s, 1927 
Georgia-Carolina Power 5s, 1952 
Georgia Lt., Ry. & Pow. 5s, 1941 


811 Breadway, New York 





Specialists in 


PUBLIC UTILITY BONDS 


PYNCHON & CO. 


Members New York Stock Bachange 


On teago— M i) wa ukee— Londo verpool— 
Prteate Wires to principal ctthes of Unttad States and Car.ada 


Montreal Tramway 5s, 1941 ™ 
Public Service of N. J. 7s, 1941 
Lehigh Power Securities 6s, 1927 
Laclede Gas 7s, 1929 

Toronto Power 5s, 1924 

United Light & Railway 5s, 1932 


Telephone Rector $76 


n—Li Parts 

















Argentine Bonds 
Austrian Bonds 
Brazil Bonds 
British Bonds 
Chinese Bonds 


Phones—Bread 416 





We deal in 


We buy at best prices German and Austrian Coupons 
and deal in all Foreign Currencies. 


R. M. BAUER & CO. 


26 BROAD STREET, NEW YORK 


Representatives of | Anglo Austrian Bank, Vienna and all its branches 
\Herdy & Co., G.mb.H BERLIN 


Finnish Bonds 
French Bonds 
German Bonds 
Italian Bonds 
Russian Bonds 


417. 658, 3978, 4308 

















Newfoundland 614s, ’28 & ’36 
Ontario 6s, 1927 & 1928 
Saskatchewan 6s, 1927 
Toronto Harbor 414s, 1953 





Rosita Coal & Coke 6s, 1924 
Sloss Sheff. St. & I. 6s, 1929 
Nat. Conduit & Cable 6s, ’27 
American Can Deb. 5s, 1928 


J. E. WILSON & CO, 


60 Broadway New York 
"Phone Bowling Green 944 





Rochester & Syracuse 5s 
Auburn & Syracuse 5s 
Wilkesbarre & Hazelton 5s 
Dayton Covington & Piqua 5s 
Birmingham Water 5s 


CHAS. A. DAY & CO. 


44 Broad St. Sears Bldg. 
NEW YORK BOSTON 


We Will Buy or Sell 
State of San Paulo 8% Bonds 
Holland Issue 


BERWIN & CO. 


39 Cortlandt Street New York 
Telephone Rector 4053 











Mortgage Bond Co. 

National City Bank 

City Investing Co. 
FRANK J. M. DILLON 


Ti Broad NEW YORK, N, 
Pel. 6460 Bowling Green ; ¥ 





WE ARE INTERESTED IN 
U. S. Certificates of Indebtedness 


Elkhorn Piney Coal Mining 74s of 
1930. 


Josephthal & Co. 


iR@ Broadway Tel, Rector 5000 


WILL BUY OR SELL 
Willys rp. ist pfd. or ctfs. 
axwell Motors undep. com. & ist pfd. 
- HH Pranklin Mfg, Com. and Pfd. 
arlisie Tire Corp. Com. and Pftd. 
Rolis-Royce Pfid.—Chalmers 6s 


Motor Stocks Tire and Rubber Stocks 


R.B. Hathaway & Co. 


20 Naeseau St.. N. Y. el, John $080 





Internat. Gt. Northern Ry. 5s, 1914 
Chicago Rock Island Equip. 6s, 1928 
Standard Gas & Elec. Conv. 7s, 1937 
Short Term Notes 


HOOPER & CO. 


INVESTMENT SECURITIES 
Hanover 1098. 35 Wall Street, N. Y. 

















Acadia Sugar 7s, any maturity 


Bruiston RR. 5s 

Cincinnati Abattoir 7s, 1929 
Eldorado Ref. 7s, 1924 
Haytian American 7s, 1922 


27 William Street, New York 








Industrial Bonds 
We Want Offerings of 


American Road Machinery 6s, 1938 Porto Rico Tel. 6s, 1944 


FRANK DUNNE & CO. 


National Fuel 7s, 1923 


Pittsburgh Rolls 6s, 1932 

Port Wentworth Term. 8s, 1950 
Pt. Wentworth Lumber 6s, 1924-29 
United Iron 7s, 1936 


Tel. Broad 571 

















Amer. Tel. & Tel. Coll. 4s, 1929 
Baltimore & Ohio Conv. 4138, ’33 
Central Pacific Ref. 4s, 1949 
Dallas & Waco Ist 5s, 1940 
Third Ave. Adj. 5s, 1960 

Union Pacific Ist. 4s, 1947 


ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 
100 Broadway, N. Y. Tel. Reetor 53606 








Algoma Steel Corp. 5s 

Japanese Govt. 4s, 444s & 5s 
Argentine Govt. 4s & 5s 
Brazilian Govt. 4s, 444s & 5s 
Buenos Aires 6s, 1926 

Colum. Buckeye Lake & N. Tr. 58 
Cuba Treasury 6s 

Maryland, Del. & Va. 5s. 
Norway—All Issues 


Inquiries Invited 
from Banks and Brokers 


COWEN & CO. 


80 Broad St. Tel. Broad 4300 








eT 


MUNICIPAL BONDS OF CANADA 
50,000 City New Westminster, B. C. 
6% bonds Jan. 1962 


Payable in New York 
Price on Application 


C. W. WHITIS & CO. 


INVESTMENT BONDS 
85 CEDAR STREET NEW YORK CITy 


OFFERINGS WANTED 
Watertown Light & Power 
5s, 1959 


KLUMPP BROTHERS 


45 Pine Street New Yerk 
Tel. John 5180 








Specialiste in 


CHICAGO SECURITIES 
ROBERTS, HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 








—— 


‘ Guasontnidl Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members N Fork Geek Eaenes 
@1 Broadway - York 
oe | 


—— 

















All Foreign 
Government 


Bonds 
Bought—Sold—Quoted 


ERNEST SMITH &- CO, 


20 BKRUAD STREET, NEW YORK | 
Tel. Rector 6061-6068 a7 
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French 54s, 1937 

| Bolivian 6s, 1940 

Sao Paulo 6s, 1943 

Rio de Janeiro 6s, 1922-1931 
i} Uruguay 5s, 1919 

! Santa Catharina 6s, 1944 


| Reynolds, Fish & Co. 


Members New York Stock Exchange 
1§ Broad St., N.Y. Tel., Hanover 6696 


, 





























ee a ae _— 





FEDERAL FARM LOAN 


and 
JOINT STOCK LAND BANK 
BONDS 


TRIPP & ANDREWS 


60 Broadway. 111 Peari St., 
New York City. Hartford, Conn. 














Specialists in 


CONNECTICUT SECURITIES 
The R. F. Griggs Company 


WATERBURY, CONN. 
Telephone 16 63 North Main St. 









WE SPECIALIZE IN 


Ludlow Manufacturing Co. 
United Electric Light 
Bigelow-Hartford 

Bought — Sold — Quoted 


GIBSON & CO., Inc. 


Correspondents of E. M. Hamlin & Co. 
Adembers New York and Boston Stock Exchanges 
277 Main St., Springfield, Mass. 















We deal in 


CONNECTICUT SECURITIES 


Insurance 
Manufacturing 
Public Utilities 
Municipals 


Adams, Merrill & Company 
Members New York Stock Exchange 
Tei. Charter 19006 HARTFORD, CONN. 


Std 














RICHARD S. MOORE & CO. 
Turks Head Building, Providence, R. I. 


Investment dealers in 
all classes of securities 


Standard Gas & ElectricCo. securities 
Northern States Power Co. ” 

United Electric Rys. Co. 
United Light & Rys. Co. 





















MOODY BROS. & CO. 


Established 1902 





esY Main St., 





U. S. Envelope Company 
Bonds and Stocks 








Springfield, Mass. 








Aetna Life Insurance Co. 

Travellers Insurance Co. 

Hartford Fire Insurance Co. 
BOUGHT-SOLD--QUOTED 


PUTNAM & CO. 


Members New York Stock Exchange 
Successors to RICHTER & CO. 
epCentra!l Row, HARTFORD, CONN. 

















United Electric Railways Co. 
All Issues 


DAVIS & DAVIS 


Mentbers New York Stock Exchange 
PROVIDENCE, R. I. 












Canadian Provincial 


= — 


74 B’way, New York 


Beeston Chieageo 





Railroad Bonds & Stocks 
Industrial Bonds & Stocks : 


Tobacco Securities 


Bank & Trust Co. Stocks 


FREDERIC H. HATCH & CO. 


Established 1888 
WIRE CONNECTIONS 
Philadelphia 


& Municipal Bonds 


Tel. Bewling Green 1226 j} 
Montreal Pittsburgh 




















American Cigar Com. & Pfd. 

American Tebacce Dividend Scrip 
British-American Tobacco 

G. W. Helme Com. & Pfd. 

imperial Tobacco (Great Brit. & Ireland) 
International Cigar Machinery 

Johnston Tin Foil & Metal 

Universal Leaf Com. & Pfd. 


100 Broadway, N. Y. 








Specialists in 


TOBACCO STOCKS 


U. S. Tobacco Co. 


MOORE & SCHLEY | 


Members N.Y. Stock Exchange 


Menge! Company 

MaeAndrews & Forbes Com. & Pid. 

Porto Rican-American Tobacee 

R. J. Reynolds Com. & Pfd. 

Weyman-Bruton Com. & Pfd. 

J. S. Young Com. & Pfd. 

Durham Duplex Razor Com. & Pfd. 

American Machine & Foundry 
When issued) 


Telephone: Reetor 4920 
























| Maissoneuve 5s, 1954 
| Victoria, B. C., 414s, July 1923 
Can. North. Consol. 4s, 1930 


(Guaranteed by Province of Manitoba) 


14 Wall St. 
NEW YORK. 








' 
| Rutter & Co. 


Telephene Rector 4391 


C. & O. Equip. 6s, 1926-35 
New York Dock 4s, 1951 
Norfolk & West. cons. 4s, 1996 
Dutch East Indies 6s, 1947 


37 Lewis St 
HARTFORD 
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TIFFT BROTHERS 


Members New York Stock Exchange 


FARR ALPACA CO. STOCK 
Bought, Sold and Quoted 


Third National Bank Building 
Telephones River 3713-3714 
SPRINGFIELD MASSACHUSETTS 





WE WILL BUY 
Rhode Island 


Securities 


Brown, Lisle & Marshall 


#01 Turks Head Building, Providence, R. I. 





Indianapolis Street Railway 4e 
Indianapolis & Northwestern 5s 
Indianapolis Gas 5s 
Indianapolis Water 5s 
Indianapolis Water 414s 
Indianapolis Light & Heat 5s 
Indianapolis Northern 5s 
Citizens Gas of Indianapolis 5s 


Gavin L. Payne & Co. 


126 E. Market St. 
INDIANAPOLIS, IND. 




















We Specialize in 
WESTERN NEW YORK SECURITIES 


Niagara Falls Power Company_-_-_-__-__-_--------- All issues 
Buffalo General Electric Company 
International Railways Co. of Buffalo 
Hydraulic Power Co. of Niagara Falls 


GOODBODY & CO. 


Members New York Stock Exchange 


115 Broadway, N. Y. Rector 8120. Paterson, New Haven, Conn. 
PRIVATE WIRES 
Baltimore Boston Buffalo Ithaca Hartford 
Jamestown Philadelphia Rochester Wilmington 


All issues 
All issues 
All issues 
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WE WILL BUY 
Cumberland County Pwr. & Lt. 5s, 1943 


RAILROAD BONDS Porland water'¢s i 


We have orders in High-grade Hydro-Electric Bonds. 


St. Louis & Cairo 4s, 1931 Washington Central 4s, 1948 CHARLES H. GILMAN % CO. 
Cleveland & Marietta 44s, 1931 Atlantic Coast Line Cons. 4s, 1952 PORTLAND, MAINE 
Southbound RR. 5s, 1941 Norfolk & Western Cons. 4s, 1996 Correspondents of Kidder, Peabody & Ce. — 
Big Four Springf. & Col. 4s, 1940 Kentucky Central 4s, 1987 St. Petersburg Lighting 6s, 1945 
Pere Marg. L. E. & Det. 44s, 1932 Georgia Midland 3s, 1946 Spokane Home Telephone 5s, 1936 
Meridian Terminal 4s, 1955 Joplin Union Depot 414s, 1940 


Mallory Steamship 5s, 1932 
Little Rock Hot Spgs. & W.4s,’39 So. Ry., Memphis Div. 5s, 1995 Kentucky-West Ve. Power 7s, 1954 


SHEAR, BARTON & CO. Meine Municipal an 


Tel. Rector 6761 5 Nassau St., NEW YORK Timberlake g Company 


97 97 Exchange St., PORTLAND 
— om WEST napneaeds alg | 3 J COMPANY 
American Power & Light 8s, 1941 HELENA LIGHT & RAILWAY COMPANY 
Detroit Edison 7s, 1928-1929-1930 CITIZENS GAS & ELECTRIC COMPANY 
Baltimore Federal Light & Traction 6s, 1942 CONTINENTAL. GAS “x ELECTRIC CORP. 


Preferred Stock 
Securities Great Western Power 5s and 6s A.P. BARRETT & CO. 


SUTRO BROS. & CO. Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts, 


120 BROADWAY, NEW YORK Plaza 1915 Baltimore, Md. 
Telephone: Rector 7350 
J. S. Bache & Co. P 


Members of New York Stock Exchanoe Cons. Gas, El. L. & Pr. of Balto. (all issues) 
Members New York Stock Exchange Davison Sulphur & Phosphate 6s, 1927 


New York  Tel.,6400 Broad CHICAGO SECURITIES Monongahela Valley Traction 7s, 1923 


Union Rys. & El. Co. of Balto. (all issues) 
BRANCHES and CORRESPONDENTS Bought, Sold & Quoted 


Albany Gtocinnest nore ay CK ODR 
Se, pes BABCOCK, RUSHTON & C0, 0 | tc warns oss nw 


New Orleans Syracuse Tlomsbere N hicag Bost Members New York and Baito. Stock Exchanges 
icago Philadelphia Troy 3 "‘seock z ngee _— ™ | $88 &. Redweed St. Balto Md. 
4 INS. BLDG. 7 WALL ¥ 
OHIOAGS NEW YORI WE WILL BUY 
Consolidated Water ist 5a, 1930 
Utica Gas & Electric 7%s, 1925 
Utica Gas & Electric 58, 1957 


Watertown Light & Power 5s, 1959 
Gevernment, Municipal, Railroad Mohawk Valley Investment Corp. 


Organized Under New York State Banking Law: 
Public Utility Industria} 225 Genesee St. Utica, N. Y. 


INVESTMENT BONDS MUNICIPAL 


A. B. Leach & Co., Inc. | oe 


62 Cedar St., New York 105 So. La Salle St., Chicage 46 Cedar Si. New York 


biladeiphia Boston Cleveland] Detroit Minneapolis Telephone John 6364 
Seranton Hartford Pitteburgh St. Louis Milwaukee 

























































































New Jersey 
Securities 
OUTWATER & WELLS 


18 Exchanges Place Tel. 230 Montgomery 
Jersey City, N. J. 





NOW READY 











Hand Book of Securities 


1922 EDITION 





When Purchasing 
Bonds 


Find out first {ff they are 
fundamentally sound. Fer one 
dollar we will send you an up 
to date unbiased opinion en 
the security of any bend issue. 


| lavestment Registry of America, lnc. jf 


| . ; : F | ESTABLISHED 1916 | 
Commercial & Financial Chronicle Hl 608 Chestnut Street, Philadelphis 


138 Front Street, New York. = 


Price of Single Copies 
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Two Sterling 3'2% External. — | 
Government Loans. | 





$100——_$500—$1,000 
FIRST MORTGAGE 


BONDS 


of Light, Heat and Power and 
Established Industrial 


Companies 


PWBiooks 8€e 


IRCORPORATED 
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One of a South, American Country 





Established 1907 
115 BROADWAY NEW YORK 





One of a Scandinavian Country | | 


The 314% Bonds of the Province of Buenos Aires, . 
Argentina, Loan of 1906, offer a possible profit of ian 
| $493.30 on an investment of $480, while the 314% ia 
Bonds of the Kingdom of Norway, L. an of 1904-5, | 
| 
| 























offers a possible profit of $424.60 on an investment a 
of $540. if 


Complete details upon request. : 












ened AS WILLIAM Aa | 
BAEHR ] 
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AMERICAN EXPRESS COMPANY |i 


65 BROADWAY—NEW YORK | 













TELEPHONE 








| SECURITIES Hy pMERIC4), 
: Meratrariiryects P, & WHITEHALL 2,000 


| ENGINEERS 
: Public Utility . _ ws E seomabemenemenns 


Specialists = —— ws : 
' Gas and Electric , : . 


| Management and Operation, “ 
ww!  Ihnois Trust & Savings Bank 


Counsel and Reports, 
La Salle at Jackson 


Accounting and Purchasing, 
Capital and enanntll - += $15,000,000 























Utilites Public Relations, 
Valuation and Rates, 
Design and Construction of 





Chicago 




















sentral station and industrial 
power plants and gas plants. 
Pays Interest on Time qe eee e3« 
CELE A AE Copeien Deposits, Current and Reserve cellent seouritics. Buys and sells 
Aocounts. Deals in Ferelgn Ex- Government, Municipal and 











shange. Transacts a General Trust Business. Corporation Bonds, 









































| The J.G. White Engineering The Progress National Bank of NewYork 








: Member of the Federal Reserve System 
| Corpo ration SEVENTH AVE., at 28th ST., NEW YORK 
ENGINEERS - CONSTRUCTORS Beg to announce that 
Alexander H. Walsh 
who has been First Vice-President and Manager 


of this bank, has this day been 
43 EXCHANGE PLACE, NEW YORK elected President. 


February 24, 1922 
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Adrian H. Muller & Sor 
AUCTIONEERS A Bank to Represent You 


OFFICE No. 65 WILLIAM STREEYV In Pittsburgh 
Corner Pine Street We maintain a completely organized department for the service 


of out-of-town banks, firms and individuals. 
In addition to a complete banking service, both domestic and 








Regular Weekly Sales foreign, our knowledge of the financial and industrial affairs 
oF of the Pittsburgh District {s at your disposal. 
Stocks and Bonds MELLON NATIONAL BANK 
EVERY WEDNESDAY . PITTSBURGH, PA. 











Capital and Surplus - - $12,000,000.00 
et the Eachange Selce Rooms | 
14-36 Vesey Stvect 
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To subseribers we mail each week digests of all new 
offerings. They are filed alphabetically in a pocket-size loose- 
leaf binder. The information is given under clear headings 
so that no time is lost in locating a single fact. Different 
color paper is used for each class of bonds. 


This service supplies a quick reference to current offerings 
—for comparison it isideal. Sheets for January and February 
now ready. 


A number of large banking houses have ordered a sufficient 
number to supply their entire sales force. Prices per annum 
are as follows: one for $15.00, three for $42.50, five for $70.00, 
ten for $137.50. 


BANKERS BOND DIGEST COMPANY 


Forrest Building 
PHILADELPHIA 


























American Banking Service 
in Foreign Lands 


At no other time in the history of commerce has intelligent, care- 
ful and energetic banking service been so essential to the merchant 
engaged in foreign trade as now. ‘This institution, with its own 
brancies in the Far East, France and on the Pacifie Coast, as well 
as special and carefully selected correspondents in all other parts 
of the world, renders a comprehensive service to its clients, based 
on experience, a keen appreciation of present day requirements 
and a spirit of active co-operation. 


We handle drafts drawn against shipments in foreien countries, 
buy and sell exchange, issue travelers’ letters of credit and checks 
and commercial letters of credit and obtain accurate information 
on trade conditions, market possibilities, shipping requirements, 
tariffs and other data pertaining to foreign commerce. 


PARK-UNION 
FOREIGN BANKING CORPORATION 


56 Wall Street, New York 


Financial 








“Good counsel has no 


39 


price. —Mazzini 


CONFERENCE 


We invite our corre- 
spondents to _ confer 
with us at any time. 


Our forty years’ ex- | 
perience in banking 
and our wide know- 
ledge of business and 
financial conditions 
make our officers the 
logical persons to con- 
sult concerning bank- 
ing problems. You 
may be sure that your 
> point of view will be 
understood here. 


| METROPOLITAN _. 
TRUST COMPANY 


OF THE CITY OF NEW YORK 
716 FIFfH AVENUB * 





i120 BROADWAY 
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Liquidation 








The Selma National Bank, located at Selma 
in the State of California, is closing its affairs. 
All note holders and other creditors of the assoct- 
ation are therefore hereby notified to present the 
notes and other claims for payment. 

(Sgd.) C. W. CHRISTENSEN, 


Cashier. 
Dated February 17, 1922. 





The Second Nationa! Baak of the City of N 
York, located at Ne. 250 Fifth Avenue, 
of Manhattaa. Oity ef New York, in the State 
New York, is closing ite affairs. Al! note holders 
and other creditors of the asseciation are, there 
fere, vereby aetified to oresent their notes and 
other claim? mn pormees 

CHARLES W. CASE, Cashier. 



































We beg to announce opening of branch office 
March Ist at WALDORF-ASTORIA HOTEL. Our office 
is under management of Mr. Peter Rosenstrom, for- 


merly with J. P. Benkard & Co. 


JNO. F. CLARK & CO. 


New York, N. Y. New Orleans, La. 


NEW YORK STOCK EXCHANGE ~ " NieW ORLEANS 

COTTON EX 
NEW YORK COTTON EXCHANGE CHICAGO BOARD OF TRAD ‘keen 
NEW YORK PRODUCE EXCHANGE NEW ORLEANS BOARD OF TRADE 
NEW YORK COFFEE AND SUGAR EXCHANGE 
ASSOCIATE—NEW YORK CURB ASSOCIATION 


Private wire between New York, Chicago, New Orleans and other principal points 


Dated. December 29. 1¥z1 
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To the Holders of Norfolk & Western Railway 


Company Four-Year 6% Secured Gold 
Notes, Due May 1, 1924. 


Notice is hereby given, as provided in Article 4 
of the Agreement dated May 1, 1920. between 
the Norfolk & Western Railway Company and 
the Guaranty Trust Comoany of New York, 
Trustee, that the Norfolk & Western Railway 
Company has elected to redeem and pay on 
May 1, 1922, all of its outstanding Four-Year 
§% Secured Gold Notes issued thereunder, to wit: 
notes bearing numbers 1 to 2500 inclusive, at 
101% of par and accrued interest. 

Holders of the above notes are requested te 
present them for payment on or after May l, 
1922, at the Trust Department of the Guaranty 
Trust Company of New York, 140 Broadway, 
New York City. 

After May 1, 1922, interest on the notes will 
cease and the coupons maturing after said date 
will become null and void. Coupons due May l, 
1922, should be detached and presented for pay- 
ment in the usual manner. 


NORFOLK & WESTERN RAILWAY CO.” 
By E. H. ALDEN, Vice-President. 
Dated February 2. 1922. 











USE AND CONSULT : 


The Financial Chronicle a 
Classified Department . 


(Opposite Inside Back Cover) { 
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Chartered 1836 














HE GIRARD Trust 
Company offers to 


banks, bankers and in- 
dividuals the services of 
its Real Estate Depart- 
ment for the care and 
examination of proper- 
ties in Philadelphia and 
vicinity. 


This Department ¢om- 


GIRARD 


bines every advantage of a 


real estate ey with the 
added security of a trust 
eempany. 


TRUST COMPANY 


Broad & Chestnut Stz., Philadelphia 


A 
‘2 Ty 
“ ‘ a 
Wy » 4 , 
{ ; oD) 
}* 
ea +4 






Financial 





































































































pS ogh'F 


LP *se. etree bt ee PT, 


Madrid 
Valencia 


Paris 
Bradford 


New York Agency 


Barcelona 


Six of its own branches in 
important Spanish cities en- 
able the Anglo-South Amer- 
ican Bank, to offer excep- 
tional facilities for the 
promot and efficient hand- 
ing of import and export 
business with Spain. These 
branches are located at: 


Vigo 
Bilbao 
Seville 


Other branches in 
Argentina 


Chile 


' Manchester Peru 
Mexico 


ANGLO-SOUTH 
BANK. LIMITED 


Head Office, Leadon 











AMERICAN |] 
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CONVERTING 


COLLECTIONS INTO 
CASH 


Why waste time and: money by 
allowing your cash or collection 
items to lose a day in bank or post 


office P 


Sending your business to‘this}bank 
for collection is equivalent to. send- 
ing it direct. 


Our twenty-four-hour Transit De- 
partment, which receives and dis- 


ern EO tan 


patches mail day or night, insures 
you against avoidable delay. 











All items handled at par for cor- 


respondents. 


graphic transfers. 


THE 


No charge for tele- 






PHILADELPHIA 


N 


ATIONA 
BANK 


PHILADELPHIA, PA. 
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F. WM. KRAFT, Lawyer 


Specializing tn Examination & Preparation @ 
County, Municipal and Corporstior 
Bonds, Warrants and Securities an? 

Proceedings Authorizing Same. 


Boome fortes ttt Bisfrins™ S 


GHICAGO, FLLINOIS 








PARRISH & COMPANY 


1500 WALNUT ST. 
Philadelphia 


Members 


New York Stock Exchange 
Philadelphia Stock Exchange 
Established 1900 


115 BROADWAY 


New York 


ANNOUNCE THE OPENING OF A DEPARTMENT 


IN CHARGE OF 


MR. HARRY M. C. HEWSON 


FOR THE PURPOSE OF DEALINGjJIN 
UNLISTED SECURITIES 


PHILADELPHIA, PA. 
MARCH 15ST, 1922 


Bell, Spruce 1020 
Keystone, Race 7851 
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Federal Income 
Tax Primer 


Serves as a Real Guide 


* & 
By Coleman Silbert, A.B., LL.B. 
] Ing a e Member of American Bar Association. 
This new Income Tax Primer explains item 
by item, how to fill out the new 1921 bianks 


on the new 1922 regulations. Every state- 
ment is followed by the reference to the new 
statute or the complete new 1922r lations or 
the decisions of the Income Tax Unit. 


It is written in untechnical language that the 
layman can readily understand. 


The book is divided into six parts: 











1. Income Tax on individuals including 
partnerships, personal service cor= 
porations and fiduciaries. 


The smith who forges the sturdy anchor chains in his smoky little , Income Tak om Corporations. 


shop is as much a hero as the life-saver risking his life in shipwreck pre — ye Provisions. 
on the raging ocean. . Administrative provisions. 


. — r . Digest of U. S. Supreme Court Deci- 
The earnest toil of America’s great army of workers with head and sion. 


hand makes our industry ride safe through every storm. . Text of the Act. 


No man and no business can achieve leadership except through " ge mo , 
service. The First Wisconsin and its predecessors have labored ee ee eee 


in this district for nearly seventy years. Financial Publishing Co. 


**Service Books of Finance’’ 
controlling the 


FIRST WISCONSIN Montgomery Rollins Publications 


17 Joy Street Boston, Mass. 
NATIONAL BANK , 
Milwaukee obeatiation DivEON 


Form 1998 
TREASURY DEPARTMENT 


Forward 1922 Office of 
COMPTROLLER OF THE CURRENCY 
Washington, D. C., February 25, 1922. 
WHEREAS, by satisfactory evidence presented 
to the undersigned it nas been made to appear 
that “MERCANTILE NATIONAL BAN IN 
NEW YORK," in the City of New York, in the 
County of New York and State of New York 
has complied with al] the provisions of the 
weatutes of the pies States, as nome A “1 - 
complied wit ore an association sha 
To Holders of authorized to commence the business of Banking; 
ny NOW Yaa ge ag I, D. . hovehe eae 
° omptroller of the Currency, do hereby cert 
that “‘“MERCANTILE NATIONAL BANK IN 
Temtor Corn & Fruit Products Company New YOles in the City of New York In, the 
County of New York and State of New York is 
Class A Shares authorized to commence the business of Banking 
as provided in Section Fifty-one auneens oon 
In view of the appointment of a Receiver of the Company in the oe Sale ae the Saree ae ee ee 
United States Court, the undersigned have agreed to act as a CONVERSION of Mercantile Trust Company, 
Protective Committee in the interest of all holders of the Class A ade Fork, N. me — —~ rd “7 —_ ye 
stock who shall deposit their shares with the Committee under a Ae none Sooke ot Tae on 4 
Protective Agreement now in course of preparation. IN TESTIMONY WHEREOF witness my 
, hand and seal of office this twenty-fifth day of 
Stock certificates, duly endorsed, may be forwarded to anv of the February, 1922. ies ie daealamaaiaadiias 
following Depositaries, namely, Bankers Trust Company, No. 16 troller Crsmeme 


SEAL C troll f the Currency. 
Wall Street, New York City; Central Trust Company of Illinois, co poor aenahardhe mee 
125 West Monroe Street, Chicago, Ill.; Mississippi Valley Trust fAeetings 
Company, Fourth and Pine Streets, St. Louis, Mo.; and The 


International Trust Company, Denver, Colo., which will respec- es aA wae 
tively issue their transferable receipts therefor. eee eee ae ee oom any 


i i . NOTICE is hereby given that the Thirtieth 
nee ty oe Protective Agreement may be obtained from any of Annual Meeting of the Stockholders of the 
e sai epositaries or from the Secretary of the Committee. United States Rubber Company will be held at 
+ Jee al = ¢ ~ Comeany in ae Cee 
Oo ew Brunswick, ew Jersey, on u ay, 
Dated March 1, 1922 April 18th, 1922. at 11:30 o’cloc AM. for the 
, election o rectors and for the transaction o 
SAMUEL L. FULLER, Chairman any and all business that may properly come 
Kissel, Kinnicutt & Co., before the meeting, including considering and 
New York City voting upon the approval and ratification of all 
purchases, contracts, acts, proceedings, elections 
PAUL H. DAVIS, and appointments by the Board of Directors and 
Paul H. Davis & Co., the Executive Committee since the Twenty-ninth 
- sanees Saou ME apt ote eat and ot ah 
ompany, held on Apr ‘ ; 
~? bry ll mm Georetary HUME LEWIS, a coterven to p in ae Fareed See ae 
all Street, Boettcher, P : to Stockholders, which w sent to oO 
New York City ” oe. Sorter > Se ‘ before the meeting, and in the proceedings of the 
: ‘ Board of Directors and the Executive Committee, 
peaeeAy & STERLING, Counsel HARRY POTTER, which. until the mpecting, will bec a to oe onl 
all Street, Pp tion by Stockholders of recor uring 
New York City ome, See > o. poure ot the New York Office of the Company, 
‘ ° roadway. 


The Transfer Books will not be closed, but the 
New Jersey Corporation law will not allow to be 
voted any share of stock which shall have been 
transferred after March 29th, 1922. 


By order of the Board of Directors. 
“ SAMUEL NORRIS, Secretary. 


Of the Banks —— 
Gow 80% New Racy hag use ih il a 


NATIONAL SAFETY PAPER os H.MOUNTAGUE VICKERS 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York = . Bonds Guaranteed Stocks 
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REORGANIZATION OF 


The Denver and Rio Grande 
Railroad Company 


To the Holders of 


The Denver and Rio Grande Railroad Company 
First and Refunding 5% Bonds, and 


Certificates of Deposit of Bankers Trust Company 
in respect thereof: 


The Plan and Agreement of Reorganization dated January 27th, 
1922, adopted by the undersigned Committee has been assented 
to by depositors under the Deposit Agreement by which this 
Committee was constituted, holding Certificates of Deposit repre- 
senting a majority in amount of such of the Bonds as have been 
deposited thereunder. Consequently the said Plan and Agreement 
has become binding on all holders of Certificates of Deposit who 
have not filed notice of dissent therefrom in the manner provided 
by said Deposit Agreement. 

Holders of Certificates of Deposit who have not filed such 
dissents and who have therefore become bound by the Plan may 
now receive the amount of their February 1, 1922, coupons upon 
the presentation of their Certificates of Deposit to the Depositary 
or any Sub-Depositary to be stamped as assenting to the Plan and 
without filing the written assent heretofore required. 





Holders of Certificates of Deposit who duly filed dissents from 
the Plan and Agreement on or before March 1, 1922, may within 
ten days thereafter, that is to say on or before March 11th, 1922, 
withdraw their Bonds from deposit, upon surrender to the 
Depositary or any Sub-Depositary of their Certificates of Deposit 
(if registered, duly endorsed in blank) and upon payment of 
$10.00 for each $1,000 face amount of the Bonds represented by 
such Certificates of Deposit and a proportionate sum in respect 
of Bonds of other denominations, being the amounts fixed by the 
Committee, in accordance with the provisions of the Deposit 
Agreement, as the proportion of the expenses of the Committee 
payable by the holders of Certificates of Deposit who withdraw 
their bends. 

In spite of repeated criticisms of the Plan by other Committees 
and of their reiteration of an expectation that better terms can 
be obtained, no other Plan of Reorganization has thus far been 
proposed, nor has any other Commiitee gone so far as to say 
that it is in actual negotiation for any other plan. It is not 
the desire of this Committee to force through its Plan without 
proper opportunity for investigation of its fairness or for ascer- 
taining whether better terms are available from others, and in 
view of the large amount of Bonds which have been deposited 
under and become bound by the Plan, the Committee has ext »nded 


UNTIL MARCH 3ist, 1922, the ume within which holders of 
undeposite1 firs. and ite1unding Mortgage 5% Bonds may 


deposit uherr Bonds under the Plan and Agreement of Reorganiza- 
tion aforesaid. All Bonds so deposited should carry the February 
1, 1922, and all subsequent coupons and upon the deposit thereof 
the holders will receive the amount of their February 1, 1922, 
coupon, without liabilitv to revav the same in case the Plan 


should not be consum:© ated. 

















Provision having been made in the Plan for the payment of 
such portion of the expenses of the Committee as shall not be 
payable by withdrawing depositors, the Bonds deposited 
under the Plan will, if the Plan should not be ultimately 
consummated, be returned FREE OF CHARGE to the holders 
of Certificates of Deposit therefor. 


Dated New York, March 2, 1922. 
JOHN HENRY HAMMOND, 


Chairman. 
BERTRAM CUTLER, 
CHARLES HAYDEN, 
CADWALADER, WICKERSHAM & ANDREW J. MILLER, 
TAFT, Counsel, FREDERICK STRAUSS 
49 Wall St., New York City. MELVIN A. TRAYLOR, 


Committee. 


B. W. JONES, Secretary, 
16 Wall 8t., New York City. 


Deposiiary: 
BANKERS TRUST COMPANY, 16 Wall St., New York City. 


Sub-Depositaries: 
FIRST TRUST AND SAVINGS BANK, Chicago, Ill. 
PROVIDENT LIFE AND TRUST COMPANY, Philadelphia, Pa. 
MERCANTILE TRUST CCMPANY, St. Louis, Mo. 
THE INTERNATIONAL TRUST COMPANY, Denver, Colo. 


Dividends 
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THE NIAGARA FALLS POWER COMPANY 
Niagara Falls, New York 


February 24, 1922. 
PREFERRED STOCK DIVIDEND NO. 14 


At a meeting of the Board of Directors of this 
Company held this 24th day of February, 1922, 
a quarterly dividend of One Dollar and Seventy- 
five Cents ($1.75) per share was declared in 
respect of the quarter ending March 31, 1922, on 
the fully paid preferred shares in the capital stock 
of this Company, payable on the 15th day of 
April, 1922, to holders of such fully paid preferred 
shares of record at the close of business on the 
3lst day of March, 1922. 


FREDERICK L. LOVELACE, Secretary. 


THE NIAGARA FALLS POWER COMPANY 
Niagara Fails, New York 

February 24, 1922. 

COMMON STOCK DIVIDEND NO. 13 
At a meeting of the Board of Directors of this 
Company held this 24th day of February, 1922, 
a dividend of One Dollar and Fifty Cents ($1.50) 
per share was declared on the fully paid common 
shares in the capital stock of this Company, 
pare on the 15th day of March, 1922, to 
olders of said fully paid common stock of record 
at the close of business on the 10th day of March, 


2. 
FREDERICK L. LOVELACE, Secretary. 











UNIVERSAL LEAF TOBACCO CO., INC. 
The reguiar quarterly dividend of 2% on the 
Preferred Stock of niversal Leaf Tobacco 
Company, Inc., has been declared payable April 
Ist, 1922, to Preferred Stockholders of record 
at the close of business March 22nd, 1922. 

©C. M. DOZIER, Secretary. 





UNIVERSAL LEAF TOBACCO CO., INC. 

A Dividend of 3% for the quarter on the 
Common Stock of the Universal Leaf Tobacco 
Company, Inc., has been declared ayable 
April Ist, 1922, to the Common Stockholders of 
record at the close of business March 22nd, 1922. 
U. M. DOZLER, Secretary. 


ae a 


ALLIED CHEMICAL & DYE CORPORATION 
61 Broadway, 


New York 
February 28, 1922. 

The Board of Directors has this day declared 
a regular quarterly dividend of 1%% on the 
preferred stock of this Company, payable April 1, 
1922 to preferred stockholders of record at the 
close of business on March 15, 1922. 

CLINTON 8S. LUTKINS, Secretary-Treasurer. 








INTERNATIONAL SALT COMPANY 
2 Rector Street 

The regular quarterly dividend of ONE AND 
ONE-HALF PER CENT. (1%%) has been 
declared on the capital stock of this Company 
payable April 1st, 1922, to stockholders of record 
at the close of business on March 15th, 1922. 
The stock transfer .books of the company will 
not be closed. “ij 

WILLIAM H. BARNARD, Treasurer. 








Northern Texas Electric Co. | 
Preferred Dividend No. 33 
A $3.00 semi-annual dividend 
is payable MAR. 1, to Stock- 
holders of record FEB. 24, 1922. 


Stone & Webster, Inc., General Manager 














Northern Texas Electric Co. 
Common Dividend No. 50 
A $2.00 dividend is payable 

MAR. 1, to Stockholders of 
record FEB. 24, 1922. 


Stone & Webster, Inc., General Manager 




















LOUISVILLE & NASHVILLE RAILROAD CO. 

The Annual Meeting of the Stockholders of 
the Louisville & Nashville Railroad Compan 
will be held at its General Office Building, Ninth 
Street and Broadway, in the City of Louisville, 
Kentucky, on Wednesday, April 5, 1922, at 
twelve o'clock Noon. 


day, March 20 
and reopen on Thursday, April 6, 1922, at te 


o'clock A. M. 
E. 8. LOCKE, Secretary. 
Louisville, Ky., February 28, 1922. 





PHILADELPHIA RAPID TRANSIT CO. 
NOTICE TO STOCKHOLDERS. 


The Annual Meeting of the Stockholders of 
the Philadelphia Rapid Transit Company will be 
held at the office of the Company, York Road 
and Luzerne Street, on Wednesday, March 15, 
1922, at 11.00 A. M., for the purpose of election 
of Directors for the ensuing year, and the trans- 
action of such other business as may come before 


t A 
the meeting. RANK B. ELLIS, Secretary. 





GALVESTON-HOUSTON ELECTRIC CO. 

Stone & Webster, Inc., reports that, on account 
of the Annual Meeting of the Stockholders of 
Galveston-Houston Electric Company, to be held 
on March 21, 1922, the stock transfer books will 
be closed from March 9, 1922, to March 21, 1922, 























both inclusive. 





The Stock Transfer Books will close on Mon- 
1922, at three o'clock P. M., 









a — 





THE CHRONICLE 

































BP LLLP LL A LS Ao Le LVL PPP PPA aed 


LPP BP LLP PLP LLP 


Pinancial 


PPL OL hha Ll mm fm fm mal om nfm mmm il dn din dn in lnm im fn fin LO LL 








Marek LIGZ? 


LOO Chaushieel. So-cot’ 





polrerdérnMbes forme 
, ME Grock: Y OG 























Dividends 


_ The American Sugar 
Refining Company 


Preferred Dividend 





On the Preferred Stock a dividend 


of one and three-quarters per cent. 
being the 1215" consecutive dividend 
thereon; payable on the third day of 
April 1922 to stockholders of record 
on the first day of March 1922. 


The Transfer Books will not close. 
EDWIN T. GIBSON, Secretary 


MANATI SUGAR COMPANY 

112 Wall Street, New York, March 3, 1922. 
The Board of irectors of the MANATI 
SUGAR COMPANY have declared the regular 
quarterly dividend of 134% upon the preferred 
stock of the company, payable April 1, 1922, to 
holders of preferred stock of record upon the 
books of the company at the close of business 

March 15, 1922. 
B. BRAGA RIONDA, Treasurer. 








Swift & Company 


Union Stock Yards, 


Dividend No. 145 
Dividend of TWO DOLLARS ($2.00) per share on 
the capital stock of Swift & Company, will be 
paid on April 1, 1922, to stockholders of record, 
March 10, 1922, as shown on the books of the 


Company. 
C. A. PEACOCK, Secretary 


CENTRAL LEATHER COMPANY 
The interest due April Ist, 1922, on the coupon 
and registered bonds of this Company, will be 
pi by the Central Union Trust Company of 
ew York. ‘The transfer books for the registered 
bonds will close March 15th, 1922, and reopen 


Chicago 
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Dibidends 


$35,000,000 


REPUBLIC OF CUBA 


5% Gold Bonds of 1904. 
Coupons due March 1, 1922, on the above 
Bonds will be paid on presentation at our office 
on and after that date. 


SPEYER & CO. 
24-26 Pine St. 
New York, February 28, 1922. 


THE ELECTRIC STORAGE BATTERY CO. 


Alleghany Ave. & 19th St., | 
Philadelphia, March 1, 1922. 
The Directors have declared a dividend of 
Three dollars ($3.00) per share from the accumu- 
lated surplus of the Company on both common 
and preferred stocks, payable April Ist, 1922 to 
stockholders of record at the close of business on 
March 13th, 1922. Checks will be mailed. 
WALTER G. HENDERSON, Treasurer. 


COMPU TING-TABULATING=-RECORDING 
COMPANY, 


50 Broad St., New York, N. Y. 

The Board of Directors of this Company has 
to-day declared a regular quarterly dividend of 
$1 per share, payable April 10, 1922, to stock- 
holders of record at the close of business on 
March 24, 1922. Transfer books will not be 


closed. 
J. 8. OGSBURY, Treasurer. 
February 21, 1922. 


American Telephone & Telegraph Co. 


130th Dividend 


The regular quarterly dividend of two dollars 
and twenty-five cents per share will be paid 
on Saturday, April 15, 1922, to stockholders of 
record a the close of business on Friday, March 

On account of the Annual Meeting of the 
stockholders, the transfer books will be closed at 

















Dibidends 





‘GUARANTY TRUST COMPANY OF NEW YORK 


New York, March 1, 1922. 
The Board of Directors has declared a quarterly 
dividend of Three Per Cent. on the capita] stock 
of this Company for the quarter ending March 
3lst, 1922, payable on that date to stockholders 
of record March 17th. 1927. 
MATTHEW T. MURRAY, JR., Secretary. 


NATIONAL BANK OF COMMERCE 
IN NEW YORK. 


A quarterly dividend of THREE PER CENT 
(3%) has been declared on the Capital Stock of 
this Bank, payable on and after April 1, 1922, to 
stockholders of record at the close of business 
March 17, 1922. 

The Transfer Books will not be closed. 

H. C. STEVENS, Second Vice-President. 

March 1, 1922. 


THE CHASE NATIONAL BANK 
OF THE CITY OF NEW YORK. 


The Board of Directors has declared a quarterly 
dividend of 4% on the capital stock of this Bank. 
payable April 1, 1922, to stockholders of record 
at the close of business March 23, 1922. The 
transfer books will not close. 

| IAM P. HOLLY, Cashier. 
March 1, 1922. 


CHASE SECURITIES 
CORPORATION. 


The Board of Directors has declared a dividend 
of $1 per share on the capital stock of this Corpora- 
tion, payable April 1, 1922, to stockholders of 
record at the close of business March 23, 1922. 
The transfer books will not close. 

iM. G. SHAIBLE, Treasurer. 


— 


March 1, 1922. 


AMERICAN CAN CO. 
A quarterly dividend of one and three-quarters 
er cent has been declared on the Preferred 
Stock of this Company, pore April Ist, 1922, 
to Stockholders of record at the close of business 

















the close of business on Friday, March 17, 1922, 





April 3rd, 1972. 
H. W. HILL, Treasurer. 
New York, February 23rd, 1922. 


and reopened at 10 a. m. March 29, 1922. 
H. BLAIR-SMITH, Treasurer. 


March 15th, 1922. ‘Transfer Books will remain 
open. Checks mailed. 
R. H. ISMON, Secretary & Treasurer. 
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ARGENTIND 
AUSTRIA 
BELGIUM 
Bo.uivia 
BrRaziL 
British Empms 
BULGARIA 
CHILE 

CHINA 
COLOMBIA 
Costa Rica 
CUBA 
CZECHOSLOVAKIA 
DENMARK 
DomINIcAN REPUBLIC 
EcuADOR 
FINLAND 
FRANCE 
GERMANY 
GREECE 
GUATEMALA 
Haiti 
HonpDURAS 
HuNGARY 
ITALY 

JAPAN 

J UGOSLAVIA 
Mexico 
NETHERLANDS 
NICARAGUA 
Norway 
PANAMA 
PARAGUAY 
PERSIA 

PERU 
POLAND 
PoRTUGAL 
RuMANIA 
Russia 
SALVADOR 
SIAM 

SPAIN 
SWEDEN 
SWITZERLAND 
TURKEY 
UrvuGuay 
VENEZUELA 





Foreign Securities 


MERICAN CAPITAL is going into foreign govern- 
ment and municipal securities in steadily in- 
creasing amounts, and this tendency promises to 
continue for many years to come. For the purpose 
of giving our clients full and complete service on 


foreign affairs we have organized and now have in 
full operation a 


Foreign Statistical Department 


This new department is fully equipped to supply 
up-to-date and complete information regarding the 
financial and economic affairs of every country 
listed in this announcement and to give informa- 
tion and opinions on all of the government and 
municipal securities of these countries. We have 
organized a complete correspondence system and 
have close contacts with every country of im- 
portance in the world. No service of similar scope 
or character is available to American bankers or 
investors. 


Moody’s Rating Book of 
Government and Municipal Debts 


which is now ready for delivery, contains full 
descriptive information of all external and internal 
loans of any importance whatever, with tnvestment 
ratings of all bond issues, mcludmg those of over 
210 foreign cities and provinces, besides all of the 
Dominion of Canada. This book is indispensable 
for American bankers or investors who are inter- 
ested in foreign investments, and with our com- 
plete service meets an urgent need of the times. 


The Rating Book is supplied either in combina- 
tion with a full service subscription, or separately, 
as desired. The price of the book is $20 delivered. 
Orders should be placed at once, as the new edition 
is in great demand. 





Moopy’s INVESTORS SERVICE 


BOSTON 


35 Nassau Street, New York City 


PHILADELPHIA CHICAGO 


101 Milk Street 








Real Estate Trust Building 


First National Bank Building 
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OFFICE OF }T# vee 
H. M. BYLLESBY & COMPANY. 
CHICAGO ILLINOIS#® 
The Board of Directors of the Oklahoma Gas 
and Electric Company has declared the regular 
quarterly dividend of one and three-quarters per 
cent (134%) on the preferred stock of the Com- 
pany, payable by check March 15, 1922, to stock- 
holders of record as of the close of the close of 
business February 28, 1922. 
ROBERT J. GRAF, Treasurer. 





Bibidends 
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OFFICE OF 
H. M. BYLLESBY & COMPANY. 
CHICAGO ILLINOIS 


The Board of Directors of the Arkansas Valley 
Railway, Light and Power Company has declared 
the regular quarterly dividend of one and three- 
quarters per cent (1%%) upon the preferred 
stock of the Company, payable by check March 
15, to stockholders of record as of the close of 
business February 28, 1922 


ROBERT J. GRAF, Treasurer. 





j 


Dibidends 
7 “DIVIDEND NOTICE. __ 
PACKARD MOTOR CAR COMPANY. 
PREFERRED STOOK. 


The 50th quarterly dividend of one and three- 

uarters per cent (1%%) on the Preferred 
Capital Stock of the Company has been declared 
by the Board of Directors, payable March 15, 
1922, to the holders of the Preferred Stock of 
record at the close of business February 28, 1922 
The books will not be closed. 

FREDERICK R. ROBINSON, 
| Secretary and Treasurer, 
Detroit, Michigan, February 28, 1922. 
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New Issue 


$1,000,000 
The Tri-City Railway and Light Company 


First and Refunding Mortgage 5% Gold Bonds 
Outstanding, including this issue, $11,750,000 
Dated July 1, 1910 Due July 1, 1930 


Redeemable as a whole, but not in part, at the option of the Company on any interest payment 
date, upon not less than 90 days’ published notice at 105 and accrued interest. 
Trustee: Central Union Trust Company of New York 


The Company pays the normal Federal Income Tax deductible at the source, at present 
2% and will refund to holders of the present issue of $1,000,000 the State Tax 
in Pennsylvania to the extent of the present rate of four mills. 


A eA et EE LC A 


Mr.FrankT.Hulswit, Vice President of the Company,summarizes his letter to usas follows; 


The Company controls and operates the entire electric 
power and light, gas and street railway business in Daven- 
port and Muscatine, Iowa and Rock Island and Moline, 
Illinois, and the gas, electric or railway service in twenty 
nearby cities and towns. The Company is controlled by 
and is part of the system of the United Light & Railways 
Company. 


These Bonds are secured bya direct or collateral lien on the 
entire gas, electric and street railway property of the 
Company, subject to $6,908,500 of underlying liens. Upon 
retirement of the Collateral Trust First Lien 5% Bonds in 
1923 these Bonds will be a first lien either directly or 
through collateral on the entire gas, electric and street 
railway properties in the so-called Tri-City group. Based 
on conservative appraisal the fair value of the physical 
property is nearly twice the face value of the total Funded 
Debt of the Company. 


Consolidated Earnings for the 12 months ended January 
31, 1922, available for interest charges exceed TWO 
TIMES the annual requirements of the total Funded 
Debt of the Company, including Bonds to be issued. 
Approximately 85% of the net earnings were derived from 
the electric and gas business. 


These bonds are followed by $3,000,000 face value of 6% 
Cumulative Preferred Stock and by $9,000,000 face value 
of Common Stock. The Preferred Stock has paid 6% per 
annum regularly since 1906 and the common stock has 
paid average annual dividends during the last 10 years in 
excess of 4%. 


Price 92 and accrued interest, yielding about 6.25% 


Business 


Bonbright & Company 


25 Nassau Street 


New York 


The information contained m this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 


et 








Dividends 
AMERICAN CAR AND FOUNDRY COMPANY a . ni 
ne gp ace ge N E. I. DU PONT DE NEMOURS & COMPANY. 











PREFERRED CAPITAL STOOK DIVIDEND 


A dividend of cent 


at 
15, 1922. 
Ohecks will be Trust 
Company of New York. ry 
H. O. ICK, Secretary. 
8. 8. DeLANO, Treasurer. 





COMMON CAPEE AL _oo DIVIDEND 


A quarterly dividend of three per cent (3%) 
on the Common Stock of this Company has t 


»| day been declared, payable Saturday, April 1. 
1922, to stockholders of record at the close of 


business Wednesday, March 15, 1922. 
Checks wiil be mailed by the Guaranty Trust 
Company of New York. 
H. O, WICK, Secretary. 
8S. 8. DeLANO, Treasurer. 





Wilmington, Del., February 27. 1922. 


The Board of Directors has this day declared 
a dividend of 2% on the Common Stock of this 
Company, payable March 15th ,1922, to stock- 
holders of record at close of business on March 4th, 
1922; also dividend of 14% on the Debenture 
Stock of this Company, payable April 25th, 1922, 
to stockholders of record at close of business on 
April 10th, 1922. 


C. COPELAND, Secretary. 
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72nd Annual Statement 


Etna Life Insurance Company 


AND AFFILIATED COMPANIES 


Kitna Casualty & Surety Co. Automobile Insurance Co. 


OF HARTFORD, CONNECTICUT 
MORGAN G. BULKELEY, President 





#Atna Life Insurance Company 


Capital Stock $5,000,000 


LIFE, GROUP; ACCIDENT & HEALTH, GROUP; LIABILITY & WORKMEN’S COMPENSATION INSURANCE. 
JANUARY 1, 1922 























ASSETS LIABILITIES. 
Re ee $1,820.000.00 | Reserve on Life, Endowment and Term Polictes_...... -$132,510,267.00 
Rea! Estate Acquired by Foreclosure_...............-... 15.565 92 | Reserves not included above_.......- 2-2-2 ene n ene 4,493 305.05 
Oagh on hand and in banks.........~. ~~. ee 7.084.606 94 | Premiums pald In advance, and other Liabilities......_. 2,183 ,336.14 
Stocks and Bonds_.................. Ciaiieniadiiatndstiaiitntiinsiaiiiaiai 69.305,226.01 ; Unearned interest on Policy Loans............ — 474,662.81 
Mortgages secured by Real Estate...............__.-- 80,817.897 93 | Taxes falling due in 1922...........c20- ce none ocnnone 1,474,539.30 
I I i 791.539 00 | Reserve for special class of Policies and Dividends to 
Loans secured by Policies of this Company... . w-e- 17,571.956.76 Policyholders payable in 1922...................-.- - 4,023,113.09 
Interest due and accrued December 31, 1921_.......-.. 4,854,687 62 | Losses and Olaims awaiting proof and not yet due.._.- - 1,645,574.14 
Due from Re-Insurance Companies and others.......... 15.917.72 | Unearned Premiums on Accident, Health and Liability 
Premiums in course of collection and deferred premiums...  7,528,776.23 Tosurance. .... ....-2-2-2cece-e-wcne ec cc en wcece-oce 7.699.675.7383 
Amortized value of Bonds and Market Value of Stocks, Reserve for Liability claims......- o --= 13,434,000.97 

over Book Value, jess Assets not admitted .........-.. 1,881,872.11 | Special Security and Mortality Reserve ..............-.. 1,500,000 
Surplus to Policyholders.............. 22,279 .522.01 
Gee Me seassedsconcussonaneseksnneemeed $191,718,046.24 TOTAL LIABILITIES iateemtabes $191,718,016.24 




















Imcrease in Assets ______._._-_-_.--_ $14,215,680.10 | New Life Insurance issued in 19212-__-___- $358,446,930.00 
Increase in Surplus to Policyholders.... 3,252,105.10 Life Insurance paid for in 1921________- 324,617,774.27 

, FE 48.411.056.00 Life Insurance in Force Jan. 1, 1922.__1,204,°00,397.91 
Increase in Life Insurance in Force---_- th area Payments to Policyholders during 1921. 28, 00,620.84 
Payments for Taxes during 1921__-____- 1,836,086.03 | Paid Policyholders since Organization 424, 48,011.39 


Total Income in 1921 Aetna Life Insurance Company and Affiliated Companie 
$88 ,432,505.43 





9th Annual Statement 


Atna Casualty & Surety Co. Automobile Insurance Co. 


Capital Stock $2,000,000 Capital Stock $2,000,000 


15th Annual Statement 





















































JANUARY 1, 1922 JANUARY 1, 1922 
ASSETS LIABILITIES ASSETS LIABILITIES 
Qadh on hand and in banks $1,236,232.57 | Premium Reserve._____- $6,068,978.17 | Cash on hand and in banks $2,354,489.01 Prenium reserve... .... $5,669,568.38 
@toeks and Bonds._____- 8,522,819.50 | Losses in adjustment. ___- 3,226,941.68 | Stocks and Bonds_______- 5,576,822.40 | Lossess In adjustment... 1,994,992.38 
Mortgage Loans...__.__- 2,935,225.00 | Commission reserve_____- 418,758.56 | Mortgage Loans_________ 604,200.00 | T4*es falling due in 1922.. © 273,032.99 
Leans on Collateral_____- 383,815.05 | Taxes falling duein1922_. 357,542.67 || Loans on Collateral_____- 589,750.00 | Funds held rang re-ingur- 
Interest due and accrued. $186,023.46 | All other labilities______- 314,136.65 || Interest due and accrued_- 86,387.81} Snce treaties........-- 42,902.32 
Premiums in collection... 1,719,824.86 Agents’ balances _______- 2,187,196.82 | All other Mabilities.____.. 140,056.81 
Other Assets_........--- Dh Ul csssnsmnemndoane $10,386,357 .73 | Se Ge veccencencce 806,839.26) potas. ss. s«88, 120,552.82 
Surplus to policy holders— 

Gross Assets_......._- $15,634,143.79| Capital._.$2.000,000.00 | Gross Assets... _..... $12,205,685.30 cape 1 heyy 
Less assets not admitted _ _ 175,277.94 Surplus... 3,072,608.12 5,072,508.12 | Less assets not admitted. _ 235,183.17 Surplus. __ 1.249.949.31 3,849,949.32 

Tetal Admitted Assets. $15,458,865.85! Total_........_...__. $15,458,865.85 || Total admitted assets..$11,970,502.13} Total ............-.- $11,970,502.18 








AUTOMOBILE, FIRE, MARINE & GENERAL CASUALTY INSURANCE, FIDELITY & SURETY BONDS 









January 1, 1922 


tna Life Insurance Co. and Affiliated Companies 





ELENA REI EL Ny AROS $219,147,414 
Total Surplus to Policyholders_______________----- 31,201,979 
Total Income in 1921______________________-_----- 88,432,505 


Paid Policyholders since Organization- - - ----- ---- 470,593,127 
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13,500 Shares 
PENNSYLVANIA EDISON COMPANY 


CUMULATIVE PREFERRED STOCK 
Dividends $8 Per Share Per Annum 


Preferred as to both assets and dividends, fully paid and non-assessable. Dividends, cumulative, payable quarterly, on the first 
day of January, April, July and October. This stock, which has no par value, is entitled, in case of liquidation, to a payment 
of $100 per share and accumulated dividends before any distribution is made to the Common Stock. Redeemable, 
as a whole or in part, on any dividend date, on 30 days’ notice, at $110 per share and accumulated dividends. 


TRANSFER AGENTS REGISTRARS 


Guaranty Trust Company of New York 


Mercantile Trust Company, New York 
Commercial Trust Company, Philadelphia 


Pennsylvania Company for Insurance 
on Lives and Granting Annuities, Philadelphia 


DIVIDENDS EXEMPT FROM THE NORMAL FEDERAL INCOME TAX 


CAPITAL STOCK 


Upon Completion of Present Financing 


Authorized Outstanding 
Preferred Stock $8 per share dividend per annum. 30,000 14,777 


I i ee co eee anen an wale. | 30,000 25,160 3-7 


Metropolitan Edison Company (Reading, Pa.) owns or controls 25,160 3-7 shares of common stock. 145 2-7 shares of 
common stock are reserved for exchange for outstanding shares of predecessor companies. 


Mr. W.S. Barstow, President of the Company, summarizes with respect to this Preferred 
Stock as follows: 


(1) Electricity, gas and steam heating service is supplied. [Electricity in Easton, 
Nazareth, Stroudsburg, Pa., Phillipsburg, N. J., and fourteen other communities. 
Gas in Easton, Nazareth, Pa., Phillipsburg, N.J., and suburbs. Steam heat in Easton. 
The total population served is approximately 100,000. 


(2) The Preferred Stock has a strong position through its rights and preferences. 
After completion of the present financing, no preferred stock can be issued, having 
equal or prior rights over this issue, nor can additional preferred stock be authorized 
unless a majority, in number of outstanding shares, of each class of stockholders consent. 
It will have voting rights, except for election of directors, and may vote for directors 


should four quarterly dividends existing at any one time, on any preferred stock issued 
and outstanding be in default. 


(3) The value of the property, available for the Preferred Stock, will be $361 per 
share, after the completion of this financing, as shown by the engineering valuation. 


(4) Earnings over 3 times dividend requirement. 


Legal opinions in respect of incorporation of company and issuance of the preferred stock now out- 
standing by Morgan, Lewis & Bockius, Philadelphia, and Pendleton, Anderson Iselin & Riggs of 
New York. Issuance of this preferred stock subject to approval as to legality by Beekman, Menken 
& Griscom, New York. 

Audits by Haskins & Sells. 

Valuation by Day & Zimmerman, Inc., Engineers. 


Application will be made, in due course, to list this stock on the Philadelphia and Boston 
Stock Exchanges. 





Price $100 per share and accrued dividend 


When, as, and if issued and received by us. 





John Nickerson, Jr. 


61 Broadway, 314 N. Broadway, 
New York, N.Y. St. Louis, Mo. 


This information has been obtained from sources we believe to be reliable. a nd is the basis on which we have acted in purchasing 
this stock, but is not guaranteed. 
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New Issue 





$2,250,000 


Liggett-Winchester-Ley Realty Corporation 


Guaranteed Seven Per Cent Sinking Fund Gold Bonds 


Principal and interest guaranteed by the written un- 
conditional endorsements on each bond by both the 


United Drug Company 


and the 


Louis K. Liggett Company 


Dated March 1, 1922 


Principal and semi-annual interest (March 1 and September 1) payable in New York City. 

$1,000 and $500, registerable as to principal only. 

date upon thirty days’ published notice at 107.50 and accrued interest. 
provisions below defined. 

excess of two per cent. 


Security A direct mortgage lien on the lease- 
————«<«<=« hold estate of the premises and build- 
ing at the northeast corner of Forty-second Street 
and Madison Avenue, known as the Liggett 
Building, a twenty-two story strictly modern office 
building just completed at a cost of over $4,800,000 
—located one-half block west of Grand Central 
Terminal and one block east of Fifth Avenue. The 
bonds are issued by the Liggett-Winchester-Ley 
Realty Corporation, in which the Louis K. Liggett 
Company, directly, and its parent company, the 
United Drug Company, indirectly, are financially 
interested. The fair rental value of the property 
over and above all operating charges is more than 
$750,000 per annum, or almost three times the maxi- 
mum interest and sinking fund requirements of this 
issue of bonds. 


Sinking Fund One-twentieth of the entire is- 

- gue must be retired each year 
by purchase in the open market or by eall through 
thirty days’ published notice of bonds to be drawn 
by the Trustee at 107.50 and accrued interest for 
the first ten years, 105 and accrued interest for the 
next five years, and 102.50 and accrued interest for 
the next four years. The amount representing the 
annual rentals to be paid by the Louis K. Liggett 
Company during the next twenty years for office 
space it now occupies in this building is, under an 
irrevocable contract, payable direct to the Trustee 
regardless of such occupancy and is in itself, aside 
from all other rentals, sufficient to annually retire, 





Authorized and to be issued $2,250,000 


We recommend these bonds for investment and offer the same subject to the approval of all 
legal matters by our attorneys and further subject to delivery to us if, when and as issued. 


All legal details in connection with this issue are for the Bankers, under 


Due March 1, 1942 


Coupon bonds in denominations of 


Redeemable in whole at the option of the Corporation on any interest 


For redemption in part see sinking fund 


Interest payable without deduction for Normal! Federal Income Tax not in 
Pennsylvania four mills tax refunded to resident holders in Pennsylvania 
upon application to the Corporation. 


BANKERS TRUST COMPANY, NEW YORK, TRUSTEE 


excepting premiums, one-twentieth of the par value 
of this entire issue. 


Payment of principal and interest 
unconditionally guaranteed by the 
United Drug Company and the Louis K. Liggett 
Company through them written endorsements on 
each bond, and the payment of sinking fund on these 
bonds and the performance of the convenants of the 
Indenture securing the same are also unconditionally 
guaranteed by them. 


Guaranty 


United Drug Company’s consolidated net earnings, 
including earnings of the Louis K. Liggett Company, 
are liable for this guarantee and averaged after de- 
preciation and taxes (excepting Federal Income 
Taxes) for the last five years $4,264,121—more 
than fifteen times the maximum annual in- 
terest and sinking fund requirements of this 
issue. Net earnings as defined for the year 1921 
(December estimated) were $3,010,140. Net assets 
as shown by the balance sheet of November 30th, 
1921, were $56,746,418. 


Louis K. Liggett Company’s net earnings as above 
defined and likewise liable for this guarantee aver- 
aged for the last five years $1,553,111—-more than 
five times the maximum annual interest and 
sinking fund requirements of this issue. Net 
earnings as defined for the year 1921 were $1,553,578. 
Net assets as shown by the balance sheet of Decem- 
ber 3lst, 1921, were $13,423 ,547. 


the supervision of Messrs. Stetson, Jennings and Russell, of New York 
City, and Messrs. Chapman, Cutler and Parker, of Chicago, Attorneys. 


Price 98.50 and interest to yield about 7.15 per cent 


AA 


P. W. Chapman & Co., Inc. 


115 Broadway 
New York 







This information and these statistics, while not guaranteed by us, have all been vised and approved for publication by the 
officials of the United Drug Company, the Louis K. Liggett Company and the Liggett- Winchester-Ley Realty Corporation. 


116 So. La Salle Street 
Chicago 
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Orders have been received in excess of the amount of Bonds offered. This advertisement 
appears as a matter of record. 


$8,000,000 


Kansas Gas and Electric Company 
First Mortgage Sinking Fund 6% Gold Bonds 


‘SERIES A”’ 


Dated March 1, 1922 Due March 1, 1952 


Coupon bonds of $1,000 and $500 with provision for registration of principal. Coupon bonds - 
and fully registered bonds of $1,000 interchangeable. Principal and interest payable in gold 
in New York. Interest payable March 1 and September 1. Redeemable as a whole or in 
part on any interest date on four weeks’ notice at 107 4 and interest, to and including March 1, 
1927; at 106 and interest, to and including March 1, 1932; at 1041 and interest, to and includ- 
ing March 1, 1937; at 103 and interest, to and including March 1, 1942; at 101% and interest, 
to and including March 1, 1950, and thereafter at 10014 and interest, to maturity. The Com- 
pany agrees to pay interest without deduction for any normal Federal Income Tax up to 2% 
and to refund, on application, the present Pennsylvania Four Mill Tax to holders resident in 


Pennsylvania. 
The mortgage is to provide for an annual sinking fund, beginning January 1, 1925, 
to purchase Series “A”’ bonds if offered at or under par and accrued interest, of 114% 
of the amount outstanding on the preceding December 31, up to and including 
January 1, 1937, and thereafter of 2% of such amount. 





GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 





The following information is summarized from a letter to us by Mr. F. G. Sykes, Vice President 
of the Company: 


THE COMPANY 





The Company controls and, without competition operates, the entire commercial electric 
hight and power and gas business in the cities of Wichita, Pittsburg and Newton, Kansas, 
and the entire commercial electric light and power business in Arkansas City, Independence, 


Eldorado, Cherryvale and fifteen other cities in Kansas. The population served is estimated 
at 200,000. 


APPRAISED VALUE 





The bonds are to be secured by direct first mortgage lien on properties of the Company, 
which (together with the Pittsburg property covered by pledge of securities) are conserva- 


tively appraised by independent engineers at over $14,000,000. Over $6,000,000 has been in- 
vested in the properties during the last 5 years. 


EARNINGS 





Average net earnings for the three years ended January 31, 1922, were $1,005,981. For the 
twelve months ended January 31, 1922, net earnings were $1,474,719, or over three times the 
annual interest charges of $480,000 on the present issue of $8,000,000 bonds. 





We offer these bonds when, as and if issued and subject to approval of the Public Utilities Commission 

of the State of Kansas, and of our counsel. Interim receipts of Dillon, Read & Co., or temporary 

bonds of the Company, exchangeable for definitive bonds when received will be deliverable abowt 
March 8, 1922. 





Price 96% and Interest. To yield over 6.25% 





Dillon, Read & Co. 


The information contained in this advertisement has been obtained from sources which we consider reliable. 
While not guaranteed, it is accepted by us as accurate. 
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NEW ISSUE 





$4,000,000 
CITY OF SAN PAULO 


(UNITED STATES OF BRAZIL) 


Thirty- Year 8% External Secured Sinking Fund Gold Bonds 


Dated March 1, 1922 Interest payable May 1 and November 1 Due March 1, 1952 


Principal and interest payable, free of all Brazilian taxes, in U. 8S. Gold at the office of 
Blair & Co., fiscal agents of the loan. 


Coupon Bonds in the denominations of $1,000 and $500, registerable as to principal. 


THESE BONDS ARE NOT CALLABLE IN WHOLE OR IN PART 


METROPOLITAN TRUST COMPANY, NEW YORK, REGISTRAR 

















SECURITY: These Bonds are to be the direct obligation of the City of San Paulo. They 
are to be specifically secured (1) by a first charge on the receipts from the sanitary and vehicle 
taxes, (2) by a charge on the transportation tax and the industry and professions taxes, 
subject to prior charges on the 6% External Dollar Loan of 1919 and the 6% Sterling Loan. 
The receipts, figured at the current rate of exchange, from the sanitary and vehicle taxes 
for 1921, were reported at approximately $411,750, and the equity in the transportation 
of err and professions taxes was reported at $352,940, a total of approximately 
The receipts from the above sources, similarly computed, at the current rate of exchange, 
are estimated for 1922 to be $861,890 as compared with approximately $764,690 in 1921. 











DEBT: ‘The total funded debt of the City, both external and internal, as published, as of 
December 31, 1920, was about $15,210,500. This includes the internal debt figured at 
the current rate of exchange and the external debt at par of exchange. 


The assessed valuation of real estate in the City is reported at approximately $340,000,.000, 
computed at par of exchange. 


We are advised that the City has no floating debt. 


REVENUES: The total revenues of the City in 1921, as reported, at current rate of ex- 
change, amounted to $2,632,500 and are estimated at over $3,000,000 for 1922 figured at 
the same rate of exchange. 


PURPOSE: We are advised that the proceeds of this loan are to be used in the construction 
and improvement of streets, tunnels and the municipal market. 


SINKING FUND: ‘The City is to agree under the Loan Contract to pay the Fiscal Agents, 
annually on April Ist of each year commencing April 1, 1923, the sum of $137,931 (1-29 of 
the issue) to be applied during the succeeding 12 months to the purchase of the Bonds at not 
exceeding par, but not to be required to be applied to the purchase of an amount exceeding 
$138,000 of said Bonds annually. Any unused balance at the end of each such 12 months’ 
period is to be credited to the account of the City. 











CITY OF SAN PAULO: With a population estimated at over 500,000, this City is the 
capital and industrial center of the State of San Paulo, which is considered the most im- 
portant state commercially in Brazil. Its settlement dates back to 1561. It ranks as the 
second largest city in Brazil and the third in all South America. It is the converging point 
for a net-work of several thousand miles of railway serving the surrounding territory and 

) adjoining states, including the noted coffee growing sections of San Paulo. 


~——. 
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Price 100 and Interest 


| All offerings are made ‘“‘when, as and if” issued and received by us and subject to approval of counsel. 
Interim Receipts or Temporary Bonds will be deliverable in the first instance. 


We ® ne a | Cee eee we 





~_—-- 


INCORPORATED 
24 BROAD STREET, NEW YORE 


' 
| 
CHICAGO SAN FRANCISCO | 





All statistics relating to foreign money and values, except where otherwise indicated, are expressed in terms of U. 8S. Dollars at approxi- 
mately the present rate of exchange, viz., 1 milreis equals 134% cents. The average exchange rate for the five years 
1917-1921 was approximately 22.40 cents per milreis. At par of exchange 1 milreis equals 32.44 cents. 


The statements contained in this advertisement are based on information obtained partly by cable and from official or other sources 
which we believe to be reliable, but they are not guaranteed by us. 


The entire above issue having been applied for, this advertisement appears as a matter of record only. 


























catamaran TEE 





THE CHRONICLE 
Ss inancial 


[Vou. 114. 








_ssssseseeeeeeeeeeee, Salah o~. 
— i Md DD et 











$3,000,000 











The Cudahy Packing Company 
First Mortgage 5% Gold Bonds 


(Closed Mortgage) 


Denominations $1,000, $500 


Due December 1, 1946 


Price 88 and interest, Yielding about 5.90% 





Redeemable as a whole or in part on any interest payment date, after 60 days published notice at 10244 and accrued 
interest. Interest payable without deduction for Federal Income Taxes now or hereafter lawfully deductible at the source 





The Cudahy Packing Company, originally 
organized in 1887, and incorporated in 1915 
under the laws of Maine, to acquire the prop- 
erty and business of the predecessor com- 
pany, is one of the largest packing house 
concerns in the country, having plants in 
South Omaha, Kansas City, Sioux City, 
Wichita, Memphis, East Chicago, Salt Lake 
City, and Los Angeles, and distributing 
branch houses in 97 of the principal cities of 
the United States. 


The First Mortgage 5% Gold Bonds are 
secured, in the opinion of counsel, by a direct 
first mortgage upon all real estate, plants, 
other fixed properties, rolling stock, etc., now 
directly owned or hereafter acquired by the 
Company. Real estate, plants and other 
fixed assets, upon which these Bonds are 
secured by a first mortgage lien, are valued 
in excess of $20,000,000, or approximately 
twice the amount of First Mortgage Bonds 
outstanding, including the present issue. 


The Company’s balance sheet as of October 
29, 1921 (the close of the Company’s last 
fiscal year), shows total assets in excess of 
$61,000,000, of which fixed assets comprise 
approximately $25,000,000 and current assets 
$39,000,000. After applying the proceeds 
of the present financing, net current assets 
as of the date of the balance sheet aggregate 


approximately $18,000,000, and net tangible 
assets applicable to funded indebtedness 
equal approximately $44,000,000. | 


The profits of the Company for the five 
years ended October 29, 1921, before making 
deductions for interest, but after deducting 
all expenses, including Federal Taxes, and 
after reducing inventories from the high 
wartime levels to market value, have aver- 
aged $3,984,688 per annum, and for the year 
ended October 29, 1921, amounted to 
$1,520,154.53. The annual interest on the 
entire amount of outstanding First Mort- 


gage Bonds after the issue of this additional 


$3,000,000 will amount to only $532,475. 
The Mortgage requires that the Company 


defined therein, at least equal to the amount 
of First Mortgage Bonds outstanding, and 
that no dividends will be paid on the Com- 
mon Stock, except out of profits earned after 
October 31, 1915. 


The Mortgage provides that an annual 
cash sinking fund amounting to $325,000 
on the entire authorized issue, shall be 
paid to the Trustee each October 1, to be 
applied to the purchase and cancellation 
of First Mortgage Bonds at not exceeding 
102% and accrued interest; or, if not so 
purchaseable, by drawing at that price. 





These bonds are offered for delivery when, as, and 
Definitive bonds will be ready for 


of counsel. 


issued and received by us, an 


if ad eC to eppreces 
Ue d elivery on or about March 10, 1922. Ali state- 
ments herein are official or are based on information which we regard as reliable, and while we do 
not guarantee them, they are the data upon which we have acted in the purchase of this security. 





Halsey, Stuart & Co., inc. 


New York 


Chicago 


George H. Burr & Co. 


New York 


Chicago 


F.S. Moseley & Co. 


New York Boston Chicago 
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$1,500,000 
ALBERS BROS. MILLING CO. 
Co 
Twenty-Year First Closed Mortgage Sinking Fund Gold 
BONDS 


Dated January 1, 1922 Denominations: $1000, $500. $100 Due January 1, 1942 


FIRST CLOSED MORTGAGE BOND secured by valuable water- 
| front real estate and other properties of one of the largest milling con- 
cerns on the Pacific Coast, operating seven modern mills and supply- 
ing a widespread and constantly increasing demand for cereal products. 
Principal and semi-annual interest, January 1st and July ist, 
payable without deduction for normal Federal Income Tax 


up to 2%, at The Bank of California, N. A., San Francisco, 
or through our offices. 





Callable, as a whole or in part, on any interest payment 
date, after January 1, 1925, upon 60 days’ notice at a 
premium equal to one-half of 1% for each year or portion 
of year of the unexpired term of the bonds so called. 


The Bank of California, N. A., San Francisco, Trustee. 





Summary of a letter from Moritz Thomsen, Esq., President of the Company: 


Security : These bonds are to be secured by a exceeds $3,600,000. Total sales increased from 
frst closed mortgage on all the Company's fixed $5,000,000 in 1908 to over $19,000,000 in 1921 


assets, consisting of real estate, chiefly well-located, Since 1906 dividends aggregating $1,194,- 
valuable water-front properties; modern mills; and 221.45 have been paid. For the fiscal year ending 
machinery, buildings and equipment. Appraisals as June 30, 1921, in common with many other mill- 
given on the foregoing properties by the General ing and manufacturing concerns, substantial losses 
Appraisal Company and independent real estate ap- were sustained, largely deflation of inventory. 
praisers total $3,492,509.03 or a security value of That the Company is once more in a position to 
more than two and one-quarter times the first closed earn substantial profits, due to gradual stabilization 
mortgage debt, irrespective of goodwill and the of conditions, is indicated by net profits (after 
Company's valuable trademarks. heavy depreciation and before payment of interest) 
of $223,643.45 for the six months ending Decem- 
Current Assets: Net current assets as certified ber 31, 1921, as certified by Price, Waterhouse & 
by Price, Waterhouse & Company, totaled on Company. This is at the annual rate of $447,286.90, 
December 31, 1921, $2,893,469.42. equal to approximately four times ‘the annual in- 
Current liabilities, after giving effect to this terest charge of $112,500 on this issue of bonds. 
financing, are $1,905,480.35, or a ratio of current ct ie 
assets to current liabilities of 151%. Sinking Fund: A sinking fund is created, .re- 
. guiring the Company to deposit with the Trustee 
Earnings: The net earnings from operation for $50,000 annually January |!, 1925 to 1928, inclu- 
the 10 years ending June 30, 1920, averaged $209,- sive, and $100,000 annually January |, 1929 to 
513.06 per annum, equal to about twice the an- 1942, inclusive, to be used by the Trustee to 
nual interest charges on this issue—which is the purchase bonds in the open market or to call 
Company's sole funded debt. This is after deducting bonds by lot on 60 days’ notice and upon any inter- 
losses, largely inventory, due to post-war deflation. est date at a premium of one-half of 1% for each 
Until the commencement of recent difficult times unexpired year or portion thereof, prior to maturity. 
of deflation, the earnings of the Company were These payments are sufficient to retire the entire 
regular and progressive. This is best indicated by issue by maturity. The provisions of the sinking 
the fact that with an original cash investment of not fund should operate to stabilize prices and to afford 
exceeding $75,000, the net invested capital now a ready market for the bonds. 


The Company: The Albers Bros. Milling Co. are the largest cereal millers on the Pacific Coast. The 
business was established in 1893 and has been in continuous and successful operation for 29 years. The 
Company's products include approximately 25 brands of cereals, flour, stock and poultry food, among the 
best known of which are “Albers Oats,”’ “‘Albers Flapjack Flour,’’ and ‘Carnation Mush.”” The “Look for the 
Miner” sign is well known on the entire Pacific Coast, which, together with the Hawaiian Islands and the 
Orient, constitutes the principal market for these products. The Company operates seven mills, located at 


Bellingham, Seattle and Tacoma, Washington; Portland, Oregon; Oakland and Los Angeles, California: 
and Ogden, Utah. 


Price 100 and Accrued Interest, Yielding 72% 


WM. R. STAATS CO. 


Alexander Building 640 South Spring Street 410 Union Building 65 South Raymond Ave. 





SAN FRANCISCO LOS ANGELES SAN DIEGO PASADENA 
Lowman Building Insurance Exchange Building Title Insurance Building , ed rai 
SEATTLE SAN FRANCISCO LOS ANGELES SPOKANE 


FIRST SECURIT COMPANY 


Trust and vaveng anemia LOS ANGELES 





to. ates 
All legal matters in connection with this issue will be under the supervision of Messrs. ies Fells, Moore & Orrick, of San franc: 
Sonds are offered when, as and if issued and received by us, subject to prior sale and gy — pre 
« ‘ } ste 
All statements herein are taken from official sources, and while not guaranteed are accepte d by us as accurate 
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NEW ISSUE 





Exempt from all Federal Income Taxes 


$15,000,000 


STATE OF MISSOURI 


5% Gold Coupon Bonds 


Due serially March 1, as below 





Dated March 1, 1922 
Coupon bonds in denomination of $1,000, with privilege of registration as to principal only or as to both principal and 


interest. Principal and interest payable in gold in Jefferson City, Mo. Interest dates 
March 1, 1923, and semi-annually thereafter on March 1 and September 1. 


FINANCIAL STATEMENT 
(As officially reported) __ 
Assessed valuation (1921)..__.___________________.. __ .$4,920,926,179 
*Certificates of indebtedness____________________-.._____- 4,398,839 
Total bonded debt (including this issue)________________- 16,200,000 
Population, 1920 Census - 3,404,055 


* These Certificates are registered and non-negotiable and non-transferable. They are held in trust by the State 
for the benefit of State Schools. 





Missouri was admitted to Statehood August 10, 1821, and ranks ninth in population 
and eighteenth in area in the States of the Union. 


This issue was authorized under an amendment to the State Constitution passed at an 
election and by Act of the Legislature. The full faith and credit of the State is pledged to the 
payment of the principal and interest of these bonds. The bonds are designated as ‘World 
War Soldier Bonus Bonds.”’ The Act authorizing their issuance provides for an annual tax 
levy to pay the principal and interest of these bonds. 


The legality of this issue has been upheld by unanimous decision of the Supreme Court 
of the State. 


MATURITIES AND PRICES 





Amount 
$1,500,000 
1,500,000 
1,500,000 
1,500,000 


Price 


102.57 
103.24 
103.98 
104.39 


Yield 
4.50% 
4.45% 
4.40% 
4.40% 


Due 

1933 
1934 
1935 
1936 


Amount 
$1,500,000 
1,500,000 
1,500,000 
1,500,000 


Price 


105.38 
105.99 
106.37 
107.27 


Yield 
434% 
4.35% 
4.35% 
4.30% 


1,500,000 104.99 43,% 1937 1,500,000 107.64 


Accrued interest to date of delivery to be added to the above prices 


4.30% 


Legal investment for Savings Banks and Trust Funds in 
New York, Massachusetts, Connecticut and other States 





Estabrook & Co. 
Redmond & Co. 


Remick, Hodges & Co. 
White, Weld & Co. 
Curtis & Sanger 


Kissel, Kinnicutt & Co. 
Hornblower & Weeks Clark, Dodge & Co. 
Hannahs, Ballin & Lee Blodget & Co. 


The statements contained herein are not guaranteed, pa one, pease upon information and advice which we beiieve to be accurate 
an e. 
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150,000,000 Guilders 
($60,000,000) 


Kingdom of the Netherlands 


(HOLLAND) 
Fifty-Year 6% Sinking Fund Bonds 


(75,000,000 Guilders offered in the United States; 75,000,000 Guilders offered in Holland) 
Dated March 1, 1922 Non-Callable for Ten Years Due March 1, 1972 








Coupon bonds in denomination of 2,500 Guilders (At par of exchange $1,005) 


Principal and interest payable at the head office of Nederlandsche Bank in Amsterdam in Guilders 
and in New York through the office of Dillon, Read & Co., as fiscal agents for the loan in the 
United States, in dollars at the current rate of exchange prevailing at the time of payment 

A Sinking Fund is provided beginning March 1, 1933 to retire the entire issue by call by lot of one-fortieth annually at and interest, 

but no bonds can called during the first ten years. Issue callable after ten years at par as a whole only, except for sinking fund. 


Interest payable March 1 and September 1. Free of all present and future taxes of the Kingdom of the Netherlands. Text of Bond 
in both English and Dutch. Application will be made in due course to list on the New York Stock Exchange. 





The following statements have been approved by L. J. A. Trip, Esq., the Treasurer General of the Kingdom of 
the Netherlands: 


These bonds are the direct obligation of the Kingdom of the Netherlands authorized by Act of Parliament 
approved February 17, 1922. Holland has been for centuries one of the foremost financial and commercial 
powers of the world, and for generations one of the most important markets for United States and other 
foreign securities. Amsterdam, the leading city, today occupies a position of the greatest international 
importance as a banking and commercial center. 


The total funded debt of Holland at the close of the year 1921 was 2,435,600,000 guilders, all issued and 
sold in Holland. This is at the rate of less than $140 per capita, at par of exchange, compared with approxi- 
mately $195 per capita in the United States and approximately $650 per capita in Great Britain. Holland’s 
funded debt issued before the War carries coupons at rates of 244%, 3% and 3%% per annum. Prior to 
the present issue, all funded debt issued since 1914 has carried coupons at rates of 5% or under. 


The monetary unit of Holland is the guilder (florin) with a value at par of exchange of 40.2 cents in the 
United States. 


Before the War the currencies of all nations on a “Gold Basis’’ remained practically at par and any material 
variations which occurred were automatically rectified by the shipment of gold. During the War, and 
immediately subsequent thereto, other factors incident to the War restricting such shipments of gold con- 
trolled the course of Exchange and, in the case of Holland, caused the guilder to fluctuate between a premium 
of approximately 30% to a discount relatively as great. As conditions are becoming more normal the 
guilder is gradually approaching its parity of 40.2 cents to the dollar, and is at present selling at a discount 
of only about 4%. 


The Bank of the Netherlands (Holland’s only bank of issue) had a gold reserve against its circulation of 
approximately 60% as of January 23, 1922, compared with a reserve of 52% in July 1914. Today the 
guilder commands a premium.of approximately 4% in London. 


A syndicate of bankers in Holland headed by The Nederlandsche Handel-Maatschappij and ineluding the 
Rotterdamsche Bankvereeniging, the Amsterdamsche Bank, the Amsterdam Branch of the Banque de 
Paris et des Pays Bas, De Twentsche Bank, Lippmann, Rosenthal & Co., R. Mees & Zoonen, Nederlandsch- 
Indische Handelsbank and Pierson & Co., representing the issue in Holland, and the Dillon, Read & Co. 
syndicate, representing the issue in the United States, have purchased these bonds from the Netherlands 
Government and this Holland syndicate will make the offering of the 75,000,000 guilders in Holland. 





We offer these bonds for delivery when, as and if issued and received by us, subject to approval of all legal matters 
by counsel. Interim receipts of Dillon, Read & Co. will be delivered pending issue of definitive bonds. 


Price $940 per Bond of 2500 Guilders 


(Interest at the rate of 6% will be charged on this price from March 1 to date of delivery) 
To yield about 6.15% to maturity, and 6.30% if called in 1932 


(These yields are based upon exchange at 3814 cents per Guilder. With exchange returning to par of 40.2 cents within 6 months 
and g at that figure, the yield to earliest date of redemption (1932) will be about 6.90%, and to maturity, over 6.40%). 





Dillon, Read & Co. 
Lee, Higginson & Co. Blair & Co., Inc. White, Weld &Co. 

Central Union Trust Company of New York The American Exchange National Bank 
Brown Brothers & Co. Halsey, Stuart & Co., Inc. Ladenburg, Thalmann & Co. 
The First National Bank of Boston Old Colony Trust Company, Boston 
The Girard National Bank, Philadelphia Cassatt & Co., Philadelphia 
Commercial Trust Company, Philadelphia 

Mellon National Bank of Pittsburgh The Union Trust Company, Cleveland 
Continental & Commercial Trust & Savings Bank 
First Trust & Savings Bank, Chicago Illinois Trust & Savings Bank, Chicago 
The Anglo & London Paris National Bank of San Francisco 
Bank of Italy, San Francisco 


The information contained in this advertisement has been obtained from sources which we consider reliable. While not guaranteed, 
it is accepted by us as accurate. 
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ONE of the country’s 
mightiest banking inst1- 
tutions and the center 
of commercial banking 
activity in the great, 
wealthy industrial sec- 
tion midway between 


Chicagoand NewYork 


Capital and Surplus 
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Electric Railway Section 
State and City Section 


NO. 2958 








INCLUDING 


Railway & Industrial Section 
Railway Earnings Section Bankers’ Convention Section 


VOL. 114. SATURDAY, MARCH 4, 1922 
The Chronicle 


Week ending February 25. 
PUBLISHED WEEKLY 


Inc. or 
Terms of Subscription—Payable in Advance a0a3. 1921. | Dec. | 
SR: TT nh reeeteeri teccihaianenensiih ati eatliatieliaeliin Sdendeoeunaancee ovnde : 


Bank & Quotation Section 














Clearings at— 





1920. | 1919. 


$ $ 
576,836,855 600,766,352 
60,296,540 58,054,674 
110,639,684 74,915,171 
101,154,725 62,649,204 
27,933,497; 29,372,095 
17,327,000 14,840,000 
11,311,200, 10,819,700 








%, | 
—2.1 
+0.4 

—19.0 

—24.6 
—79 
+17.9 
—O.1 


For $ $ 

For Six Months Chicago 436,379,958) 445,886,757 

European Subscription Goceees potas) « Cincinnati 46,942,438 46,765,441 
s (inclu 


European Subscription six mont ing postage) ........... Cleveland 66.833,000 82,462,677 
Canadian Subscription (including tage) 


TICE.—On account of the fiuctuations in the rates of exchange, 
remittances for European subscriptions and advertisements must be made 
im New York Furds. 

Subscription includes fnwene yf penny 
AILWAY & INDUSTRIAL(Seml-annually) 


80,961,000 
21,344,886) 
14,557,000, 
10,126,600! 


a 
3,090,315 


107,300,000 
23,187,812 
12,347,000 
10,140,400 


Indianapolis 
Columbus 


RaitwayYy EarRNINGs (monthly) 
STaTE AND City (semi-annually) 


BANK AND QuotTaTION (monthly) | 


Terms of Advertising 
Transient display matter per agate line 


Oontract and Card rates 


Ox#icaco Orrice—19 South La Salle Street, Telephone State 5594. 


On 


Lonpon Orrics—Edwards & Smith, 1 Drapers’ Gardens, E. OC. 


WILLIAM B. DANA COMPANY, Publishers, 


Evectric RaiLtway (semi-annually) 
BaNKERS’ CONVENTION (yearly) 


request 


Evansville 
Springtield Tll__. 
Fort Wayne 
Youngstown 

Roe <ford 
Bloomington ___. 


4,815,018 


a 
3,666,431 
1,796,976 
1,708,962 
2,270,491 


c 
1,081,620 
1,060,088 





3,442,187 
4,682,679 


3,465,721 
2,144,652 
1,415,070 
2,381,413, 


1,394,296 
1,310,188) 


5,502,689 
5,864,890 


4,865,350 
2,507,618. 
2,134,458 
wet 


2,315,381 


3,958,093 
4,574,481 


4,126,041 
2,542 ,833 
1,450,689 
3,293,772 


1,790,270 
1 499 





Front, Pine and Depeyster Streets, New York. _ 


Published every Saturday morning by WILLIAM B. DANA COMPANY . Presi- 
dent, Jacob Seibert Jr.; Vice-President, Arnold G. Dana; Business Manager, William 
D. Riggs; Secretary, Herbert D. Seibert. Address of all, Office of the Company. 


CLEARING HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $7,344,706,101, against $5,956,512,463 last week and $7,210,616,949 
the corresponding week last year. 


Clearings—Returns by Telegraph. 
Week ending March 4. 


New York 


5,402,000 
2.022.592 


4,151,000 
2,469,579 


a 
863,565 

1,624,239 
c 


5,490,000 
2,725,920 


1,050,816 
1,705,615 


11,810,000 
4,558,826 


1,795,705 
1,833,225 





a 
233,459 
482,516 
489,977 
1,320,937 
654,619 4 ’ ‘ 
165,192 160,950 


709,029,866; 762,669,918 


110,000,000; 102,400,000 
79,186,000; 70,061,000 
27,563,262} 22,299,375 
22,885,082; 22,858,253 

10,217,075 


693,314 
1,106,911 
1,549,580 
1,032,184 

69,843 
77,568 


889,425,420 


122,641,551 
40,635,000 
31,576,533 
29,241,290 
13,079,623 


Lansing 
Ann Arbor 
| 1922. 1921. Aare 


$3 ,593 677,773 
494 308,602 
373,719,524 
228,804,254 
145,351,142 


a 
136,663 ,088 
136 ,663 ,088 

66,837 ,496 
71,295,987 
50,989,177 


$5,273,547 ,043 
735,300,415 


$6 ,008 ,847 ,458 
1,224,117,683 1,201,769,491 


Total all cities for week $7,344,706,101 | $7,210,616,949 


The full details of the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence In the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending Feb. 25 show: 


Week ending February 25 








270,041 
959,117,954 
126 ,382,276' 

63,283,000 
36,536,366 


000,000 











844,400,000 Tot. Mid. West 

472,959,016 

84,390,961 

228,000,000 

113,935,283 
a 


San Francisco_._. 


Seattle 


cloolincso|lNwwood Qrows 


Kansas City 


St. Louis Salt Lake City__- 


Spokane.._______ 
Tacoma 
I 
Sacramento 

San Diego 


75,655,425 
65,372,313 
45,025,520 


$5,425,838,518 
694,749,900 


$6,120,588,418 


m= GOO > 





Eleven cities, 5 days 
Gaer-Gaee, & GOGO. ... ccoccdmeccceos - 


orto 








Total all cities, 5 days 
All cities, 1 day 
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476,279 
761,535 


280,275,173 


111,224,984 
48,874,967 
34,721,862 
22,553,225 


2,959,717 
656,102 


258,621,925 


136,452,549 
49,354,639 
33 693 ,407 
25,438,174 





+ 





Santa Barbara_.. 





Total Pacific_. 258,020,552 
186 964,498 
34,504,723 
59,854,798 
17 674,854 


+7.6 307,059,062 
: 


—18.5 212,302,367 
37,745,354 
55,908,004 
14,782,646 


Kansas City 
Minneapolis 
Omaha 

St. 








Cleartngs ai— | 
1922. 


1921. 


inc. 
Dec. 


1920. 


1919. 





Philadelphia 
Pittsburgh -..._-. 
Baltimore 
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THE FINANCIAL SITUATION. 

The first full year of the Harding Administration 
is completed to-day. Looking back, it may be laud- 
ed as having accomplished great things or con- 
demned as having shown the governing incapacity 
of the now dominant party, according as the critic 
is on one or the other side of the partisan line; yet 
superlative and unqualified praise and condemna- 
tion are about equally unsound. Since the earliest 
days of the country there has been only one situa- 
tion equal in difficulty to that which Mr. Harding 
had to face, and that was sixty years ago; yet the 
second term of Mr. Wilson also began in a time of 
storm, and his persistent adherents may contend 
that to him fell the heaviest administrative task. It 
is neither necessary nor possible to anticipate the 
judgment of the deliberate historian upon how Mr. 
Wilson met that task, and we may leave it an open 
question to which of the two was given what might 
be called a Lincolnian labor. 

There is room for argument over the perpetually- 
academic question which is the larger—to carry a 
war through to success for the side of right and hu- 
manity, or to restore peace afterwards. It is only 
bare justice to admit that the latter fell upon Mr. 
Harding. The election of 1920 showed a popular 
revulsion from autocratic methods, from burden- 
some taxes, from all the incidents of war; the heavy 
vote meant a call for “peace” and for return to the 
road to national prosperity. A “mandate” to effect 
this was given. It has not yet reached compliance; 
but Mr. Harding inherited all the confusions left 
and all the blunders made by his predecessor; he 
found an Opposition keen to catch him politically 
tripping and to profit-by his errors rather than to 
help him avoid them, nor has he ever had with him 
a united party; in this latter respect he has not been 
much more favorably situated than the Executive 
usually is who finds a “hostile” Congress in the sec- 
ond half of his term. 

To restore peace, to preserve law and order, to re- 
habilitate industry, to bring back prosperity, to 
lighten the tax load, to contract expenditures, to 
bring Government again within the constitutional 
lines which war emergency had compelled or at least 
had caused it to overleap—such was the task before 
this man in whom the soberest thinkers were glad 
to see only a plain, common-sense American. He has 
not succeeded yet, but it is mere justice to admit 
that he has made or helped to make a beginning. As 
persuasion must sometimes begin with force, so he 
has had to somewhat use (and, still more, to hold in 
view aS a reserve resource) the personal interven- 
tion and pressure which go beyond the constitutional 
duty to “recommend” to Congress; he intervened, 
last summer, in the notable halting of a bonus 
scheme which might almost be called treasonable 
and is certainly a gross betrayal of public duty; and 
he may have to interpose anew before the thing is 
done with. 

Congress has not produced a sound and stable set- 
tlement of the tariff. It has not solved either the 
problem of transportation or that of labor. It has 
farthest fallen short of compliance with duty and 
the “mandate” in having done almost nothing to- 
wards lightening the tax burden which is preventing 
business and industry from rising to their feet. The 
worst sin of omission has been in this, and the sin 





is made worse by threatening to put upon the coun- 
try a further burden which nobody can measure in 
advance and therefore almost reaches the propor- 
tions of a crime. Instead of behaving like men of 
calmness and sense, conscious of responsibility and 
seeking to do the utmost possible for successfully 
meeting their public trust, Congressmen have be- 
haved like cowards and triflers, leaving undone 
what they should have at least earnestly tried to do, 
and threatening that from which they should have 
revolted as from an insult. 

On the other hand, there has been some accom- 
plishment, for which the credit is with Mr. Harding 
rather than with Congress. The largest is the estab- 
lishing of a step already proposed, the Budget. That 
is only a good resolution, yet resolution to do the 
right thing must always precede doing it, and it isa 
real step of progress in having, at last, committed 
the country and future Administrations to a better 
method of financing than the profligate method of 
the last half-century at least. Really the best and 
most encouraging “thing” (asking his pardon for 
thus calling him) is Gen. Dawes of straight aim and 
uncompromisingly blunt speech as head of carrying 
out the budget and the national economy. Economy? 
A bonus? The two do not agree; but the economy 
will come, when the people demand it with proper 
emphasis and persistence, and the bonus squander 
has been halted because the people have thus pro- 
nounced against it. 

A conference on unemployment, which had the 
not inconsiderable negative merit of discussing the 
subject sanely and not proposing any more Govern- 
mental interventions; the only lately-concluded Dis- 
armament Conference, which did reach a construc- 
tive result and is so recent and so lofty in purpose 
and leading that we need not dwell upon it but can 
set it down as of almost inestimable service to the 
end of permanent world peace; establishment of a 
commission for dealing with the Allied debts on the 
only sane basis of reason and of enlightened selfish- 
ness—these must be added to the list of accomplish- 
ments in this first Administrative year. Congress 
has had some relapses into reason and has done its 
part after a fashion in attaining these accomplish- 
ments; yet the larger share of the credit for them 
must be given to the Executive. Statesmanship, vi- 
sion, and the ability to “take Occasion by the hand” 
have been shown somewhat in these matters, and our 
thankfulness for the rays which indicate the coming 
of the dawn should be the greater according to the 
depth of darkness in the night. 

It is not a fit time to either laud Mr. Harding’s 
first year or to judge him harshly. Remember the 
tremendous difficulties before him, almost to do the 
impossible and bring together the irreconcilable. He 
has not fully succeeded, but he has far from wholly 
failed. Beginnings have been made. The nature of 
alternative possible courses has been made clear, 
and not the least gain is that the country has been 
stirred. Now that its attention has been focussed 
upon Washington, orgies of delirious folly there will 
be less likely hereafter. We have been so absorbed 
in our private affairs (much of the absorption being 
turned to trying to stagger along and not lie pros- 
trate under the tax loads and mischievous med- 
dlings put upon us) that we have neglected to keep 
watch on the men we have supposedly “chosen” to 
represent us. We have received a jolt which should 
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and may be a quite lasting lesson. It is now for us, 
the American people, to acquit ourselves like men. 

No careful observer imagined that a year or two 
of any human administration could set us on the 
straight road to peace and a righteous growth. If 
we have learned that this lies in ourselves, and not 
in any rulers who can be set up, that is a step gained. 
This suffering and groaning old earth may not, even 
yet, be very close to the promised Kingdom here, but 
it is facing towards that and it has really taken (or 
is about to take) the first step. 





Commercial defaults continue numerous, and the 
amount of indebtedness is heavy. R. G. Dun & Co. 
report for February 2,331 commercial failures, in- 
volving liabilities of $72,608,393. This compares 
with 2,723 similar defaults for the preceding month, 
with an indebtedness of $73,795,780, but with only 
1,641 insolvencies in February last year and $60,- 
852,449 of liabilities. There is usually a somewhat 
smaller number of failures in the short month of 
February, as compared with January, and this year 
has been no exception, the numerical decrease be- 
ing nearly 400, but, on the other hand, the liabili- 
ties last month show very little variation from those 
of the preceding month. With the exception of 
January and December of last year, the number of 
defaults in February this year is the largest of any 
month since the opening of 1915, and exceeds that 
of any preceding February since the monthly record 
was first begun, nearly 30 years ago. Furthermore, 
the defaulted indebtedness reported in Iebruary 
this year is the heaviest for any month, with the 
exception of January 1922 and December 1921, since 
the beginning of the monthly tabulations. The 
average indebtedness per failure in February this 
year was also considerably in excess of the January 
figures, but on account of the relatively larger sum 
involved in the defaults of February a year ago, the 
average per failure then was higher than it is for the 
month just closed. 

Of the insolvencies reported in February this year 
481, with a defaulted indebtedness of $28,369,357, 
were in the manufacturing lines; 1,714, with liabili- 
ties of $30,634,612, were traders, and 136 were 
agents, brokers, etc., with liabilities of $13,604,424. 
Again as in January the increase in the number of 
commercial defaults last month was largely among 
the trading classes. There was some numerical in- 
crease in February among manufacturing insolven- 
cies, as compared with February last year, but the 
increase relatively and actually was not as great as 
the growth in the number of defaults among traders. 
In both the manufacturing and trading classes the 
insolvencies among clothiers last month was consid- 
erably larger than in I’ebruary last year, and in the 
_ trading class the insolvencies among general stores, 
largely in the South, grocers and dealers in dry- 
goods, were much in excess of February a year ago. 
In machinery and tools, of the manufacturing lines, 
some larger defaults last month swelled the liabili- 
ties considerably. As in January there was a con- 
siderable number of insolvencies last month where 
the amount of liabilities was in excess of $100,000 
for each failure. The February statement this year 
shows 87 of such failures, with a total indebtedness 
of $39,894,679. This constitutes 55% of the default- 
ed indebtedness of all commercial failures for that 
month. In January the larger insolvencies involved 





52% of the total amount of liabilities for that month, 
but in February 1921 the ratio was 66%, an un- 
usually high figure. The manufacturing defaults 
last month, where the amount involved exceeded 
$100,000 each, numbered 28, with a defaulted in- 
debtedness amounting to $20,746,671, and among 
traders, 39 of the larger failures in February this 
year involved $8,791,780, but among agents, brokers, 
etc., there were 20 of such defaults in February this 
year, providing $10,356,228 of defaulted indebted- 
ness. 





France, ever since the Armistice, has insisted upon 
protection for her country against Germany as the 
first and prime condition on which she would as- 
sent to, or even consider, any proposal international 
in scope, that Great Britain might make. Although 
this point had been stressed by Premier Poincare 
and his associates in informal discussions of prepar- 
ations for the Genoa Conference, only last week, it 
had not been generally expected that the French 
Prime Minister would secure at the Boulogne meet- 
ing with Premier Lloyd George, a week ago to-day, 
an agreement as to a pact with Great Britain for a 
long period of years, that lacked only details of 
wording and signatures. Such, nevertheless, was 
the result attained. The first definite intimation 
received here that Premier Lloyd George had a spe- 
cific proposal to make on this matter came through 
a special London cablegram to the New York 
“Times” a week ago this morning. The correspond- 
ent said that “the announcement of the Paris 
‘Temps’ that Prime Minister Lloyd George has ‘a 
great plan’ for the limitation of European land ar. 
maments receives confirmation from information 
obtained in London.” He said further that “it is 
stated on good authority that the main feature of 
Lloyd George’s plan for Genoa is to establish a ten- 
years’ truce throughout Europe as a breathing space 
in which reconstruction should be undertaken.” 

Although the London and Paris cable advices 
stated that both Premiers Lloyd George and Poin- 
care made every effort possible to keep secret their 
exact meeting-place, it was the Sub-Prefecture in 
Boulogne, as forecasted last week. The conference 
lasted more than three hours, having begun at 3 
o’clock in the afternoon and adjourned at 6:30 that 
evening. Premier Poincare, before leaving Paris, 
had requested the French newspapermen not to go 
to Boulogne or Calais, “or wherever the meeting 
might be held.” The New York “Times” correspond- 
ent at Boulogne observed that “at the close of the 
conversations M. Poincare seemed in bad humor,” 
apparently because of the presence of the newspaper 
representatives and photographers. He added that 
“the more prominent French political journalists 
had observed his [Poincare’s] request not to go to 
Boulogne, because the English political writers were 
not going.” 

Continuing his account of developments imme- 
diately following the adjournment, the “Times” rep- 
resentative said that “the French Premier tried to 
dodge the photographers, and would have nothing 
to say to the correspondents, but hurried to his train 
and left Boulogne ten minutes after the conference 
ended.” He added that “Mr. Lloyd George showed 
his superior experience. He posed for the photogra- 
phers, shook hands with the correspondents and 





smiled on the world.” While saying that he did 
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not wish to add to the formal communique distrib- 
uted by one of his attendants, the Premier was 
quoted as asserting that “the path was now open for 
the Genoa Conference and he saw no reason for fur- 
ther meetings with M. Poincare before April 10.” 
When asked to explain the guarantees given F’rance, 
Lloyd George said: “The important thing is that 
we are in agreement. The rest is detail. Don’t for- 
get that the real importance is that we are in agree- 
ment.”’ 

Commenting upon the communique, the New York 
“Times” representative said that “at the close of no 
Allied conference has there ever been issued a com- 
munique breathing so much brotherly love as this. 
It is the more significant because it comes at the 
end of four weeks of ili-feeling and disagreeing notes. 
And the more Mr. Lloyd George shines. To-day’s re- 
sults will aid M. Poincare at home, because he will 
get the guarantees he asks for. But the shining 
restoration of the Entente—that looks as though it 
were primarily the work of Mr. Lloyd George.” 





From the communique, and immediately after the 
Boulogne meeting, it did not become known that 
the two Premiers had done more than to agree to 
general terms with respect to the Genoa Conference 
and relations between France and Great Britain. 
After Lloyd George had crossed the English Chan- 
nel, and was back on the soil of his own country, he 
was quoted as having said in an interview that “the 
Anglo-French compact would be ready for signa- 
ture within a few days,” and to have added that 
“the Entente is stronger than ever, and France and 
Great Britain will work together for the reconstruc- 
tion of Europe.” He explained that the Genoa Con- 
ference would have been called for a date earlier 
than April 10 “but for the fact that President Mille- 
rand is going to North Africa.” In reply to numer- 
ous questions as to whether Russia was discussed 
at the Boulogne meeting the British Premier said: 
“T am more than satisfied with the day’s conference 
on the question of Russia. The fact that Russia has 
accepted our invitation to the Conference does not 
imply recognition of the Soviet by any means. Ev- 
erything depends upon the guarantees and safe- 
guards which Russia can give at Genoa. If these 
are satisfactory, then recognition may follow, per- 
haps immediately, but I shall certainly not press for 
recognition of the Soviet Government if the guar- 
antees forthcoming at Genoa are not satisfactory. 
I wouldn’t do that under any consideration. France 
and England are in agreement upon that ques- 
tion.” 

The London correspondent of the New York 
“Times” asserted: “Both those who scoffed and 
those who carped at the secret conference between 
Premiers Lloyd George and Poincare have had a 
rude shock administered to them by the tenor of the 
communique which was issued at Boulogne and tele- 
graphed to London. The clearest gain obtained is 
that Italy will be asked to call the Genoa Confer. 
ence for April 10. Postponement from the date orig- 
‘inally selected was doubtless not wholly satisfac- 
tory to Mr. Lloyd George, but, on the other hand, 
he has apparently obtained M. Poincare’s firm un- 
dertaking that France shall attend at Genoa under 
the conditions agreed upon.” The Paris representa- 
tive of the same paper cabled that “the interview 
between Mr. Lloyd George and M. Poincare at Bou- 
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logne this [last Saturday] afternoon not only re 
moved all barriers from the Genoa Conference, but 
it is stated on the highest French authority, has 
brought the project of the Anglo-French alliance to 
the point of realization, and this alliance will be 
an accomplished fact before the Genoa Conference 
opens.” 

It was claimed in a Berlin dispatch to the New 
York “Times” that “there is general and intense 
disappointment over the results of the Boulogne 
Conference so far as these have been learned here 
from the English and French official communiques. 
Disappointment is keen over the postponement and 
the program of the Genoa Conference on which fan- 
tastic hopes had been pinned.” 

In an Associated Press dispatch from Washing- 
ton, a week ago this evening, the attitude of our 
Government was set forth as follows: “Postpone 
ment of the Genoa Conference, it was said to-day in 
official circles, will have little influence on the attt- 
tude of the American Government toward partici- 
pation, unless it affords the nations of Europe a de 
sired opportunity to set their own houses in order 
before the delegates gather. Entry of America into 
the proposed conference is a matter contingent more 
upon the agenda to be considered than upon the time 
or place of the meeting, it was said.” 





The cable advices received here Monday morning 
from Paris and London made it clear that the Anglo 
French alliance was more comprehensive and for a 
longer period than was supposed at first. The New 
York “Times” correspondent in Paris cabled that 
“it is understood that the treaty of guarantee by 
which England pledges herself to come immediately 
to France’s aid in case of unprovoked attack by Ger- 
many, and to support France in enforcing German 
disarmament, will run for twenty years instead of 
ten, as originally proposed, and that there is in ad- 
dition the important change that England and 
France pledge themselves to act in accord in case 
of trouble on the eastern frontier of Germany. This, 
of course, means that England and France promise 
to protect Poland against attack by Germany—a 
considerable victory gained by France for her pro- 
tege.” 

Commenting further upon the agreement, the cor- 
respondent observed that “it is not to be supposed 
that the new alliance will bring unmitigated joy to 
every Englishman or Frenchman who breathes the 
breath of life. Not at all. It is a partnership of 
many difficulties inherent from centuries of politi- 
cal rivalry. It is a partnership which has been de- 
cided upon as the next best thing to an association 
of the Allies and the United States to restore world 
stability. America made impossible the first choice 
of England and France. They now turn to the sec- 
ond-best choice.” 

According to a London cablegram last evening, 
“both Premiers Lloyd George and M. Poincare for- 
got in their discussion at Boulogne that by fixing 
April 10 for the session of the Conference they 
moved it into Holy Week. There is every prospect 
that a second postponement will consequently be 
made. It would be for only a few days, say a week, 
out of respect to the Catholic nations, especially 


Italy.” A Paris dispatch said that the French had 
Suggested April 25. 
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Paris dispatches stated that the understanding 
obtained in high official circles there was that “the 
question of disarmament is not to be gone into at 
the Genoa Conference.” This matter, it was claimed, 
will be left to the League of Nations. The New 
York “Times” correspondent cabled Monday morn- 
ing that “it is understood that Germany is to be 
admitted to the League at the September meeting, 
and inasmuch as the size of the Soviet Army is an 
important factor, Russia will in all likelihood be in- 
vited to take part in the disarmament discussion.” 
The Associated Press correspondent in Paris said 
that “the newspapers are practically unanimous in 
heartily indorsing the results achieved by Premier 
Poincare of France and Prime Minister Lloyd George 
of Great Britain at their conference in Boulogne 
yesterday.” From London came word that “opinion 
is divided as to whether much or little was done at 


the meeting between the British and French Pre- 
miers at Boulogne.” 





Italy has a new Cabinet. The first definite step 
toward getting it was taken a week ago last evening, 
when “Deputy Facta, who has held the portfolios of 
Minister of Justice and Minister of Finance, in- 
formed the King that he would attempt to organize 
a new Cabinet to take the place of the Ministry 
which was headed by Signor Bonomi.” His first 
name is Luigi; he is 61 years of age, was born in 
Pinerolo, near Turin. His career was outlined still 
further in part as follows by the Rome correspond- 
ent of the New York “Times”: “He began a bril- 
liant career as a lawyer and journalist. He entered 
the Chamber for the first time thirty years ago. He 
was in succession Under-Secretary of Justice, Un- 
der-Secretary of the Interior, Minister of Finance 
and Minister of Justice. At the beginning of the 
war Facta shared Giolitti’s view that Italy should 
not join the conflict, but once war was declared he 
proved his ardent patriotism. He bore the loss of 
a son at the front with spartan fortitude.” Accord- 
ing to a Rome dispatch, he has “long been considered 
former Premier Giolitti’s right-hand man.” When 
it became known that Signor Facta had consented 
to try to form a Cabinet, the idea prevailed in the 
Italian capital that he would have the support of the 
Catholics, and that if he did he would “command a 
comfortable majority in the Chamber.” A special 
correspondent in Rome of the New York “Herald,” 
in commenting upon the Cabinet situation in Italy 
before Signor Facta succeeded in forming a new one, 
observed that “Italy has been without a Cabinet for 
three weeks, exceeding its own world’s record of 12 
leaderless days. Superficially Italy has proved the 
superfluity of all Cabinets, because the country has 
carried on and the lire exchange has improved. Be- 
hind the scenes the situation is serious, because Gov- 
ernmental business is blocked, owing to the post- 
ponement of important decisions until a new Cabi- 
net is formed.” 

[t took Luigi Facta only about a day to form a 
new Ministry after he really set about it. Saturday 
evening in Rome announcement was made of its per- 
sonnel. In addition to serving as Premier, Signor 
Facta will also hold the portfolio of Minister of the 
Interior and Interim Minister of Liberated Prov- 
inces. The Associated Press correspondent in Rome 
said that “the new Cabinet is a coalition of all the 
constitutional groups except the Nationalists and 


} 








Fascisti.” He gave the following information also, 
relative to the political and other affiliations of the 
different members: “Two adherents of ex-Premier 
Nitti are represented by Amendola. Gjiolitti’s fol- 
lowers are preponderant, as, in addition to Premier 
Facta, Giolitti is represented by Peano, for many 
years Chief of Cabinet, and also by Teofilo Rossi, 
one of his chief lieutenants and formerly Mayor of 
Turin, who was created a Count under Giolitti’s Pre- 
miership. The Catholics have the same number of 
portfolios as in Bonomi’s Ministry, but their port- 
folios are of more importance, as they include that 
of Instruction, thus controlling the schools; that of 
I*inance, having to do with the riches of the country, 
and that of Agriculture, directing millions of peas- 
ants. Signor Schanzer received the foreign port- 
folio as a reward for his success at the Washington 
Conference. The new Ministers include two former 
journalists—Riccio, for many years the Rome corre- 
spondent of the ‘Gazzetta di Venezia,’ and Amen- 
dola, until 1919 head of the Rome Bureau of the 
‘Corriere della Sera,’ of Milan.” 

The new Cabinet held its first formal meeting 

Monday evening. The Associated Press correspond- 
ent outlined the situation as follows: “Interest in 
the opening of Parliament is now most keen, for then 
the announcement of the new Government’s policy 
will be made. It is expected that the Chamber will 
convene about March 16. Meanwhile the Ministers 
will prepare to face Parliament with their program. 
Little enthusiasm is being manifested over the new 
tovernment. It is accepted as a good Government 
of transition. The Government’s biggest task is that 
of dealing with the Genoa Economic Conference. 
The arrival here of Foreign Minister Schanzer is 
being awaited so that discussion on Genoa may be- 
gin. It is certain that Italy will accept the sugges- 
tions of the French and British Premiers for a post- 
ponement of the Conference until April 10. Former 
Premier Tittoni is considered as the person most 
likely to be chosen to head the Italian delegation as 
President of the Conference, but there is a feeling 
in some quarters that as France and Great Britain 
will be represented by their Prime Ministers, Italy 
must send Premier Facta.” 

Only three days after the announcement of the 
members of the new Cabinet, word came from Rome 
of the resignation of Giovanni Colonna di Cesaro as 
Minister of Ports. The advices stated that his resig- 
nation “came after several of the Catholic Ministers 
had repeatedly left the Cabinet Council to consult 
Luigi Sturzo in regard to the selection of the under- 
secretaries. (Luigi Sturzo, a Sicilian priest, is Sec- 
retary-General of the Catholic Party.)” The Min- 
ister was reported to have told Premier Facta that 
‘he considered it undignified to belong to a Cabinet 
under the control of Sturzo, who, although lacking 
in responsibility, as he was neither a member of the 
Cabinet nor of Parliament, yet made his will law. 
This was proved in the selection of the under-secre- 


taries in the council, which lasted more than seven 
hours.” 





Arthur Griffith, President of the Dail Eireann, 
and Sir James Craig, Premier of Ulster, left for 
London a week ago last evening in response to an 
invitation from the British Cabinet to discuss the 
postponement of an election in Ireland for three 
While a general attitude of reticence re- 


months. 
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garding the London meeting prevailed, the Dublin 
correspondent of the New York “Herald” cabled 
that “Griffith, in the teeth of a large possible major- 
ity opposition in the Ard Fheis, where insinuations 
regarding England always brought cheers, said with 
great emphasis: ‘I am going to be frank with you. 
I want peace with England.” The correspondent 
added that “Collins and Griffith both felt they could 
work to this end more successfully with the agree- 
ment of the Republicans, even by delaying the elec- 
tions, rather than by facing the powerful opposition 
before their own position was consolidated.” 

The Irish representatives had a conference Sun- 
day afternoon at the Colonial Office with Winston 
Spencer Churchill, Colonial Secretary; Sir Hamar 
Greenwood, Chief Secretary for Ireland, and Sir 
Loming Worthington-Evans, Secretary for War. 
The gathering lasted an hour and a half. After it 
was over both sides were reported “to be taking a 
hopeful view of the situation.” It was said also that 
“discussions have proceeded so smoothly from their 
commencement that Mr. Churchill was able to in- 
form Premier Lloyd George, who had been in readi- 
ness for a call, that he need not disturb his week- 
end.” Arthur Griffith and his colleagues left Lon- 
don that night for Ireland. Before going Griffith 
was quoted as saying that “he was satisfied that 
the British Government was standing by the terms 
of the treaty.” 

Winston Churchill, Colonial Secretary, was re- 
ported to have announced in the House of Commons 
on Monday that “the Irish Free State bill will be 
amended so as to provide for elections in Ireland 
within four months.” It was said that this decision 
was a result of the conferences with the Irish repre- 
sentatives the day before. Special attention was 
called by the Dublin correspondent of the New York 
“Times” to the fact that on Monday the British 
guard over the Bank of Ireland was entirely re- 
moved, and its place taken by a guard of Irish 
soldiers. He observed that “the moral of these in- 
stances of the Provisional Government’s stride to- 
ward consolidating its position is not lost on the 
people, who thus see bulwark after bulwark of Brit- 
ish power disappearing.” 

The Dail Eireann reassembled in Dublin on Mon- 
day. Its principal business was “to deal with the 
budget of the various departments for the next six 
months. The public was not admitted to the ses- 
sions, which lasted several days, but arrangements 

were made for the accommodation of representatives 
of the press.” 

The first day a test of strength between the two 
opposing factions was taken, which “resulted in a 
vote of 56 to 50 favoring the Collins-Griffith party.” 
The voting followed the raising of the question by 
De Valera and his followers “of the Dail’s suprem- 
acy over the Provisional Government. Mr. De Va- 
lera said that unless this was made clear it would 
be impossible for him and his party to remain in 
the chamber.” Arthur Griffith was quoted as say- 
ing that “every member of the Provisional Govern- 
ment would work in harmony with the Dail.” 

At Wednesday’s session of the Dail, Richard Mul- 
cahy, Minister of Defense, announced “arrangements 
for the protection of Irish interests had been made 
between the Provisional Government and the Irish 
Republican Army.” He also stated that “the Repub- 








posts evacuated by the British. The troops have 
agreed not to interfere with the coming elections, 
with the Anglo-Irish treaty as the issue, and to abide 
by its results, he stated.” A considerable part of 
the session “was taken up with the asking of ques- 
tions which the Cabinet Ministers asserted were pro- 
pounded for the purpose of heckling and harassing 
the leaders of the treaty party. Bitterness was dis- 
played in the debate and party lines were closely 
drawn.” 

On Thursday, “when the Dail Eireann resumed its 
session, Charles Burgess, who was Minister of De 
fense in the Cabinet of Eamon de Valera, moved 
that the future meetings be transferred from Uni- 
verstiy College to the Mansion House. Mr. De Va- 
lera seconded the motion. He added that he wanted 
the official reports of the proceedings published, as 
the newspaper reports contained misrepresenta- 
tions.” It was reported that “the motion to transfer 
the sessions to the Mansion House was defeated by 
49 to 40. The vote, which was on a roll call, was cast 
along party lines.” Arthur Griffith asserted that 
“if the outrages on the Catholics in Ulster centinue 
the Cabinet will consider the advisability of resum- 
ing the boycott.” A measure introdueed by De Va- 
lera, extending suffrage to women, was defeated. 
The Dail adjourned on Thursday for six weeks. 





There is little in the European advices to indicate 

a more sensible attitude on the part of the political 

leaders in Russia than has existed at any time since 

the overthrow of the old Government by the Soviets 

about four years ago. While it is true that Nikolai 

Lenin has been quoted in the last few months as 

saying that the original Soviet ideas were not prac- 

ticable and workable in Russia, and that he was 

turning toward the capitalistic ideas, still dispatch- 

es from Moscow this week made it fully plain that 

there has not been much change in the attitude of 

the Russian political leaders. About a week ago, in 
Moscow, Leon Trotzky, Soviet Minister of War, “re- 

viewed the Moscow garrison in what was probably 
the largest review since the days of the war.” In 
describing the affair, the Associated Press corre- 
spondent said that “for two hours infantry, lancers, 
Cossacks, gunners, engineers, motor corps, tanks 
and airplanes passed in the bright sunshine. They 
appeared to be in good condition, were well uni- 
formed, and saluted in snappy fashion as they filed 
past the stand. A little more precision in align- 
ment, gayer uniforms, better horses and older sold- 
iers, and they might have been the regiments of the 
Old Guard passing before Emperor Nicholas. On 
the other hand, they were as different from the tat- 
tered, undisciplined Red Army of 1918 as the Con- 
cord farmers of 1776 were from General Pershing’s 
picked battalions.” Illustrative of the motley char- 
acter of those about the reviewing stand, the corre- 
spondent observed that “near the reviewing stand 
were Clara Zetkin, the German Socialist; William 
D. Haywood, of the American I. W. W.; Katayama, 
the Japanese Socialist leader; Bela Kun, and mem- 
bers of the Third Internationale.” In describing 
Trotzky, he said that he “wore a gray overcoat of 
military cut. Plump and smiling, he stood sharply 
at salute and reviewed the passing soldiers like a 
general.” Addressing the troops, the Minister of 
War was quoted as saying in part: “Within a year 





lican Army would occupy and safeguard the military 





the army will be stronger and more united. We do 
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not know what will come in the next few months, 
but events will not find us unprepared. Looking 
west, east, north and south, we find the danger is 
not past, because power in the capitalistic countries 
is still in the hands of our enemies, who hate 
us, and have not abandoned the idea of crushing 
us.” 

Addressing the Moscow Soviet the following day, 
Trotzky was reported to have said that Russia’s 
“scale of fate is now balancing over Genoa,” and to 
have added that “if the coming Genoa Conference 
should not result satisfactorily for Russia, it might 
be necessary to tip the balance with blood, perhaps 
this coming spring.” According to the Associated 
Press correspondent, the War Minister further as- 
serted that “it is necessary for the proletariat to be 
ready, then, to face a blow in the spring if such a 
situation should be forced upon us. Each week of 
postponement of the Genoa Conference must be a 
week of fortifying the Red Army. The time we may 
lose on the field of diplomacy we must and shall 
gain in the field of activity in fortifying and devel- 
oping thearmy. Weare fully decided, on our fourth 
anniversary, to prepare ourselves for a new struggle, 
because the finish fight between capital and labor is 
far from a decision.” The correspondent asserted 
that “in order to insure the return to Russia of the 
delegation sent to Genoa, only those persons who 
have families or possessions that may be considered 
good hostages or guarantees will be allowed to go 
there.” It is difficult to determine how much of a 
truly constructive character for Russia can be ex- 
pected from a man who would give utterance to such 
incendiary ideas. 





One of the many striking and significant an- 
nouncements of the week was that of Prime Minister 
Lloyd George in the House of Commons Tuesday 
afternoon that “the British protectorate over Egypt 
has been terminated.” He added that “Egypt is 
free to work out such national institutions as may 
be needed to the operations of her people.” He 
made it known also that “martial law will be abol- 
ished as soon as an act of indemnity has been 
passed.” The final clause of the agreement under 
which the British protectorate is to be given up “de- 
fines the special relations between the British Gov- 
ernment and Egypt, and declares that the following 
four matters are absolutely reserved to the discre- 
tion of the British Government: ‘(1) Security of 
the communications of the British Empire in Egypt; 
(2) Defense of Egypt against all foreign aggression 
or interference, direct or indirect; (3) Protection 
of the foreign interests of Egypt and protection of 
minorities; (4) We are prepared to make an agree- 
ment with the Egyptian Government, in a spirit of 
mutual accommodation, whenever a favorable op- 
portunity arises for the conclusion of such an agree- 
ment; but until such an agreement satisfactory to 
ourselves and to the Egyptian Government has been 
concluded the status quo will remain intact.’ ” 

Announcement was made Thursday morning that 
“a new Cabinet has been formed, with Abdel Khalek 
Sarvat Pasha, who will take over the Premiership 
and the portfolios of Interior and Foreign Affairs. 
It is expected that negotiations now will begin look- 
ing to an agreement abolishing the British protec- 
torate. The Ministerial crisis was solved after a 
long delay, owing to the refusal of Egyptian states- 








men to form a Ministry while relations with Great 
Britain were considered unsatisfactory.” 

Sir Robert S. Horne, Chancellor of the Exchequer, 
in an address in the House of Commons on Wednes- 
day, outlined the new budget. He stated that the 
economies agreed upon by the Government total £64,- 
000,000, instead of £86,000,000, as recommended by 
the Economy Committee, of which Sir Eric Geddes 
is Chairman. It was added that “of the total amount 
of economies to be effected, £54,000,000 would be 
saved in the coming financial year.” According to the 
Associated Press, “the principal points in the Chan- 
cellor’s address were his acceptance of reductions 
in the army estimates by £16,500,000, instead of £20,- 
000,000, as proposed by the Geddes Committee; his 
statement that the naval estimates for 1922-23 
would be below £61,000,000, as against nearly £82,- 
500,000 for the current year, and the announcement 
that it was the purpose to economize by a reduction 
of £6,500,000 in the education estimates, instead of 
by £18,000,000, as suggested in the Geddes report. 
Sir Robert explained that the difference between 
the advice of the Geddes report for a reduction of 
54,000 men in the army, and the reduction of 33,000 
actually adopted, as having been largely due to the 
requirements of the Indian Government. He said 
the air estimates would be reduced next year £10,- 
500,000, as compared with the suggestion of the Ged- 
des report for a reduction of £18,500,000.” 








The rumor was in circulation in London again 
this week that Premier Lloyd George was consider- 
ing resigning his portfolio. It first became public 
through the “Daily Telegraph,” which said that 
“Mr. Lloyd George feels he is not receiving the loyal 
support to which he is entitled as head of the Gov- 
ernment, and that his influence in the House of Com- 
mons is seriously weakened.” The newspaper add- 
ed that “there are intrigues against him personally, 
and the deliberate attempt being made to rupture 
the coalition has made his position extremely diffi- 
cult.” Commenting on this alleged situation edi- 
torially, the “Telegraph” said: “Until the nature 
of the position is finally determined, consideration 
of the prospects must be tentative, but it is plain 
that if Lloyd George resigns the coalition will pass 
into history the moment his resignation is accepted. 
It can only be succeeded, with the present composi- 
tion of the House of Commons, by a Unionist Minis- 
try, whose principal function would be to proclaim 
early dissolution of Parliament.” 

On Thursday it became known here that the Pre- 
mier had sent a letter to Austen Chamberlain, in 
which he was understood to have “stated that in 
view of recent circumstances he did not feel that the 
necessary support from all sections of the two par- 
ties in the coalition was forthcoming, and therefore 
felt it best he should resign.” The New York “Times” 
correspondent said that “Mr. Chamberlain at once 
communicated this serious news to the Unionist 
leaders, who, although perturbed, may not have been 
surprised. The possibility that the Premier would 
feel himself obliged to take this view of the situation 
lately has been discussed in political circles, and it 
is recalled that Lord Birkenhead, in a speech last 
Thursday, pointed out that the Premier could not 
submit indefinitely to the kind of attacks to which 
he was being exposed.” The correspondent added 
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that the Premier “is quite willing to continue in col- 
laboration with the Unionists so long as Mr. Cham- 
berlain or Mr. Balfour is recognized as spokesman 
for the party, but he has made it clear that if a ten- 
dency to split the Unionists into groups is permitted 
to go on unchecked, he will be forced to consider his 
own position as coalition Premier.” According to 
the London advices, “great secrecy is maintained as 
to the precise wording and implications of this pro- 
nouncement, but it resulted to-day [Wednesday] in 
a private conference among Chamberlain, Younger, 
Colonel Leslie Wilson, chief Unionist whip, and 
other leading members of the Unionist wing of the 
coalition.” Commenting upon this situation, the 
London representative of the New York “Herald,” 
who generally appears to be well-informed and level- 
headed as well, said: “As yet there is not the slight- 
est evidence that Mr. Lloyd George intends to resign 
the Premiership. Even if it comes to a general elec- 
tion his bitterest enemy among the Tory rebels ad- 
mits that the Tories cannot hope to return a Tory 
majority to the new Parliament and the new Gov- 
ernment, which will have to be formed with the sup- 
port of the group system, like the French Chamber 
of Deputies.” 

The assertion was made in a London Associated 
Press dispatch Thursday evening that, “while Eng- 
land’s political crisis continues, efforts were under 
way to-day to preserve co-operation between the two 
wings of the Coalition Government under the lead- 
ership of Prime Minister Lloyd George.” This was 
said to have been due largely to “a meeting of the 
Unionist die-hard members of both Houses.” ‘The 
New York “Times” correspondent said yesterday 
morning that “Sir George Younger, leader of the 
die-hard faction of the Unionists, it was stated, had 
on second thought shown himself amenable and had 
practically undertaken to be a good boy in the fu- 
ture.” In an Associated Press dispatch last eve- 
ning it was said that “it is understood that the Pre 
mier desires to know before next Wednesday, March 
8, the date which some papers assert Mr. Lloyd 
George has fixed for his resignation if the crisis had 
not ended to his satisfaction, what is the exact atti- 
tude of the Unionist leaders towards the small re- 
bellious group in their party.” 








According to a dispatch from Berne made public 
here on Thursday, the Swiss National Bank has 
decided to reduce its rate of discount \% of 1% to 
344%. The 4% rate had been in effect since Aug. 11 
last. It was stated that the bank will also lower its 
interest rate 4 of 1% to 44%%, both changes going 
into effect March 5. Aside from this, there has 
been no change in official discount rates at 
leading European centres, leaving the quotations 5% 
in Berlin and Belgium; 514% in Paris, Denmark and 
Sweden; 6% in Rome, Norway and Madrid, and 
444% in London and Holland. In London the open 
market rates are a shade easier, being now quoted 
at 347% for short bills against 3 3-16, and 3 1-16@ 
348% for three months, against 314@3 3-16% last 
week. Money on call was quoted at 244%, against 
234% last week. The open market discount rate in 
Paris has been lowered to 414%, against 5%, and in 
Switzerland to 214%, as against 2144@3%. 





The Bank of England reported a nominal gain in 











the previous week. ‘There was, however, a material 
reduction in total reserve (£1,547 ,000), the result of 
an expansion of £1,548,000 in note circulation. 
Moreover, the proportion of reserve to liabilities fell 
to 17.78%, as against 18.62% last week. In the 
corresponding week of 1921 the reserve ratio stood 
at 12.24%. Marked changes were noted also in the 
deposit items. Public deposits were brought down 
£10,657 ,000, while other deposits gained £8,545,000. 
Loans on Government securities were reduced £560,- 
000, but on other securities increased £91,000. 
Gold holdings now total £128,762,306. A year 
ago they aggregated £128,327,142, and in 1920 
£113,597,892. Total reserve amounts to £24,119,- 
000, which compares with £17,477,192 in 1921. In 
the preceding year reserves were £30,892,932. Note 
circulation aggregates £123,093,000, in comparison 
with £129,299,950 last year and £101,154,960 in 
1920, while loans total £81,729,000, as against 
£98,925,281 a year ago and £92,331,805 the year 
before that. No change has been made in the official 
discount rate, which remains at 4%%. Clearings 
through the London banks for the week totaled 
£817 ,260,000, as compared with £789,334,000 last 
week and £770,429,000 a year ago. We append a 
tabular statement of comparisons of the principal 
items of the Bank of England’s return: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1922. 1921. 1920. 1919. 1918. 
March 1. March 2. March 3. March 5. Marcaé 6. 
£ £ £ £ £ 


ileal 123,093,000 _129,299,950 101,154,960_71,092,120__ 47,590,795 
17,150,000 18,236,365 22,438,621 25,702,066 41,021,875 
Other_deposits_____118,492,000_124,468,748_135,411,806_128,732,417_137,715,291 





Govt. securities... 47,985,000 44,393,742 52,720,786 59,196,544 67,736,782 
Other securities.... 81,729,000 98,925,281 92,331,805 84,734,210 98,191,457 
Reserve notes & coin 24,119,000 17,477,192 30,892,932 28,608,943 30,943,926 
Coin and bullion... 128,762,306 128,327,142 113,597,892 81,251,063 60,084,474 
Proportion of reserve 

to liabilities ____- 17.78% 12.24% 19.60% 18.50% 17.31% 
Bank rate..____._- 4K % 7% 6% 5% 5% 





The Bank of France continues to report small gains 
in its gold item, the increase this week being 149,000 
francs. The Bank’s gold holdings, therefore, now 
aggregate 5,525,399,925 francs, comparing with 
5,503,351,259 francs on the corresponding date last 
year and with 5,582,145,067 francs the year before; 
of these amounts 1,948,367,056 frances were held 
abroad in both 1922 and 1921 and 1,978,278,416 
francs in 1920. During the week tmereases were 
registered in all the items, viz.: silver, 154,000 francs; 
bills discounted, 485,962,000 francs; advances, 6,- 
428,000 frances; Treasury deposits, 12,183,000 francs; 
and general deposits, 249,436,000 francs. A further 
expansion of 107,391,000 franes occurred in note 
circulation, bringing the total outstanding up to 
36,258,200,000 francs. This contrasts with 38,145,- 
947,035 francs at this time last year and with 38,- 
355,755,090 francs in 1920. In 1914, just prior to 
the outbreak’of war, the amount was only 6,689 , 184 'g 
785 francs. Comparisons of the various items in 
this week’s return with the statement of last week 
and corresponding dates in both 1921 and 1920 are 


as follows: 
BANK OF FRANCE'’'S COMPARATIVE STATEMENT. 























Changes Status as of. 

Sor Week. March 2 1922. March 3 1921. March 4 1928. 

Geld Holdings— Francs. Francs. Francs. Francs. 
Im PRAROS.. ccccese Inc 149.000 3.577,032.869 3,554,984,203 3,603,866,651 
Es dn aitthwme No change 1,948,367,056 1,948,367,056 1,978,278,416 
_ sD eie® Inc. 149.000 5.525.399.925 5,503.351,259 5,582,145,067 
a Inc. 154,000 281,134,495 265,107,950 251,746,763 
Bills discounted... _Inc.485,962.000 3.212,282.298 3,145,450.285 1,973,700,862 
Advances. ......-.- Inc. 6,428,000 2.266.305.0000 2,190,826.251 1,566,735,243 


Note circulation —_ 
Treasury deposits. 
General deposits. . 


_Ine. 107,391,000 35,258,200.000 38,145,947,035 38,355,755,090 
-Inc. 12,183,000 69,677 ,000 81,533,904 51,264,923 
_Inc.249,436,000 2,620,968,000 3,351,237,556 3,209,467,507 





gold this week, namely, £769, as against a decline 
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In its statement, issued as of Feb. 23, the Imperial 
Bank of Germany showed the following changes: A 
nominal decrease in gold, 1,000 marks, accompanied 
by an increase in total coin and bullion of 2,064,000 
marks and another large expansion in Treasury 
certificates, namely 1,203,761,000 marks. There 
were, however, heavy declines in bills discounted and 
deposits, the former were reduced 7,487,131 000 
marks and the latter 6,771,837,000 marks. Advances 
declined 20,226,000 marks and other securities 298 ,- 
895,000 marks. Other liabilities were expanded 
155,789,000 marks, investments 15,384,000 marks 
and notes of other banks 1,741,000 marks. In note 





circulation an increase of 41,677,000 marks was 
reported, which brought the total note circulation 
outstanding to 116,280,969,000 marks, as against 
65,519,877,000 marks last year and 39,520,200,000 
marks in 1920. The Bank’s gold holdings are 995,- 
688,000 marks, in comparison with 1,091,537,000 
marks in 1921 and 1,091,000,000 a year earlier. 





From the Federal Reserve Bank statement, issued 
late on Thursday, it will be seen that there was a gain 
of $5,000,000 in gold for the whole system, notwith- 
standing the New York bank lost $21,000,000. Re- 
discounting operations were not especially significant 
and total bill holdings declined only $570,000 for the 
week. On the other hand, earning assets were sub- 
stantially increased, namely $57,000,000, and depos- 
its $46,000,000. The volume of Federal Reserve 
notes in actual circulation increased $23,000,000. 
As a result of these changes, the ratio of reserves de- 
clined 1.4% to 76.7%. At New York the local in- 
stitution’s returns were along somewhat similar lines, 
and the total of the bills on hand decreased $1,600,000. 
Here also total earning assets were heavily 
increased, namely $36,000,000; deposits regis- 
tered a gain of over $20,000,000 and the 
ratio fell to 84.1% from 87.1% the previous 
week. 





The expected ‘‘readjustment” materialized in last 
Saturday’s statement of New York Clearing House 
banks and trust companies, which showed an addition 
to surplus reserves of well over $46,000,000. Other 
features were a decline in the loan item of $25,- 
725,000 and a falling off in net demand deposits of 
$14,248,000. Net time deposits, however, gained 
$1,737,000, te $265,096,000. Total net demand de- 
posits are $3,811,876,000. This is exclusive of 
Government deposits of $84,696,000, which registered 
a decline for the week of $6,087,000. Cash in own 
vaults of members of the Federal Reserve Bank 
increased $3,605,000, to $65,980,000 (not counted as 
reserve), and reserves of State banks and trust 
companies in own vaults increased $97,000, but 
reserves kept in other depositories by State institu- 
tions were reduced $63,000. Member bank reserves 
with the Reserve Bank showed an expansion of 
$44,542,000, which, of course, was mainly responsible 
for the restoration of surplus. As indicated above, 
an increase of $46,401,260 was reported in surplus, 
which, after allowing for last week’s deficit of 
$2,198,740, left a total of excess reserves of $44,- 
202,520. The above figures for surplus are based on 
13% reserves above legal requirements for member 
banks of the Federal Reserve System, but not in- 
cluding cash in vault to the amount of $65,980,000 
held by these banks on Saturday last. 








The call money market at this centre was irregular, 
much the same as was the stock market. On several 
occasions the rates moved up rather rapidly, but 
during the latter half of the week the trend was 
toward greater ease. This was shown by the fact 
that loans were obtainable at 4% on both Thursday 
and Friday afternoons and at 444% earlier in the 
day. Time money was extremely quiet, the pre- 
vailing offering price being 5%, while bids were not 
raised above 434%, the same as last week. Call 
money was higher on the first day of the current 
month than it was on the final day of February. No 
reason was given for this except that the interest and 
dividend disbursements made on March 1 had not 
found their way back into the usual channels. . The 
surprising feature was that the higher rates did not 
obtain during the period of preparation for those 
payments. Government withdrawals of funds from 
local institutions have not been a factor in the money 
market here this week. Toward the close rather 
definite rumors were in circulation that in the near 
future the Treasury would make an offering of cer- 
tificates similar in amount and rates to the last 
offering of $400,000,000. With the commercial de- 
mand for money still comparatively light, it is 
expected that the banks and other financial institu- 
tions would not only take an offering of that size, 
but probably would roll up subscriptions for at least 
$200 ,000,000 more. There is still a little slackness in 
the demand for new issues of bonds. Prices for estab- 
lished issues that are dealt in on the New York Stock 
Exchange have been well maintained. With the 
strength in foreign exchange, which continued with- 
out very much interruption until yesterday, the 
United Kingdom and French bonds held well, 
although they did not close the week at the top 
prices for the present movement. It is a question 
to what extent our markets were affected by the 
rumors that Premier Lloyd George would resign 
soon if he did not receive better support from the 
Unionist branch of the coalition. - 





Referring to money rates in detail, call loans this 
week covered a range of 4@514%4%, as against 4@6% 
a week ago. Monday 544% was the highest, with 
the low 5% and renewals at the same figure. On 
Tuesday 544% was still the maximum, but the renew- 
al basis was lowered to 434%, which was also the 
minimum. Wednesday’s range was 434@5% and 
424% ruling. Increased ease developed on Thurs- 
day and call funds dropped to 4% for a short period 
at the close; renewals, however, continued to be ne- 
gotiated at 434%, the maximum quotation. On 
Friday the high was 444%, the low 4% and 44% 
for renewals. Funds were in freer supply. The 
figures here given are for both mixed collateral and 
all-industrials alike. For fixed-date maturities also 
the undertone was easier and the offerings more plen- 
tiful. No important trades were noted, but 
a fair amount of business was done for the 
shorter periods, with the range at 434@5% for 
periods ranging from sixty days to six months, 
unchanged. 

Mercantile paper rates remain at 434@5% for 
sixty and ninety days’ endorsed bills receivable and 
six months’ names of choice character, with names 
not so well known at 5@54%4%. Local and out-of- 
town banks figured in the market as buyers and there 
was a ready market for prime names. Supplies 
however, are still light. 
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Banks’ and bankers’ acceptances, as a result of the 
easing in the call market, were in good demand and 
during the latter part of the week a fairly large turn- 
over was reported. Here also the inquiry included 
New York as well as country banks, though the lat- 
ter were the principal buyers. The undertone was 
steady with rates the same as heretofore. For call 
loans against bankers’ acceptances the posted rate of 
the American Acceptance Council continues at 444%. 
The Acceptance Council makes the discount rates on 
prime bankers’ acceptances eligible for purchases by 
the Federal Reserve Bank 414%% bid and 4% asked 
for bills running for 120 days; 44%4@4% for ninety 
days; 4144@4% for sixty days and 44%4@4% for thirty 
days. Open market quotations are as follows: 


SPOT DELIVERY. 


90 Days. 60 Days. 
Prime eligible bills 4K%G3% 4K%G@3% 


FOR DELIVERY WITHIN THIRTY DAYS. 
De Sr? CL, .. ... casedheoceeeedodeeeooeseaennesesoonnaseeenecs 4% bid 
Eligible non-member banks 4% bid 
Ineligible bank bills 


30 D1ys 
44iG3% 





There have been no changes this week in Federal] 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve Banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT MARCH 32 1922. 





Discounted Pills maturing) 
utthin 99 days (incl. mem- 
ber banks’ 15-day collateral 
motes) securcvd hy— 


Agricul- 
tural and 
live stock 
paper 
maturing 
91 to 180 
days 


Trade 
accep- 
tances 
maturing 
within 
90 days 


Federal Reserve 
Bank of— 





Treasury Ltherty 
noitvs and bonds 
certificate, and 
of tndcbt-, Victory 
edness nutes 


4% 
4% 
4% 
4% 
5 


Other- 
wise 
securcd 
and 
unsecured 





ae 
KK KK 

se 
KRKK 
KRKK 
KERR 
KK KK 


Philade!phia 
Cleveland 


ES ETT 
Bt. Louls 

















me Or Or Cr Or Cr Or Or a 
Parana ah & HS 


Ban Francisco._._..__- R 





PAA aanics hh S 
POH orc Cr Or Or h SH 
PAI Ch SS 


XK 
K 
RN 
K 
K 





Developments both here and abroad continue in 
the main favorable to sterling exchange and the 
market was strong during the greater part of the 
week—in fact, until Thursday, when rumors of 
political dissension in Great Britain caused a sharp 
decline. Trading, it is true, was inclined to be sporadic 
in character, being at times quite active, while at 
others the volume of business transacted was of 
relatively small proportions; but nevertheless, fur- 
ther substantial gains in price levels were made, car- 
rying demand bills up to 4 44%, still another new 
high level and 3c. up for the week. Offerings of 
commercial bills were as light as ever and London 
sent more or less firm quotations, both important 
factors in sustaining values. Probably the outstand- 
ing feature of the week’s dealings, however, was the 
broadening in the inquiry, several large international 
institutions having been reported as active both on 
the selling and buying side of the market. Specu- 
lative interests also figured prominently and short 
selling was responsible for pronounced downward 
reactions at times. 

In the opinion of financiers generally the week’s 
trading indicates a considerable confidence in the 
immediate outlook. It seems to be taken for granted 
that European conditions are really on the mend and 

adually approaching a more stable basis, although 
= are still some who regard the action of _the 
market; as somewhat problematical and persist in 
their predictions of sharply lower levels in the course 





f 





of the next few weeks. Early in the week Premier 
Lloyd George’s proposal of a ten-year truce had a 
distinctly strengthening effect, but similarly reports 
on Thursday that the British Premier had threatened 
to resign because of political dissensions had an 
unfavorable influence with consequent lowering of 
rates. Advices from Washington indicate that a new 
date for the Genoa Economic Conference has been 
tentatively set, but for the time being this has ceased 
to exercise a tangible effect on market levels, and the 
same is true of news that the newly created Debt 
Funding Commission is expected to commence its 
task of settling the question of refunding inter- 
national obligations. 

Referring to the more detailed quotations, sterling 
exchange on Saturday last showed a fresh accession 
of strength and prices were marked up to 4 3994@ 
44154 for demand, 4 40@4 42 for cable transfers 
and 4 37144@4 39% for sixty days; trading was 
moderatively active. On Monday increased strength 
developed and as a result of higher London cable 
quotations and scanty offerings of commercial bills, 
demand advanced to 4 4134 @4 43%, cable transfers 
to 4 42144 @4 44, and sixty days to 4 3934 @4 41%. 
Trading was rather less active on Tuesday, hence 
prices fluctuated irregularly, though the trend was 
still upward and the range was 4 41 13-16@4 43% 
for demand, 4 42 3-16@4 4414 for cable transfers 
and 4 39 11-16@4 41%%4 for sixty days. Wednesday’s 
market was strong at the opening, registering fresh 
gains, but reacting afterward; demand bills ranged 
at 4 417%,@4 42%, cable transfers 4 42144@4 44%, 
and sixty days 4 3974@4 42%; increased activity 
was noted. Reports of less favorable political condi- 
tions in Great Britain brought about a reaction on 
Thursday and quotations declined to 4 4044@4 425%’ 
for demand, 4 4074@4 43 for cable transfers and 
4 38144@4 40% for sixty days. On Friday the under- 
tone was decidedly easier and lower prices were noted; 
demand was quoted at 4 3814@4 43, cable transfers at 
4 3874@4 433% and sixty days at 4 36144@4 41. Clos- 
ing quotations were 4 371% for sixty days, 4 39% for 
demand and 4 39% for cable transfers. Commercial 
sight bills finished at 4 381%, sixty days at 4 31, 
ninety days at 4 3014, documents for payment (sixty 
days) 4 313% and seven-day grain bills 4 377%. Cotton 
and grain for payment closed at 438%. Gold arrivals 
were small. The SS. United States from Copenhagen 
brought 12 cases of gold bars and 126 cases of gold 
coin, while the Essequibo from Valparaiso arrived 
with 6 boxes of gold, 10 silver bars and 3 cases of silver 
coins; the Tosta brought $42,300 in gold bars and the 
Orizaba $45,000 gold bars, both from Co'ombia. A 
consignment of $2,484,000 gold bars is announced as 
on its way from Sweden on the Stockholm. Advices 
from Berlin state that a modification of the bank 
Act so as to allow the Reichsbank to place gold on 
deposit with foreign issuing banks has passed the 
Reichstag. It is reported that gold to the amount of 
50,000,000 marks will be placed at the Bank of 
England within the next week or so. 





In the Continental exchanges also the trend was 
upward in the first half of the week and further 
gains were recorded in nearly all of the leading Euro- 
pean exchanges, although at the close weakness set 
in and much of the gain was lost. This week Italian 
exchange took the lead, both in point of strength and 
activity, with the result that lire quotations advanced 
to 5.42 for sight bills, another new high on the current 
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movement and 34 points above last week’s close. Im- 
provement in the political situation in Italy was said 
to be the underlying factor in the strength. French 
and Belgian francs were also actively dealt in and 
gained 51% and 7 points, reaching 9.241% and 8.80, 
respectively. It is reported that despatches from 
Paris are decidedly pessimistic regarding the upward 
movement in francs; the feeling at the French centre 
seems to be that the rise is sentimental rather than 
actual and cannot be maintained. Latest returns of 
France’s financial position show, that while vast 
improvement has taken place, there is still a long 
way to go before permanently prosperous conditions 
are restored. Trading was speculative in character 
and movements consequently were uneven, brief 
periods of brisk activity and strength being almost 
invariably succeeded by more or less lengthy inter- 
vals of comparative stagnation. Here as in th 
case of sterling, the supply of commercial bills offer- 
ing was practically negligible. 

Reichsmarks continue to furnish a sharp contrast 
to the general strength, the quotation having hovered 
alternately above and below 0.43, or slightly under 
last week’s closing figure. ‘This was due to the per- 
sistently heavy selling of the past week or more. 
Bankers claim that there is little real foundation for 
this weakness and intimate that a substantial pro- 
portion of the gloomy reports now in circulation 
emanates from Germany itself, where there is no de- 
sire for a high-priced mark. While the strain of 
reparation payments, the railroad strike as well as 


unfavorable forecasts of the effect that the forthcom-. 


ing economic conference is going to have are all de- 
pressing factors, it is generally believed that they are 
being widely exaggerated. In the later dealings, the 
rumors of Lloyd George’s resigning from office had a 
genuinely unsettling effect as it is realized that the 
British Premier has done much to bring about 
moderation in reparation settlements. Austrian 
kronen attracted some attention by a decline to 
0.0145, as against 0.025 last week. This, according 
to bankers in close touch with affairs in Austria, is the 
result of official action designed to change the un- 
wieldy currency situation which has developed from 
the use of the inland krone for domestic purposes in 
Austria. When outland kronen were being quoted at 
0.0334, inland krone could be had at slightly less than 
half that amount, and while they could not be used 
in foreign transactions, enormous profits were realized 
by buying internal bonds and selling them abroad, as 
their prices were determined by the rate for outland 
kronen. The Government for some time past has 
been making determined efforts to make the prices of 
the two currencies meet. As soon as this is accom- 
plished, Austria is expected to abolish the inland 
krone and a rally in the price of Austrian exchange is 
looked for. 

The official London check rate on Paris closed at 
48.38, which compares with 48.13 last week. Sight 
bills here on the French centre finished at 9.04, 
against 8.99; cable transfers at 9.05, against 9.00; 
commercial sight bills at 9.02, against 8.97, and com- 
mercial sixty days at 8.96, against 8.91 a week ago. 
Closing quotations for Antwerp francs were 8.56 for 
checks and 8.57 for cable transfers. Last week the 
close was 8.64% and 8.654%. Reichsmarks finished 
at 0.42 and cable transfers at 0.42%, against 
0.4434 and 0.45144. Austrian kronen closed at 
0.0187 for checks and 0.0193 for cable remittances, 
in comparison with 0.0205 and 0.0210 the week 





previous. Lire finished the week at 5.18 for 
bankers’ sight bills and 5.19 for cable remittances. 
This compares with 5.07% and 5.08% a week earlier. 
Exchange on Czecho-Slovakia closed at 1.65, against 
1.75; on Bucharest 0.78%, against 0.81; on Poland 
0.0214, against 0.0275, and on Finland at 2.04, 
against 2.02 a week ago. Greek exchange, which 
ruled steady during the week, finished at 4.58 for 
checks and 4.63 for cable transfers, as compared with 
and 4.51 the preceding week. 





Exchange on the former neutral centres was fairly 
active and rates were well maintained. QGuilders 
were marked up to 38.47, or within 3 points of last 
week’s high record, but subsequently reacted slightly. 
Swiss francs went to as high as 19.60 for checks, while 
the Scandinavian exchanges were generally firm. 
Copenhagen remittances advanced to 21.16, a gain 
of 31 points, Norwegian exchange touched 17.45, a 
new high. Spanish pesetas were steady at very 
close to last week’s high level of 16.00 for checks. 

Bankers’ sight on Amsterdam finished at 
38.05, against 38.15; cable transfers at 38.10, 
against 38.20; commercial sight bills at 38.00, 
against 38.10, and commercial sixty days at 37.64, 
against 37.74 on Friday of last week. Final rates 
on Swiss francs were 19.54 for bankers’ sight bills 


and 19.56 for cable transfers, the same as 
last week. Copenhagen checks finished at 
21.07 and cable transfers at 21.12, against 


20.85 and 20.90. Checks on Sweden closed at 26.20 
and cable transfers at 26.25, against 26.45 and 26.50 
last week, while checks on Norway finished at 17.45 
and cable transfers at 17.50, against 17.01 and 17.06 
a week ago. Spanish pesetas closed at 15.90 for 
checks and 15.95 for cable transfers, the same as 
last week. 


CABLE BUYING RATES FIXED BY FEDERAL RESERVE BANK, 
FEB. 24 1922 TO MARCH 2 1922, INCLUSIVE. 

















Noon Buytng Rate for Cable Transfers tn New York. 
Value in Untied States Money. 
Country and Monetary Unt. 
Feb. 24.\Feb. 25. Feb. 27.\Feb. 28.) Mar.1.| Mar. 2. 
EUROPE— 4 3 $ 7 3 3 
austria, krope.. .000205| .000204| .000205) .000199| .00019 | .0OUL89 
Belgtum, frano.........-. .0859 .0862 .0873 0867 .0871 .0860 
TIED .006817) .006838) .0069 .006875) .006892;} .0068 
Ssecho-Slovakia, krone...| .017238) .01765 .017913) .0177 .017272| .016891 
Denmark, krone...... .-.- .2095 2091 .2105 .2105 .2123 .2118 
England, pound......... 4.3928 (|44182 (4.4322 (4.4269 (4.4408 /|4.4150 
Finlaod, markka......... .020179) .020186; .0202 .020214) .020343;} .0203 
= SS .09U2 .0907 .0920 .0914 O21 .0909 
Germany. reichemark....| .004495| .064508) .004339! .004344| .004360, .004123 
Greece, drachma......... .0453 0454 .0460 0457 0458 .0458 
Goliand, florin or guilder..| .3821 .3847 3845 3835 3836 3818 
Gungary, krone......... .091447| .001456) .001444) .001444) .001447| .00145 
I a .0507 .0517 0533 0528 .0540 .0528 
jugosia@ia, krone........ .002125) .003107) .003089| .003055) .)03048) .00305 
Norway, krone.......... .1706 .1710 1716 .1727 63 .1740 
Poland, Poliéh mark... .- .000268) .000247) .000237| .00026 | .000262| .000254 
Portugal, escuda......... .0753 .0759 .0782 .O802 .O8 19 .0823 
Rumania, leu............ .007967| .007971| .007967| .007954! .007942| .007883 
i ET 012533) .01248 | .012333) .012267| .0122 01221 
6 ee 1595 1593 .1603 .1597 1603 .1596 
3ueden, krona........... .2654 2647 .2662 .2657 £2663 .2644 
sores. Se 1956 1957 .1958 .1958 .1959 .1956 
A -—_ 
China, Chefoo tael_.....- .7417 7383 .7367 .7283 7133 7167 
Hankow tael__... 7417 7383 7367 7283 7133 7167 
aes Shanghal tael...-.. 7014 7004 .6952 .6864 .6729 6998 
*  Tientein tael_..._. .7467 .7433 .7417 .7333 7183 7208 
- Hong Kong dollar.| .5311 .5280 .5266 5234 5172 5170 
“ Mexicano dollar... .5133 .5138 .5085 5042 .4973 
“  Tientsin or Peiyang 
SR lig .5350 .5267 .§6242 .5267 .5167 §292 
o Yuan dollar... .. .5325 .5300 .5258 .5283 5150 .5208 
0 DD ‘ec!| .2785 .2778 .2817 2809 .2809 2791 
0 a ee A734 4728 4727 4726 4720 .4719 
MYinogapore, dollar_........ .5025 4967 .5008 .5025 .5000 4883 
NORTH AMERICA— 
Canada, dollar.......... 97375 .975781| .979844| .977656)| .979844! .975938 
eS Ee 998958 .99875 .99875 .999375)| .999167| .998542 
ee 48945 489225) .480825) .49025 4900 .486375 
Newfoundland, dollar....| .971458| .973333) .978333) .975625| .977917| .9739058 
SOUTH AMERICA— 
argentina, peso (gold)....| .8380 8364 .8371 .8379 .8423 8415 
Brazil, milreie......... .. .1360 .1357 .1360 .1365 .1358 .1367 
Oruguay, peso........... .8237 .8226 8201 .8199 .8220 8211 























With regard to South American quotations the 
firmness manifest last week was still in evidence and 
the check rate on Argentina closed at 3714 and cable 
transfers at 3714, against 37 and 37% last week. 
For Brazil the rate for checks advanced to 14, and 





for cable transfers to 14, against 1334 and13% a 
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week earlier. Chilean exchange was strong and 
advanced to 115%, against 107%, but Peru remained 
at 3 60, unchanged. 

Far Eastern exchange continues weak, that is, so 
far as Hong Kong and Shanghai currencies are 
concerned, - response to a decline in silver. The 
first named, after declining to 51144@51, closed at 
§234@53, against 52? the latter receded to 
6914@70, then closed 14 (unchanged); 
Yokohama finished at 34, against 4724 (@48; 
Manila 4834@49, again: 449%; Bombay 29@ 
2914, against 29@29)4, bet Caleutta 2914 @29%, 
against 29144@294. 


A 
Al. D0° 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,434,029 net in cash as a result of the cur- 
rency movements for the week ending March 2. 
Their receipts from the interior have aggregated 
$4,871,529, while the shipments have reached $1,- 
437,500, as per the following table: 

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 

INSTITUTIONS. 

| Into | 
Barks. 


$4,871,529) 





Week ending March 2. Out of 


Banks. 


Gain or Loss 
to Ranks. 





Banks’ interior movement $1.437.500 Gain $3.434,.029 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 61920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
Feb. 25. 


Monday, 


Tuesday, |Wednesd’y,| Thursday,| Friday, Aggregate 
Feb. 27. 


Feb. 28. Mar. 1. Mar. 2. Mar. 3. for Week. 


| 




















$ $ $ 
40,400,000'55,300,000 49,700,000 52,300,000'58 ,700,000' 49 500,000 Cr. 305,900,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from al! parts of the country, ip the operation of 





the Federal Reserve System's par collection scheme. These large credit balances, 
however, show nothing as to the results of the Reserve Bank's operations with the 
Clearing House institutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





March 2 1922. March 3 1921. 


Banks of 





Gold. Stloer. | 


- gn ’qQa 


Total. Stloer. |; Total. 


—— oo o-oo en 





£ 
1128.327.142 
10,600,000 152,799,368 
402.850, 54.979,500 
2.369.000 13.313.000 
23 300.000 122,072,000 
3.000.000, 35.768.000 
1,778,000, 54.790.000 
1,172,000 11,833,000 
6,467,000 


141,000 
eonseees | 


£ | 

128,762,306) 128 327,142, 
11,240,000 154,.321,315)!142,199, 368) 
679,000 50,463,750) 54,576,.6: 50) 
2,369,000 13,313,000; 10,944, 000, 
25,202,000 125.894 ,000 98 772.000) 
2,982,000 36,986 000) 32.768, 000, 
588,000 51,085, 000) 53.012.000 
1,616,000 12,279, 000) 10,661,000) 
4,320,000, 26,333,000) 21,726. O00) 
| 15,246, 000) 15,656,000, 

212, 000 12,897, 000) 12,643, 000, 
8,183 000) 8,115, 000} 


£ 

England _ .|128,762,306 
France a__/143,081.315 
Germany .| 49,784,750 
.| 10,944,000 
100,692,000 
34,004 ,000 

50,497,000 

10,663,000 

22.013.000 

15,246,000) 

12,685,000 

8,183,000 


Total week'586 555,371 
Prev. week'586,511,642 





Nether!'ds. 
Nat. Belg. 
Switz'land. 
Bweden__ 
Denmark . ps 
Norway _- 


28,193,000 
| 15,656,000 
12,784.000 
8,115,000 














49,208 000 635,763 ,371'589,400, 160. 49, 229 850638, 630,010 
49,067 ,900 635,579,542'589,295,565| 48,704,600 638,000, 165 





a Gold holdings of the Bank of France this year are exclusive of £77,934,682 
held abroad. 





THE SELF-DECEPTION OF THE FARMER. 


From widely separated portions of the address of 
Mr. Eugene Meyer, Jr., Managing Director, War Fi- 
nance Corporation, before the Agricultural Confer- 
ence at Washington on Jan. 24, we take three sen- 
tences: 


1. “Before the beginning of the world war, our 
production of agricultural commodities had been ad- 
justed and brought into balance with the needs of 
the consuming markets at home and abroad.” 

2. “Our agriculture must of necessity adjust itself 
to the conditions that now exist in the world’s mar- 
kets—a diminished foreign consumption of at least 
some important products of the soil and renewed 
competition from other producing countries.” 








3. “The agricultural interest is not a sectional ora 
class interest. It constitutes the economic founda- 
tion of the country. Directly or indirectly, the in- 
terests of agriculture are the interests of all the 
people.” 

Now, if these statements be true, and they are so 
clearly true we can imagine no one denying them, 
then there must be a huge self-deception in the atti- 
tude of the agricultural industry toward its own re 


lief and restoration through the powers of Govern- 
ment. 


For, manifestly, the National Government, prior 
to 1914, had nothing whatever to do with the bring- 
ing about of an adjustment of agricultural commod- 
ties to the “needs of the consuming markets at home 
and abroad.” It has no control over the markets at 
home or abroad in normal times. And only by a 
combination of buying powers between this and 
other countries during the war did it have any in- 
fluence whatever over these markets. We may say 
it had little power over consumption abroad even 
during the war. By arbitrary “do without” days in- 
duced by appeals to patriotism during the struggle 
it exercised some slight control for a short time, as 
also by appeals to enlarged production. Upon mone 
tary results of the industry, there was more accom- 
plished by a dictatorial fixing of price for sales of 
wheat—a policy soon protested by the farmers, and 
one that no doubt worked favorably for consuming 
gountries in preventing agriculture from exacting 
the sordid profits it might otherwise have been able 
to impose. 

But whatever this war control might have been at 
the time, it is in direct contrast with control before 
the war and control now. And therefore the ques 
tion must be answered, if Government brought about 
no adjustment to foreign and domestic markets be 
fore the war, what adjustment can it bring about at 
this time—in the after-the-war period? If the only 
adjustment possible before the war was a natural 
one, what possible other adjustment can obtain now? 
If the power of this Government could not control 
foreign markets before the war, and these foreign 
free markets reacted upon domestic markets to con- 
trol them, how can that inevitable and fundamental 
condition now reasserting itself on the cessation of 
war be changed by credits or by co-operative market- 
ing? We do not say temporary benefits may not to 
some extent accrue to the farmer by these agencies, 
nor even that under proper restrictions they may not 
be ostensibly provided for now by Governmental ac- 
tion, but it must be apparent that they are not justi- 
fication for a concerted movement predatory in its 
nature upon legislation intended to be general and 
permanent. 

Mr. Meyer states that up to “Jan. 19 1922, more 
than 3,000 advances to banking and financial insti- 
tutions for such [agricultural and livestock] pur- 
poses, aggregating about $128,000,000, had been ap- 
proved, in addition to large advances to co-operative 
marketing organizations.” But what effect had this 
help of the War Finance Corporation upon foreign 
markets? We need not search out the exact figures, 
for everyone is aware of the hundreds of millions of 
grain and cotton we marketed abroad before the war 
under the then self-adjusted natural conditions that 
prevailed. These former conditions tend to reassert 
themselves. But, alas, impoverished countries and 
peoples have not the wherewithal to buy. And it 
must follow that, while these credits are helping the 
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banks and farmers to tide over a time of stress, they 
are having practically no effect on foreign markets, 
the ultimate arbiter in the case, and the final “con- 
trol” over the farmer’s price. Nor can there conse- 
quently lie any relief in a tariff for the farmer. 
So that when it comes to an agricultural bloc, and 
a Farm Loan Bank Board, and to the hasty creation 
of fully equipped marketing instrumentalities, much 
that is being done now is a beating of thin air. We 
reiterate that it is for the general public to declare 
whether there is organizing a farming class; it is 
for the people to say how much the situation calls 
for temporary, emergency, and admittedly out-of. 
the-way legislation. But to try to grow a market for 
the farmer that does not exist by these expedients 
is self-deception, if it is not worse. 

The third proposition remains—that the “agricul- 
tural interest is not a sectional or class interest.” 
Then why make it so by special appeals to Govern- 
ment? Why make it so by extending special means 
of relief denied to other interests? And why throw 
the equilibrium of the “interests of all the people” 
out of balance by setting up the farmer as the chief 
beneficiary of law? 

Before the war, when a natural “adjustment” pre- 
vailed, the farmer was aggrieved, and justly so. But 
why? Not because he was amenable to the natural 
laws of trade, but because other interests and indus- 
tries were not—because there were petted favorites 
around the throne, seeking special advantages, as he 
now seeks them. Before the war the farmers organ- 
ized themselves into societies, granges, alliances, and 
what-not, to do for themselves (at least to a greater 
extent than now) what they are at this time asking 
a paternal Government to do for them. And they 
failed. Why? Because they could not by edict, or- 
ganization, or law, control foreign markets. They 
had to sell to the world. Others that did not, suc- 
ceeded in keeping the world from selling to them. 
But why repeat this old story? Why not apply its 
lesson to the present condition? Can there ever 
come an agent destructive to the buying power in 
world markets comparable to the world war but 
three years ended? 

Consider a moment in their bare reality price and 
market. Suppose it were possible to enchain these 
by law, would it be desirable? Keep the word “ad- 
justment” in mind. In a given year of time the 
chains are affixed to a condition, and the law, being 
all-powerful, feeds out a stream of grain to meet con- 
sumption and to assure price. And the next year 
the condition changes, it may be domestic, it may be 
foreign (supposing “control”’). Then price no long- 
er meets market, and market no longer meets price. 
There is no “adjustment” of the interests of the 
farmers, which are the “interests of all the people,’ 
to anything but an old situation. But the law re- 
mains. Can a great Government so humble itself 
as to mould its laws to every change of trade-wind 
the world around? Can an industry which has sac- 
rificed its liberty, its flexibility to meet conditions, 
to the strait-jacket of Governmental control, ever 
prosper, in the long run, by the world’s exchanges? 
Are there any so blind as those who will not see? 





THE BONUS—FROM WORSE TO WORST? 

Washington correspondents reported on Thurs- 
day that the Republican members of Mr. Fordney’s 
bewildered committee have “tentatively” (the word 





fits well) evolved a plan for providing a bonus by 
an issue of interest-bearing notes redeemable in 
three years and payable in twenty. The details are 
consistently indefinite, but one correspondent says 
“the face value of the certificate’ would be the ad- 
justed service pay “increased by 40% plus 414% in- 
terest compounded annually for 20 years, and it is 
estimated that the average face value would be 
$329.” Such a mad and disgraceful scheme hardly 
merits serious treatment. The effect upon the fi- 
nancial markets of such a degradation of the credit 
of the United States is certain in fact though not in 
degree. The interference with the refunding opera- 
tions before the Treasury would be disastrous. The 
shivers it would bring upon alk prospects of business 
and industrial improvement can be better imagined 
than measured. Moreover, such a scheme would be 
a cheat as to the pretended beneficiaries, for not 
only would they suffer along with all others (as they 
would also suffer under the stress of further taxa- 
tion of any kind) but they would not get the cash 
for which they stand with open mouths. One head- 
line not inaccurately says “raiders now seek pawn- 
broker plan to finance bonus,” for while one corre- 
spondent reports a notion for giving these certifi- 
cates “an immediate cash value of 50% of the face 
value, which would be obtainable at any bank as 
soon as the certificates are issued,” and also says 
something about having the title remain in the vet- 
eran’s name “in order to forestall any loan shark 
scheme,” it is certain that whether the paper were 
issued to bearer or were negotiable only by hypothe 
cation of title the owner who wants cash now would 
have to hypothecate it—and upon what probable 
terms? 

In the last few weeks the bonus members have 
been scanning the horizon with the eagerness of 
shipwrecked mariners for some method of raising 
funds which would not evoke a storm of protest now 
and defeat at the polls in Novembcr. Great hopes 
were placed at one time on a sales tax, but while 
there is something to be said for that as an alterna- 
tive levy for general governmental purposes there is 
nothing to be said for it as an additional levy and 
especially one to be made for such a squander as this 
bonus. Then somebody heard a rumor that some 
interest money would come from Great Britain in 
the summer, and hope revived; let us lay hold upon 
that. But that was soon seen to be a cloud on the 
horizon instead of a sail, and then there seemed to 
be nothing except to “pass” the bonus bill according 
to program, basing it upon the general resources of 
the Treasury, and leaving on Secretary Mellon or 
President Harding the onus of financing. Com- 
mander MacNider of the Legion (the same man who 
said Mr. Mellon could have done better in pointing 
out ways for getting the money than in showing the 
impossibility of getting it without upsetting every- 
thing) sueceeded in having an interview with the 
President, after writing to him an insolent demand 
that the bonus be enacted without any more delay. 
If the figures checked up at the Legion’s headquar- 
ters by an ex-service man and a present member can 
be accepted, Mr. MacNider greatly overstates the 
Legion’s membership, in which of course only a pos- 
sible majority or a probable minority are demanding 
the largess, and it seems that he managed to convey 
an impression about the President’s attitude which 
was corrected by an official statement that he had 
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not modified the position already taken. It is much 
to be hoped that he will change (or, possibly, decline 
to change) so far as to veto any bonus bill which 
may reach him, whether containing or omitting to 
contain any definite tax levy. 

“We are just as determined as ever that there 
should be no delay in the passage of the bonus bill 
through Congress; if the money cannot be raised by 
the sales tax or the five-point plan proposed by 
Chairman Fordney, then some other method must 
be found to pay the bonus.” So Mr. MacNider is re- 
ported to have announced on Feb. 27, but of this 
latest “pawnbroker” scheme one of the Fordney 
committee is quoted as saying that “with every ave- 
nue closed, it was the best we could do.” The best, 
and also probably the worst, for any further step 
down is hard to conceive. 

There is another course open—to openly throw 
the abomination to the wastebasket. To see and con- 
fess that one has made a blunder is a test of strength, 
but also the most sensible, the safest, and the wisest 
thing to do. If it were possible to believe that an 
approximate majority in Congress really deem a 
bonus gratuity a “debt” due, really believe that the 
elasticity of the nation’s resources and activity 
could bear a further heavy tax load, and really be- 
lieve either that the country wants it or that it is 
their duty as men in whom a trust to legislate has 
been confided to enact such a bill—if it were possi- 
ble to believe either of these suppositions, we might 
have some respect for men who mean to do their duty 
but are mistaken about what that duty is. But 
nothing so excusatory can be supposed. The humili- 
ating truth is that these men are inwardly and pri- 
vately against the thing, and are for it only because 
they have either promised to support it or are afraid 
of being sent back home if they go on record against 
it. They are political cowards; this is the simple 
truth. 

An amendment is now offered which would pro- 
vide for cash payments to the disabled and to the 
unemployed only; this would avoid the intolerable 
vice of an indiscriminate largess, yet it would not be 
the best method of furnishing relief, and the present 
outlook is that the whole thing will probably go 
over, and, we may hope, not to be again heard of. 
To ensure that, the country should keep up the pro- 
tests. Senator Calder said here on Feb. 19 that he 
has received only a few letters for the bonus and 
more than 2,000 against it, and the feeling of the 
country is beyond doubt. If we have learned that 
Congress cannot be trusted and that the people 
must intervene for their own safety the lesson may 
be worth its cost. 








THE STRIKE OF THE PRESSMEN ON THE 
NEW YORK DAILY PAPERS. 


Organized labor has just indulged itself in a char- 
acteristic and suggestive freak. On last week Wed- 
nesday the decision of an arbitrator ended (as was 
supposed) a long controversy between the newspa- 
pers of this city and their pressmen, but on Wednes- 
day of this week the morning journals were not on 
sale as usual and when copies were obtained were 
found to be cut to eight pages, the pressmen having 
failed to appear for work at the usual hour. Then, 
after talking for several hours, they decided to re 
turn, and so the journals appeared in usual size on 
Thursday morning and this briefest of all “strikes” 





became an incident of the past, leaving, however, a 
moral both interesting and potentially profitable. 

The arbitrator was Judge Manton of the Federal 
Circuit Court. The publishers preferred an arbitra- 
tion board of three; the men wanted only one, and 
were permitted to have it so. The decision was in 
favor of the publishers on a number of points, but 
this presumptively shows only that they were in the 
right. The finding filled about three columns of 
ordinary news print, and conceded to them such 
points as these: Any eight consecutive hours be- 
tween 7 a.m. and 7 p.m. to be a day’s work; eight 
hours to also be a night-work “day”; an allowance 
for overtime; the publisher to have power to decide 
the number of men per press, to be the judge of com- 
petency, to transfer men from one press and one 
position to another (this being a new rule) and to 
have control of the pressroom. But there was to be 
no cut in wages, which were to continue at $8 50 and 
$7 50 a day, and for night work there was to be an 
increase of 50 cents a night. The contract was to 
run 18 months from March 1, and both sides of 
course agreed in advance and in writing to accept 
the decision when it came; but the men repudiated 
it on the night before it took effect. 

Differences on money matters between individuals 
are often referred to arbitrators chosen by them- 
selves, thus saving time and relieving the trial 
courts. The parties agree to abide by the decision, 
which is thus in effect a judgment reached in a trial 
court and would be a farce if it were not given such 
effect. But it has long been quite a union habit to 
make agreements with the employer and then repu- 
diate them when they became irksome or their bene- 
fits had apparently been exhausted. There is a story 
of a dock worker whose labor was very good but 
whose conscience was very “easy” as to rights of 
property. A cargo of fish was to be unloaded, and 
the boss handed him five fine fish, upon his promise 
not to steal any; but as night drew near the oppor- 
tunity became so tempting that he returned the fish, 
remarking that he had decided he “could do better.” 
Our misguided and howling friends in labor unions 
are less scrupulous; they repudiate their own bar- 
gains but do not return the consideration, and in 
Some extreme cases (as in this one) they repudiate 
before the agreement begins to run. 

In explaining the situation on Wednesday morn- 
ing, the publishers said that the wage scale as agreed 
upon is higher than in any other city in the country, 
and made a clearly liberal offer for the coming eight 
weeks as to any men put out of employment through 
reducing the number used per press according to the 
new scale, and if any large number remained com- 
pulsorily idle after the eight weeks the publishers 
promised to take up the subject in a joint committee 
from each side. The wage scale as announced cer- 
tainly seems liberal, and the statement that it is the 
highest in the country in this line of work receives 
presumptive support from the known fact that the 
most prominent magazines have for a year or two 
had only their editorial and business offices here, 
the mechanical part of their business having been 
driven to other cities by the extortionate demands 
of the unions. What the pressmen did on Tuesday 
night was, first, to stay away from their work; then, 
after a few hours of talk, to accept the Manton find- 
ing and return on the following night, having issued 


a long statement of alleged grievances and having 
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appointed a committee to seek a conference for ob- 
taining some modifications of that finding. The 
publishers will hear what they have to say, and could 
not refuse to do so; yet they have on their side the 
clear presumption that the decision was fair, and, 
at least, the agreement of both parties to abide by 
it. The excusatory plea that the men acted on sud- 
den impulse and out of disappointment at finding 
themselves faced by a result so contrary to their ex- 
pectation is not tenable, for in fact they had a week 
to think it all over and get reconciled to it before 
the time came for its taking effect. They were un- 
doubtedly disappointed, for their inability to see 
more than one side of the wage problem had led them 
to expect to get their own way; so they first behaved 
foolishly, and then reversed themselves when they 
realized that they were staking upon a losing game. 

So the incident of a day passes to the record, but 
if the tables had been turned the other way and the 
referee had ruled fully for the men and then the 
newspapers had refused to accept the finding the 
men would have loudly and justly denounced the 
tyranny of employers. But to many union men a 
contract on wages and working hours is one-sided 
only, binding upon the employer but laying no 
obligation on the employee. Therefore the unions, 
singly and in their federated body, passionately pro- 
test against any statute requiring them to take a 
tangible form through incorporation; likewise, 
unionism hates court injunctions, because those 
have teeth and can bite if disobeyed; therefore, too, 
unions fill the air with outcries against any process 
which brings home to individuals the due penalty of 
their own misconduct, as in boycotting and other 
means of reaching those who disregard union man- 
dates. Even now, Mr. Gompers is in mental mourn- 
ing over the leading case of the Danbury Hatters; 
he “has no use for” the Supreme Court, and he will 
protest to the last that the sacredness of labor 
(which the Clayton law says is not, but the general 
conduct of men declares is, “a commodity or article 
of commerce”) ought to keep it a law unto itself and 
superior to courts. 

The permanent moral for the whole public, includ- 
ing the “labor” which so fatuously tries to consider 
and make itself a separate class, is that unionism, 
perverted as it is and naturally plunging deeper and 
deeper into extremes, is a menace and an injury to 
everybody. A permanent industrial peace is a ne- 
cessity and therefore must come; therefore the union 
domination which obstructs it must give way. This 
will come about by the spread of the “open shop,” 
by leaving men to settle industrial differences with- 
out outside intervention, and by a gradual emanci- 
pation of the worker from the industrial slavery in 
which he has allowed his leaders to hold him. In 
due time, this will be the compensation for the long 


train of troubles which that slavery has inflicted 
upon us all. 








CORRECTION IN NEW ENGLAND TRUST CO. 
RETURN. 

In our annual trust company review, printed in 
last week’s columns, an error was made in the state- 
ment of the New England Trust Co. of Boston. 
Through a transposition of the type the capital of 
the company was made to read $600,000 as of Dec. 31 
1921, while it should have been $1,000,000, the same 
as in previous years. Similarly the surplus was 





stated at $1,000,000, whereas it should have been 
$2,000,000. Guarantee account should have been 
$600,000 instead of $2,000,000, as reported by us. 
We reprint the corrected statement below: 


New England Trust Co. (Boston). 








Resources— Dec. 31 ‘21. Dec. 31°20. Dec. 31°19. 
Stocks and bonds. ..-........----- $2,923,333 $2,986,915 $3,295,622 
as a alainaln a ninieiebels 1,7€0,000 —_1,700.000 100,000 
Demand and time loans____.------- 18,969,875 22,679,231 24,420,5% 
Cash in bank and office_____.._-_-_-- 4,731,915 3,805.225 6,230,171 
ee eeaenen 659,899 1,724,222 53,8 

0 alee aia $28,985,022 $32,795,693 $34,000,193 

yoo $1,000,060 $1,000.000 $1,000,000 

I ee , : t ° , 
3 Reheat gail Bilan aval 2,000,000 2,000,000 2,000,000 
Guarantee account... __-_-_----..- 600, 30 sasees0)6l LOD 
Earnings undivided____. ahs ie Pee 698,493 736,0 
ES eg aR ES RT 23, 919. tt 21,990,301 25,011,604 
Other liabilities__..........-.-.--- 1,464,603 7,106,899 52,506 
| Ee eee ane een De $28 985,022 $32,795,693 $34,000,193 








Current Events and Discussious 





GERMANY MAKES FIFTH TEN-DAY PAYMENT. 
Paris advices (Associated Press) Feb. 28 said: 


The German Government to-day informed the Reparations Commission 
that the fifth ten-day payments of 31,000,000 gold marks was made yes 
terday, in accordance with the temporary schedule recently adopted by 
the Commission. 

In publishing this announcement to-day, the “Temps” places the total 
amount paid by Germany siace the armistice, in cash and deliveries in 
kind, at between 9,000,000,000 and 9,500,000,000 gold marks. From this 
the “Temps” says must be deducted advances made to Germany under the 
Spa agreement, reducing the total to about 6,500,000,000 gold marks as 
representing the amount Germany has paid to date, most of which has been 
absorbed by expenses of military occupation. 








ee 


ALLIED REPARATIONS COMMISSION AND GERMANY 
REACH NEW REPARATIONS AGREEMENT. 


The Associated Press reported the following from Berlin, 
Feb. 28: 


A provisional agreement reached between the Allied Reparations Com- 
mission and the German Government provides for the annual payment by 
Germany of 720,000,000 gold marks in cash and 1,450,000,000 gold marks 
in kind, it waa ‘announced to-day. 

Should the deliveries in kind not reach the total fixed, the cash payments 
wil not be increased, under this agreement. Thus, it is pointed out, the 
Entente should have considerable interest in seeing that the stipulated de- 
liveries of products are duly made. 


The following day (March 1) the following Associated 


Press advices came from Paris: 

The Allied Powers are expected to refer the whole question of German 
reparations back to the Reparations Commission for decision, after a meet- 
ing of the Finance Ministers of their Governments here on March 9. 

In the month that has passed since the Reparations Commission referred 
the last German memorandum to the Allies, it has been conducting an in- 
tensive investigation of Germany’s finances and ability to pay, so that 
when the question is again put up to it, the Commission will be in a posi- 
tion to reach a decision quickly. 

The negotiations between Belgium and the “Little Entente” on one side 
and Germany on the other for agreements similar to that reached by Ger- 
many and France at Wiesbaden are independent of the Reparations Com- 
mission. Officials made this explanation upon receipt of reports from Ber- 
lin that a concord had been signed extending the Wiesbaden agreement to 
these countries. 

The reparations officials said the negotiations had not reached a definite 
point and that any agreement would be subject to the approval of the Com- 
mission and the Ailied Powers. 








STATE DEPARTMENT AT WASHINGTON REQUESTS 
THAT [IT BE KEPT INFORMED REGARDING 
POREIGN LOANS FLOTATIONS. 


The following from Washington appeared in the New 
York “Evening Sun” of last night (March 3): 

The State Department urgently requested American banking interests to- 
day to inform this Government fully before floating any foreign loans in 
the United States. 

It was assumed that the State Department’s statement was designed to 
prevent the extension of loans to Governments and regimes that the United 
States does not recognize and to prevent the funds of American investors 
from becoming involved in sectional affairs in foreign countries. 

In a formal announcement the State Department recalled that last sum- 
mer at a conference between the President, some members of the Cabinet, 
and a number of American bankers, the interest of the Government in the 
public flotation of foreign bonds was discussed, and the desire of the 
Government to be fully informed of such transactions was emphasized. 

“The desirability of such co-operation, however, does not seem sufficiently 
well understood in banking and investment circles,’ the State Department 
announced to-day. 

“The flotation of foreign bond issues in the American market is assuming 
an increasing importance and on account of the bearing of such operations 
on the proper conduct of affairs, it is hoped that American concerns that 
contemplate making foreign loans will inform the Department of State in 
due time of the essential facts and of subsequent developments of impor- 
tance. 

“American concerns that wish to ascertain the attitude of the Depart- 
ment regarding any projected loan should request the Secretary of State in 
writing for an expression of the Department’s views. The Department will 
then give the matter consideration and in the light of the information in 


its possession endeavor to say whether objection to the loan in question 
does, or does not, exist.” 
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T. W. LAMONT REPORTS LARGE REDUCTION IN 
EUROPEAN GOVERNMENT OBLIGATIONS 
PRIVATELY HELD IN U. B. 

According to a statement made by T. W. Lamont of So Be 
Morgan & Co., relative to European Government obligations 
privately held in this country, there are now outstanding 
of such loans less than $818,000,000 out of a total of $2,587,- 
899.000 issued from Aug. 1 1914 to Jan. 11922. The amount 
held by bankers themselves, Mr. Lamont says, 1s negligible. 
He also observes that with the possible exception of the 
Russian loan of $75,000,000, they are, in his opinion, “good 
in themselves, and irrespective of whatever action may be 
taken on the debt question, as among the Governments them- 
selves.” In submitting the facts as they exist, Mr. Lamont 
says “it ought to be manifest, first, that the total amount 
of these European loans held here is not large, and second, 
that such as they are they are owned almost exclusively by 
the rank and file of private investors throughout the coun- 
try.” The following is Mr. Lamont’s statement, made pub- 

lic Feb. 27: 

So many inaccurate and exaggerated statements have been made as to the 
amount of European Government loans now held by private investors in this 
country, that it may be of advantage to throw some light on the situation. 
Many of the mis-statements in question have been made in the course of 
discussions as to how the Allied indebtedness to the United States Govern- 
ment should be handled. Statements as to the amount of foreign govern- 
ment indebtedness held by America have been aa high as five billion dol- 
jars. It has also been frequently declared that American bankers are 
urging for the cancellation of the Allied debts on the theory that they are 
heavy holders of European government bonds already issued. 

For such staetments as these there are no supporting facts whatsoever. 
What do the actua! figures as to these outstanding government obligations 
show? The total amount of loans to the Allied Governments of Europe, 
issued publicly in the United States (that is to say, bought and issued by 
American banks and banking houses) was, from the outbreak of the war on 
Aug. 1 1914 to Jan. 1 of this year, approximately $2,587,000,000, Of 
this total amount there have already been paid off approximately $1,770,- 


000,000, leaving outstanding less than $818,090,000. The detailed table 
may be of interest: 


LOANS TO EUROPEAN ALLIED GOVERNMENTS 
PUBLICLY IN THE UNITED STATES. 
Issued Paid Off 
Aug. 11914 t Aug. 1 1914 lo 
Jan. 1 1922. Jan. 1 1922. 
$1,420,816,000 $1,027,231,000 
805,000,000 611,965,000 
131,000,000 86,000,000 
109,270,000 9,525,000 
36,311,000 25,000,000 
$5,000,000 10,000,000 


[ISSUED 


Outstanding 
Jan. 1 1922. 
$393 ,567 ,000 
193,033,000 
45,000,000 
99,745,000 
11,311,000 
75,000,000 


United Kingdom 
a i 
French Cities........---- 





Totals $2,587 .399,000 $1,769,731,000 $817,678,000 

Of the total just set forth, the amount of loans issued since the Armistice 
aggregates approximately $641,000,000. Of this total approximately $500,- 
000,000 were issued merely for refunding purposes; that is, to take up loans 
already outstanding here and, therefore, calling for no fresh moneys. 

Now, of the total amount of these Allied Government loans (approxim- 
ately $818,000,000) still outstanding, the amount held by bankers them- 
selves, as shown by a careful canvass, is negligible. Bankers are mer- 
chants. They buy securities believed by them to be sound, and sell them to 
investors. In the same way, these foreign loans were distributed among the 
investors of the country, who still hold them. With the possible excep- 
tion of the Russian loan of $75,000,000, they are, in my opinion, good in 
themselves, and irrespective of whatever action may be taken on the debt 
question, as among the governments themselves. From the foregoing, it 
ought to be manifest, first, that the total amount of these European loans 
held here is not large; and second, that, such as they are, they are owned 


almost exclusively by the rank and file of private investors throughout the 
country. 








NINTH NATIONAL FOREIGN TRADE CONVENTION 
TO BE HELD IN PHILADELPHIA IN MAY. 

A few of the many subjects that will be discussed at the 
Ninth National Foreign Trade Convention, to be held in 
Philadelphia May 10, 11 and 12, have just been announced. 
The financing and expansion of foreign trade will be stud- 
ied from every point of view by the leaders in commerce, 
industry and finance who will be at this convention. 'They 
will seek the solution of the problems of unemployment and 
the stagnation of business. One of the principal topics of 
the first day’s meeting will be “A foreign loan policy that 
will enable our idle factories to get to work.” The condi- 
tion of manufacturing is reflected by unemployment statis- 
tics. Information gathered by the Federal Government, 
says the announcement, shows that about four million per- 
sous are now out of work. Millions of others are working 
only part of the time. “The Merchant Marine, an Interna- 
tional Problem,” is anothcr of the major subjects that will 
be studied. Out of a fleet of nearly 1,000 ships, the Ship- 
ping Board is operating to-day less than 350. The other 
650 are lying idle in the harbors and waterways of New 
York, Philadelphia, Boston, San Francisco and the other 
seaports along the coasts. In addition to these, it is pointed 
out, are hundreds of other vessels—steam and sail—not 
Government owned—that ure also out of work. Another 
interesting transportation topic will be “Inland Waterways 
as Developers of Trafic.” “A Practical Method of Putting 
Our Surplus Gold to Work in Financing Foreign Trade,” is 
the subject of another address. We are told that it will be 








a 


discussed from the standpoints of the farmer, the manufac- 
turer, the cotton producer, and the foreign trade merchant. 
Exporters are naturally of the opinion that banks should 
lend money freely and do more to increase the outward 
movement of goods and to hasten the expansion of foreign 
trade. The banks, on the other hand, feel they should pro- 
ceed with caution in foreign trade credits. These two ways 
of looking at the problem will make “The Exporter’s View 
of the Present Attitude of Banks Toward Foreign Trade,” 
also “The Bank’s View’—two subjects of group discussion 
—especially interesting. 

“The Effect of High Taxation on the Exchanges,” “The 
Factor of Depreciated Currency in Competition,” and “Why 
We Must Have Foreign Trade,’ will be considered at one 
of the sessions. “Education for Foreign Trade,’ “Banking 
Facilities for Foreign Trade,” “Protection Against Ex- 
change Losses,” and “Uniform Commercial Credit Instru- 
ments” will be other topics. “Ocean Carriage” will be dis- 
cussed from various angles—“Insurance,” “The Carrier’s 
Responsibility, from the Viewpoints of the Banker, Shipper, 
Underwriter and Carrier,’ are the sub-divisions. “Sales 
Promotion” will be handled in the convention in co-operation 
with the American Manufacturers’ Export Association. It 
will include discussions of the “Lessons of Last Year,” 
“Bonded Service as a Selling Argument,” “The Square Deal 
Through Arbitration,” and “Service as a Sales Promoter at 
Home and Abroad.” Service at home includes service 
through exact fulfillment of sales contracts, shipments on 
time, according to sample, etc. Service abroad covers ware- 
houses, branch houses, carrying stocks, machinery and spe- 
cialty helps, etc. “Competitive Conditions Abroad” will 
also receive particular attention. The poverty of other na- 
tions, the inflated currencies of some, the depreciated ex- 
changes of others, are the principal obstacles in the way of 
foreign trade at present. “Factors That Will Help the Ex- 
change Situation,” therefore is a subject that should be of 
utmost interest to everyone. In the same session of the 
convention, “Meeting Preferential Tariffs,” and “A Foreign 
Trade Policy for Americans,” will also be discussed, 

Since the enactment of the Webb Law there have been 
many combinations for foreign trade. Those attending the 


1convention will be told how the Webb Law works. and the 


advantages of combinations for export. This will be espe 
cially interesting to smaller manufacturers, as it will show 
them the existing opportunity for them to meet present con- 
ditions. “Export Advertising” will be handled in co-opera- 
tion with the Association of National Advertisers, and will 
include the topics of “Sales Promotion Through Advertis- 
ing,” and “The Use of Dealers’ Helps.’””’ The National Asso- 
ciation of Credit Men will assist in a thorough discussion of 
the subject of “Credit and Credit Information,” upon which 
foreign trade so vitally depends. The Trade Adviser Ser- 
vice will be a feature of the convention. There will be a 
hundred men, thoroughly experienced in export trade, rep- 
resenting different lines of endeavor in different parts of 
the country. They can be consulted by any of the delegates 
to the convention, and no request for information, it is 
stated, will be left unanswered. The Bureau of Foreign and 
Domestic Commerce will send to the convention as many of 
its representatives as possible. A number of U. S. Trade 
Commissioners will also be present, and will give, it is an- 
nounced, first-hand information regarding the countries 
from which they have recently returned. 








OFFERING IN U. S. AND HOLLAND OF KINGDOM 
OF NETHERLANDS (HOLLAND) BONDS. 

An issue of 150,000,000 guilders Kingdom of the Nether- 
lands (Holland) 50-year 6% sinking funds bonds was 
offered simultaneously in this country and abroad on 
Monday last (Feb. 27), 75,00C,000 guilders being offered 
in the United States by a nation-wide syndicate headed by 
Dillon, Read & Co., and 75,000,000 guilders in Holland. 
The subscription books to the offering were closed at the 
offices of Dillon, Read & Co. at 9.20 a. m. on Monday, 
shortly after their openin2, the loan, it is stated, having been 
heavily oversubscribed. A bill authorizing the Netherlands 
Government to contract a loan of 300,000,000 guilders 
(normally $120,600,000) was approved on Feb. 8 by the 
Second Chamber of the Dutch Parliament, and London 
press advices on Feb. 17 reported approval of the loan 
by the First Chamber. The 75,000,000 guilders put out 
in the United States were offered at $940 per bond (interest 
at the rate of 6% will be charged on the price from March 1 
to date of delivery) to yield about 6.15% to maturity, and 
6.30% if called in 1932. The official circular states: 

These yields are based upon exchange at 38% cents per guilder. With 
exchange returning to par of 40.02 cents within six months and remaining 


at that figure, the yield to earliest date of redemption (1932) will be about 
6.90%, and to maturity, over 6.40%. 


The bonds are dated March 1 1922, and are due March 
1 1972. They are in coupon form and are issued in de- 
nominations of 2,500 guilders, equivalent, at par of exchange, 
to $1,005. Interest is payable March 1 and Sept. 1 and 
principal and interest are payable at the head office of 
Nederlandsche Bank in Amsterdam in guilders, and in New 
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York through the office of Dillon, Read & Co., as fiscal 
agents for the loan in the United States, in dollars at the 
current rate of exchange prevailing at the time of payment. 
A sinking fund is provided beginning March 1 1933 to retire 
the entire issue by call by lot of one-fortieth annually at 
par and interest, but no bonds can be called during the 
first ten years. The issue is callable after ten years at par 
as a whole only, except for sinking fund. 

The bonds are free of all present and future taxes of the 
Kingdom of the Netherlands. The text of the bond is 
in both English and Dutch. Application will be made 
to list the bonds on the New York Stock Exchange. 

According to Dillon, Read & Co., head of the syndicate 
offering the bonds in the United States, the obligations of 
Holland, along with those of the United States, the United 
Kingdom and the Dominion of Canada rank among the 
highest credits in the world. The country has no external 


loans. The firm also states: 

While these bonds are issued in guilders, coupons can be presented at 
the offices of Dillon, Read & Co. for prompt conversion into dollars at the 
rate of exchange prevailing at the time of presentation. 

Temporary receipts are now being dealt in on the New York Stock 
Exchange at prices ranging from 94% to 94%. 


The following statements, appearing in the official circular, 
have been approved by L. J. A. Trip, Esq., the Treasurer- 


General of the Kingdom of the Netherlands: 

These bonds are the direct obligation of the Kingdom of the Netherlands 
authorized by the Act of Parliament approved Feb. 17.1922. Holland has 
been for centuries one of the foremost financial and commercial powers 
of the world, and for generations one of the most important markets for 
United States and other foreign securities. Amsterdam, the leading city, 
to-day occupies a position of the greatest international importance as a 
banking and commercial! centre. . 

The total funded debt of Holland at the close of the year 1921 was 2,435,- 
600,000 guilders, all issued and sold in Holland. This is at the rate of less 
than $140 per capita, at par of exchange, compared with approximately 
$195 per capita in the United States and approximately $650 per capita 
in Great Britain. Holland's funded debt issued before the war carries 
coupons at rates of 24%,3% and3%% perannum. Prior to the present 
issue, all funded debt issued since 1914 has carried coupons at rates of 
5% or under. 

The monetary unit of Holland is the guilder (florin), with a value at par 
of exchange of 40.2 cents in the United States. 

Before the war the currencies of all nations on a © gold basis’’ remained 
practically at par and any material variations which occurred were auto- 
matically rectified by the shipment of gold. During the war, and im- 
mediately subsequent thereto, other factors incident to the war restricting 
such shipments of gold controlled the course of Exchange and, in the case 
of Holland, caused the guilder to fluctuate between a premium of approx!l- 
mately 30% to a discount relatively as great. As conditions are becoming 
more normal the guilder is gradually approaching its parity of 40.2 cents to 
the dollar, and is at present selling at a discount of only about 4%. 

The Bank of the Netherlands (Holland's only Bank of issue) had a gold 
reserve against its circulation of approximately 60% as of Jan. 23 1922, 
compared witha reserve of 52% in July 1914. To-day the guilder commands 
@ premium of approximately 4% in London. 

A syndicate of bankers in Holland headed by The Nederlandsche Handel- 
Maatschappij and including the Rotterdamsche Bankvereeniging, the 
Amsterdamsche Bank, the Amsterdam Branch of the Banque de Paris et 
des Pays Bas, De Twentsche Bank, Lippmann, Rosenthal & Co., R. Mees & 
Woonen, Nedcrlandsch-Indische Handelsbank and Pierson & Co., represent- 
ing the issue in Holland, and the Dillon, Read & Co. syndicate, representing 
the issue in the United States, have purchased these bonds frum the Nether- 
lands Government and this Holland syndicate will make the offering of the 
75,000,000 guliders in Holland. 


The syndicate in the United States which is offering the 
bonds ‘‘when, as and if issued, and received,”’ is composed 
of the following: 


Dillon, Read & Co. Lee, Higginson & Co. 

Blair & Co. White, Weld & Co. 

Central Union Trust Co. of N. Y. The American Exchange Nat. Bank. 
Brown Brothers & Co. Halsey, Stuart & Co.. Inc. 

The First Nat. Bank of Boston. Old Colony Trust Co., Boston. 


The Girard Nat. Bank, Philadelphia. Cassatt & Co., Philadelphia. 
Commercial Trust Co., Philadelphia. Mellon Nat. Bank of Pittsburgh. 
Bank of Italy, San Francisco. The Union Trust Co., Cleveland. 
Continental & Commercial Trust & Savings Bank. 

First Trust & Savs. Bank, Chicago. Illinois Tr. & Savs. Bank, Chicago. 
The Anglo & London Paris National Bank of San Francisco. 


Under date of Feb. 28 a copyright cablegram to the New 
York ‘‘Times”’ from The Hague said: 


The first part of the new Netherlands State loan of which 75,000,000 
guilders was floated in America, promises to be greatly oversubscribed. 
Although subscriptions are not taken until Monday next, the official quota- 
tion being 96, the bonds were offered on the Amsterdam Exchange to-day 
at 97. The ‘Telegraaf’ points out that unlike the recent East Indian loan, 
importers will be able to take advantage of dollar fluctuations. The paper 
advises the Dutch Government to profit by the present popularity to float 
the second half of the loan immediately. — 








OFFERING OF CITY OF SAN PAULO BONDS BY BLAIR 
& CO., INC. 


At 100 and interest, Blair & Co., Inc., of New York, 
Chicago and San Francisco, announced this week a $4,000,- 
000 issue of City of San Paulo (United States of Brazil) 30- 
year 8% external secured sinking fund gold bonds. Coinci- 
dent with the announcement of the new issue, it was stated 
that the entire amount had been applied for. The bonds are 
dated March 1 1922 and are due March 1 1952. They are 
not callable in whole or in part. Principal and interest 
(May 1 and November 1) are payable, free of all Brazilian 





taxes in U.S. gold at the office of Blair & Co., fiscal agents of 
the loan. The bonds are in coupon form in denominations of 
$1,000 and $500, and are registerable as to principal. The 
Metropolitan Trust Co. of New York is registrar. From the 
official circular we take the following information: 


These bonds are to be the direct obligation of the City of San Paulo. 

They are to be specifically secured (1) by a first charge on the receipts 
from the sanitary and vehicle taxes (2) by a charge on the transportation 
tax and the industry and professions taxes, subject to prior charges on the 
6% External Dollar Loan of 1919 and the 6% Sterling Loan. 

The receipts, figured at the current rate of exchange, from the sanitary 
and vehicle taxes for 1921, were reported at approximately $411,750, and 
the equity in the transportation and industry and professions taxes was 
reported at $352,940, a total of approximately $764,690. 

The receipts from the above sources, similarly computed, at the current 
rate of exchange, are estimated for 1922 to be $861,890 as compared with 
approximately $764,690 in 1921. 

The total funded debt of the City, both external and Internal, as pub- 
lished, as of December 31 1920, was about $15.210,500. This includes the 
internal debt figured at the current rate of exchange and the external debt at 
par of exchange. 

The assessed valuation of real estate in the City is reported at approxi- 
mately $340,000,000, computed at par of exchange. 

We are advised that the City has no flnating deht. 

The total revenues of the City in 1921, as reported, at current rate of 
exchange, amounted to $2,632,500 and are estimated at over $3,000,000 for 
1922 figured at the same rate of exchange. 

We are advised that the proceeds of this loan are to be used in the con- 
struction and improvement of strects, tunnels and the municipal market. 

The City is to agree under the Loan Contract to pey the Fiscal Agente, 
annually on April Ist of each year commencing April 1 1923, the sum of 
$137.931 (1-29 of the issue) to be applied during the succeeding 12 months 
to the purchase of the bonds at not exceeding par. but not to be required to 
be applied to the purchase of an amount exceeding $138,000 of said bonds 
annually. Any unused balance at the end of each such 12 months’ perlod 
is to be credited to the account of the City. 

With a population estimated at over 500,000, this City is the capital and 
industrial center of the State of San Paulo, which is considered the most 
important State commercially tn Brazil. Ilts settlement dates back to 15861. 
it ranks as the second largest city ip Brazil and the third In all South 
America. Itis the converging point for a net-work of several thousand miles 
of railway serviug the surrounding territory and adjoining States, including 
the noted coffee growing sections of San Paulo. 

It is also stated that: 

All statistics relating to foreign money and values, except where other- 
wise Indicated, are expressed in terms of U. S. dollars at approximately the 
present rate of exchange, viz., 1 miireis equals 14% cents. The average 
exchange rate for the five years 1917-1921 was approximately 22.40 cents 
per milreis, 

At par of exchange 1 milrets equals 32.44 cents. 


Interim receipts or temporary bonds will be deliverable in 
the first instance. 








OFFERING OF STOCK OF ROTTERDAMSCHE BANK- 
VEREENIGING BY AMERICAN EXPRESS CO. 


The American Express Co., Securities Department, is 
making an offering of a block of the stock of the Rotter- 
damsche Bankvereeniging. The offering price of the stock 


is $450 flat per florins 1,000. In announcing the offering 
the company says: 

The Rotterdamsche Bankvereeniging was organized on July 1 1911 as an 
amalgamation of several very old Dutch institutions. It has a great 
pumber of branches tn Holland and in the Dutch East Indies. It was the 
Routterdamsche Bankvereeniging which engineered the Kingdom of Nether- 
lands Gulider Loan in America and which {fs one of the primary group 
offering that loan In Holland. 

The fully paid capital of this Institution {s florins 75,000,000. The shares 
which are being offered for sale by the American Express Co. are {n bearer 
share certificate form with dividend coupuns attached and are in denomina- 
tinnos of florins 1,000 and 200. Principal and dividends are free of all 
Dutch taxes, 

Commencing with the year of establishment in 1911, the earnings of the 
Rotterdamschbe Bankvereenlging have been sufficient to warrant the pay- 
met of dividends. ‘I'he per cent has varied, but with the exception of 
the year 1916, when a 7% dividend was paid, the dividends declared and 
paid were never lower than 8%. In 1920 the dividend was Increased to 
12%. and for 1921 10% was paid. The dividend for 1922 has as yet nos 
been declared, but from the net profits, Indicated from dependable sources, 
sufficient has boen earned to pay the 10% dividend and still leave a splendid 
margin for reserves. Conservative estimates prove that at least 8% may 
be expected. The next meeting of the buard of directors will be held 
shortly and announcement of the dividend will be immediately forthcoming, 

The shares of the Rotterdam Bank are listed on the Amsterdam Stock 
Exchange. Over a period of four years, from 1911 to 1914, the average 
price of the shares was 136%%. From 1914 to 1921 the recorded low 
price for the shares was 122%. while the high price was 159%. Although 
the dividend rate in 1915 was reduced to 7%, the price of the shares did 
not decline under 122%, while the high for the year was 139%, a commentary 
on the esteem held for the Rotterdam Bank held by the Hollanders. ggiag 








CHARTER ISSUED FOR FIRST-TRUST JOINT STOCK 
LAND BANK OF CHICAGO. 


The First Trust & Savings Bank of Chicago has obtained 
a charter for the First-Trust Joint Stock Land Bank of Chi- 
cago. The new institution will operate under a Federal 
charter, granted by the Federal Farm Loan Board. It will 
have initial capital of $250,000 and surplus of $25,000. It 
will operate in Illinois and Iowa. Its stock will be owned by 
the First Trust & Savings Bank, and its officers will con- 
sist of the senior officers of that bank and its affiliated in- 
stitution, the First National Bank. It is reported that 
Melvin A. Traylor, President of the First Trust & Sav- 
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ings Bank, will be President, and James B. Forgan, Chair. 
man of the Board. 
Trust’s farm loan department, will be Vice-President and 
Manager. Under the terms of the Federal charter, the 
Joint-Stock Land banks can loan fifteen times their paid-in 
capital. There is an amendment pending increasing this 


ratio to twenty. A maximum interest charge to borrowers 
Mr. Traylor is quoted as 


of 6% per annum is permissible. 
saying: 

The First-Trust Joint Stock Land Bank Is being organized for the pur- 
pose of enabling the First Trust & Savings Bank to furnish its farm loan 
customers a complete service. tf a farmer wants a five or ten-year loan we 
can furnish it through the bank as heretofore. If his requirements cal) for 
a thirty-year loan. to be paid off by amortization of the principal, the ser- 
vice of the Joint Stock Land Bank is available. 


With the proposed institution there will be two Joint Stock 
Land banks in Chicago. The First Joint Stock Land Bank 
of Chicago has been in existence a number of years. It also 
operates in Illinois and Iowa. 
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SENATE BILL APPROPRIATING $5,000,000 FOR RELIEF 
OF NORTHWEST FARMERS. 


The Senate on Feb. 23 passed a bill appropriating $5,000,- 
000 for the purchase of seed grain and feed to be supplied 
to farmers in the crop-failure areas of the United States— 
the amount to be expended under rules and regulations 
prescribed by the Secretary of the Treasury. The bill 
provides that $1,000,000 of the funds shall be used to buy 
feed for starving cattle on the Western Plains, and that not 
more than $300 of the appropriation may be loaned to any 
one farmer. The seed relief will be distributed among 
farmers in North Dakota, Iowa, Nebraska, Kansas and 
Montana. Senator Ladd, sponsor for the bill, had the 
following to say regarding it in the Senate debate on the 
bill on Feb. 23: 


In the southwestern part of North Dakota, in portions of Montana, in 
portions of South Dakota. and in portions of Montana they have had 
several yvars of drougtt, six years in some of those sections. The farmers 
during the past year had the promise of a good crop, until July. It 'ooked 
as though they would produce 20 or 30 bushels per acre, but just then.as 
sometimes har happened in that western country, bot winds came from the 
south and completely destroyed all their crops In six countics and in parts 
of other adjoining counties In North Dakota as well as in other States. 
This was the fifth or sixth failure for that section of the country. 

One would think. perhaps, that in that dry region the land is unsuited 
for agriculture. The ruinfall it is true, is not large, being about 14 inches, 
but unti. 1917 they always had largecrops. Itisanewcountry with about 
50,000 to 60,000 people. 

This year a new condition has come, in that the crop was not only com- 
pletely destroyed by the hot wind and the rust that followed, but within 
the past thirty days since the bill was originally introduced the snowfall, 
which is unusual! in that country, is over 2 feet deep and is frozen. There 
was almost no feed. The farmers had hoped that the cattle might get a 
part of their feed from the open fields during the winter, but the snow 
having come to the depth of two feet and frozen, the animals are unable 
to secure any foed whatever from that source. The supply of feed is 
practically ail gone and the animals are dying in great numbers. 

I am pot proposing in the bill or is my colleague (Mr. McCumber) pro- 
posing a dunation to these people, but it can readily be seen that their 
fipancia) power ts exhausted. They are new settlers, just getting started, 
the majority of them having been there only 12 or 13 years. Their farimns 
are morteaged to the limit. Naturally, in order to purchase enimals and 
erect buildings, their credit at the bank was exhausted after a failure 
of crops for five or six years, and they bave no means to secure help unless 
the Federal Government comes to their aid and loans them the money, 
under the charge of the Secretary of Agriculture, who wil! arrange for the 
loans, for a lien on the crops and on the stocks, and the farmers will repay 
the loans as soon as they secure a crop. The crop conditions appear to 
be favorable this year. 


We also quote the following comments by Senator 
McCumber: 


There is no intention of feeding to live stock the grain which is obtained 
for seed; there is no provision of that kind in the bill. ‘There is, however, 
an amendment which allows $1,000,000 of the $5,000,000 to be used with 
which to buy feed, so that one-fifth of the total amount may be used to 
buy hay or buy anything that may be used for feed, and for such amount 
aS may thus be used there will be a lien upon the live stock. 

The grain itself that is bought for seed must, under the terms of the 
bill, be used for seed purposes. If the farmers get a crop from the seed 
the Government will have a first lien upon that crop, but if they do not 
get a crop from the seed I do not think the Government ought to claim a 
lien upon the land itself. The land itself is now mortgaged, in most 
instances, for about all that it is worth. If the farmers could get anything 
more than they have in the shape of a mortgage upon their lands by ob- 
taining a second or a third mortgage or any kind of a lien, they would buy 
the seed themselves; they would not come to Congress for aid. They cannot 
get the money on an additional mortgage; the banks cannot help them 
out. It is almost a case of starvation, so far as they are concerned. 

I wish also to refer to the live stock matter, as to which my colleague 
did not fully go into the details. In the last three days I have received 
more than 300 telegrams from the live stock section of the State, from 
banks and from private individuals. ‘They estimate that the loss of life 
amongst live stock will range all the way from 30 to 75% of all the live 
stock which is raised in that section of the country unless they get imme- 
diate relief. As explained by my colleague, the farmers on account of 
the drought, did not even raise sufficient hay last year, but they hoped 
for an open winter which we sometimes have. In such an open winter, 
with the buffalo grass of that section, the farmers can do some feeding 
outside, but with two feet of snow and a crust frozen over that, every foot 
of pasturage is gone, and now the farmers must rely entirely upon feeding. 
With the lien the Government will have upon the live stock it willjbe 
protected if that live stock can be saved. BS uw 





L. K. Boysen, Manager of the First, 





EXPORT BANKING CORPORATION. 


The Export Banking Corporation, organized in February 
1920 with a paid-in capital and surplus of $2,400,000, for 
the purpose of assisting in foreign credits, especially 
connected with cotton, has applied to the State banking au- 
thorities for permission to liquidate. It is stated that the 
owners of this corporation, which is closely held, finding that 
it has served the purpose for which it was formed, and that 
the small demand for cotton credits does not warrant its 
continuation, have decided on this course. The Export 
Banking Corporation managed the syndicate, composed of 
eight local banking institutions, formed in April 1920 to 
finance, with the assistance of the War Finance Corporation, 
a $10,500,000 loan to Czecho-Slovakian spinners for the pur- 
chase of cotton. The loan, which was guaranteed by all the 
Czecho-Slovakian spinners and nine Czecho-Slovakian banks, 
and also by the Czech Government, has, it is said, been paid 
in full. The corporation has capital and surplus of $2,400,- 
000 and undistributed profits of an approximate amount of 
$400 ,000. 


DEATH OF LIEUT.-COL. R. G. CHOLMELEY-JONES, 
FORMERLY DIRECTOR OF WAR RISK INSURANCE 
BUREAU. 


Lieutenant-Colonel Richard G. Cholmeley-Jones, Vice- 
President of the Finance & Trading Corporation and for- 
merly Director of the War Risk Insurance Bureau, died on 
Feb. 21 at the Presbyterian Hospital from heart trouble. 
Col. Cholmeley-Jones is said to have suffered a breakdown 
about four months ago as a result of his work at the head of 
the War Risk Bureau during the two years from May 1919 
to March 1921. Previously, in September 1917, at the re- 
quest of the Secretary of War, he undertook the organiza- 
tion of the Second Liberty Loan campaign. In that year he 
withdrew from the ‘‘Review of Reviews,’’ with which he had 
been identified since 1903. 














ADVANCES APPROVED BY WAR FINANCE 
CORPORATION. 

The War Finance Corporation announced on Feb. 27 
that from Feb. 23 to Feb. 25 1922 inclusive it had approved 
230 advances, aggregating $6,095,000, for agricultural and 
livestock purposes as follows: 


$59,000 in Alabama 
79,000 in Arizona 
76,000 in Arkansas 
163,000 in Colorado 
138,000 in Georgia 
91,000 in Idaho 
76,000 in Illinois 
346,000 in Iowa 
13,000 in Kansas 
469,000 in Minnesota 
40,000 in Mississippi 
97,000 in Missouri 
606,000 in Montana 
340,000 in Nebraska 


During the week ending Feb. 25 1922 the War Finance 
Corporation approved 346 advances, aggregating $9,857,000. 
for agricultural and livestock purposes. 

On March 2 the Corporation announced that from Feb. 27 
to March 1 1922 inclusive it approved 186 advances, aggre- 
gating $4,818,000, for agricultural and livestock purposes 
as follows: | 


$41,000 in Alabama 
56,000 in California 
53,000 in Colorado 
40,000 in Colorado on livestock in 
Nebraska 
65,000 in Florida 
117,000 in Georgia 
55,000 in Idaho 
190,000 in Illinois 
40,000 in Indiana 
292,000 in Iowa 
137,000 in Kansas 
208,000 in Minnesota 80,000 in Washington 
450,000 in Mississippi 228,000 in Wisconsin 


The Board also approved an advance of $722,000 to a 
financing institution organized to promote export trade 
for the purpose of financing the exportation of cotton. 


$419,000 in New Mexico 
368,000 in North Carolina 
908,000 in North Dakota 
11,000 in Oklahoma 
365,000 in South Carolina 
706,000 in South Dakota 
35,000 in Tennessee 
600,000 in Texas 
29,000 in Texas on livestock in 
New Mexico 
32,000 in Washington 
122,000 in Wisconsin 
207 ,000 in Wyoming 





$259,000 in Montana 
151,000 in Nebraska 
1,165,000 in North Dakote 
20,000 in Ohio 
190,000 in Oklahoma 
40,000 in Oregon 
118,000 in Oregon on livestock in 
Nevada, Idaho & Oregon 
45,000 in South Carolina 
328,000 in South Dakota 
290,000 in Tennessee 
160,000 in Texas 











ADVANCE BY WAR FINANCE CORPORATION TO 
BURLEY TOBACCO GROWERS’ ASSOCIATION. 

The War Finance Corporation announced on Feb. 20 that 
it had approved the formal application of the Burley Tobacco 
Growers’ Association of Lexington, Ky., for an advance of 
not exceeding $10,000,000. On Dec. 14 when the Association 
was made a going concern, the directors, chosen from 22 
districts of the Burley belt, having at that time taken 
charge, it was stated that it would be the largest co-operative 
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marketing organization in the United States, having approxi- 
mately 55,000 members and controlling close to 200,000,000 
pounds of burley tobacco. On Dee. 24 the Cincinnati 
*‘Enquirer”’ had the following to say regarding the organiza- 
tion and the plans for financing the burley pool: 


Cincinnati banks may be called upon to play a large part in the financing 
of the newly organized Burley Tobacco Growers’ Co-Operative Association 
some time between Jan. 1 and 15. This was indicated during the early 
part of the current week when R. M. Barker, Carrollton, Ky., General 
Manager of the Association, came here and conferred with leading bankers. 
He said that arrangements would have to be made with banks in Cincinnati, 
Louisville or Lexington to borrow money with which to pay the burley 
growers their 50% of the value of tobacco placed in the Association ware- 
houses. 

It is expected the total storage will amount to about 200,000,000 pounds 
of burley, and that between 135 and 150 tobacco warehouses of Kentucky, 
Ohio and Indiana will have been turned over to the Association by the 
time it will become necessary to negotiate the loans. 

Just how much will be necessary has not been determined, but it was 
intimated that the preliminary financing would require from $5,000,000 to 
$8,000,000. This money will go to the Burley Growers as a fund upon 
which they can draw when they are given their warehouse receipts for the 
tobacco turned over to the burley pool. 

According to the explanation given the local bankers by Mr. Barker, 
the farmers in the four districts of the Association will deliver their tobacco 
to the Association warehouses and receive a receipt for it from a subsidiary 
corporation which is to be formed by the Co-Operative Association for the 
operation of the warehouses themselves. 

After the tobacco has been received the warehouses will be closed for a 
period of ten days or more, during which the tobacco will be graded, dried, 
prized and stored. When that is accomplished the individual farmer will 
be given his regular warehouse receipt, on which is specified the number of 
pounds of each grade that he has turned over to the Burley Association 
for marketing. 

The warehouse receipt is in the form of an inland trade acceptance 
representing 50% of the graded in or appraised value of the tobacco. The 
farmer can take this to his bank, where he will be able to discount it at 
the current discount rates of his bank. The remainder of his money will 
be paid when the tobacco is sold. 

The assets of the subsidiary warehousing company will be che total 
value of the 135 to 150 warehouses which are based on the replacement 
value of the warehouses less actual depreciation, the appraisal being made 
by some nationally known appraisal company. The debts, if any, of the 
warehouses will be assumed and the Association will issue to the owners 
certificates of stock, which are to be redeemable in five equal payments with 
interest, within five years. Both the warehouses and the contents will be 
fully insured by the Association. 


It is expected that the marketing of the pooled burley will commence 
about the third week in January. 


The opening of the warehouses at Lexington, Ky., occurred 
on Jan. 25, when the tobacco pledged to the Association 
went on sale for the first time this season. Advices to the 
Louisville ‘Courier-Journal’ that day from Lexington said 
in part: 

The loan to the Burley Tobacco Growers’ Co-operative Association to-day 
totaled $5.329,000. 

Offers of loans tabulated to-day aggregate $215,000. Tuesday the total 
of loans offered was $770,700. Monday the added loans totaled $176,500. 
Subscriptions at the close of the conference here Saturday were $4,169,500. 

These figures do not include $126 000 unofficially reported to have been 
subscribed by Shelby County banks Tuesday. 

I. C. Stone, President, said that in the reports of the subscription the 
term “over-subscription’” had been used. He explained that the term 


related to the fact that the minimum requirements of the Association had 
been placed at $3,600,000. 


Open to All Friendly Banks. 

“It has been a pleasing feature of the subscriptions that they have far 
exceeded the minimum of our requirements for the success of the initial 
ioan, but in view of the attitude of the banks during the preliminary cam- 
paign not at all surprising and it shows emphatically that the banks of the 
burley district have confidence in the Association and its plan of busiress. 

‘‘Any bank which desires to do so will have the opportunity to partici- 
pate in this loan, and now has the opportunity.’’ 


Deliveries Begin To-Day. 


Members of the Burely Tobacco Growers’ Co-operative Association con- 
venient to Lexington will begin to-day the delivery of their tobacco to Lex- 
ington warehouses and will receive the initia! payment on their crops, an 
advance of 50 to 60% of its value as estimated by experts in judging to- 
bacco values made in view of present market conditions. 

Warehouses ip other parts of the burely district will open Monday morn- 
ing. Much interest is being manifested in the opening in Lexington to-day. 

There will not be the rush which has for years marked the delivery of 


tobacco, for each grower has had a date and place assigned to him for the 
delivery of his crop. 








PRESIDENT CROMWELL OF N.Y. STOCK EXCHANGE 
ON EFFORTS TO BREAK UP BUCKET SHOPS AND 
PREVENT MISUSE OF TICKER SERVICE. 


In a statement issued n Feb. 24 Seymour L. Cromwell, 
President of the New York Stock Exchange, drew attention 
to the fact that out of all the failures of brokerage houses 
since Nov. 29 last, only two were Stock Exchange houses. 
He also referred to the action of the Exchange in refusing 
ticker service to some of the failed non-member houses which 
had applied for such service. The following is Mr. Crom- 
well’s statement: 


The five houses, the failure of which was reported in the papers of to-day, 
were in no instance members of the New York Stock Exchange. 

There have been only two failures of Stock Exchange houses since Nov. 29 
1921. One was a house of small importance; the second was the failure of 
E. W. Wagner & Co. The Exchange insisted upon assignment by Wagner 
& Co. after discovering that it could not continue in business without 
jeopardizing the interests ofits customers. ‘The failure was most regrettable 
and I have no disposition whatever to minimize its importance. 





It has been stated in the press that the numerous so-called brokerage 
houses that have recently failed were enabled to do business because the 
Stock Exchange furnished them with ticker service. The fact is that of all 
the non-member houses that have failed since Nov. 29 five had made 
application for New York Stock Exchange ticker service and had had their 
applications refused; thirteen had at one time received ticker service, which 
had been discontinued by the New Yor’ Stock Exchange; only four of the 
houses that have recently failed were at the time of failure receiving New 
York Stock Exchange ticker service. 

The applications of these four houses for quotations had originally been 
approved after investigation and upon evidence which appeared to estab; 
lish that their business would be in all respects properly conducted. Th 
Exchange, at the time of their failure, had not received sufficient evidence 
to justify the removal of their tickers. 

The Stock Exchange, by reason of its control over its own quotations, has 
been the greatest factor in the breaking up of bucket shops and preventing 
the misuse of quotations. 

The terms of the contract under which ticker service is furnished provide 
that quota ions shall not be used for any improper purpose and shall not 
be communicated to any one that will so use them; and, furthermore, the 
rules of the Stock Exchange provide that any of its members who do busi- 
ness for a bucket shop or for a house making a practice of taking the side of 
the market opposite to their customers shall be dealt with as guilty of con- 
duct detrimental to the interest and welfare of the Exchange. 








FURTHER DEVELOPMENTS.IN DISTRICT ATTORNEY 
BANTON’S “BUCKET SHOP” INVESTIGATION. 

District Attorney Banton, in a statement discussing his 
‘“bueket shop” investigation on Feb. 19, urged immediate 
enactment by the New York Legislature of a ‘‘blue-sky”’ law, 
providing for the licensing of brokers and the periodical in- 
spection of their business, according to the New York 
‘“'Times’’ of Feb. 20. Mr. B is a ws 

9.20. Mr. Banton is reported in the ‘‘Times 
as saying that the United States Government could help and 
suggested, it is said, that a Federal law might be enacted 
forbidding the use of the mails to market any security until 
after thorough investigation had been made by the Post 
Office Department. Mr. Banton’s statement in part, as 
printed in the “Times,” is as follows: 

During the week just passed I have had an opportunity through the great 
number of complaints received in this office against persons who claim to be 
stock brokers, of studying the conditions in New York County relating to 
investments or gambling in securities, and have reached certain definite 
conclusions. 

I do not believe that 10% of those who have been fleeced have made 
complaint in the office of the District Attorney. It is not an uncommon 
thing for a person to come to the District Attorney, and, on learning that 
publicity may attach to the complaint, leave the office without making 
complaint, preferring to bear his loss rather than to let it be known that he 
had been fleeced. 

For a long time I have thought that the supervision of the exchanges over 
the operations of the financial district would prove ample protection to the 
people, and that no other supervision would be required. I have reached a 
different conclusion as a result of the recent conditions reflected in this office. 

It seems to me that there should be immediate legislation providing for a 
blue-sky law as to all securities offered for sale in this State and providing for 
the registration and licensing of all persons and concerns who deal in securi- 
ties, either as brokers, underwriters or in any other capacity, and providing 
for periodical inspections of the business of such dealers. 

The additional Grand Jury, which has been probing 
‘bucket shop’ operations in the financial district, and 
which, it is understood, terminated their labors on Thursday, 
(March 2), on Tuesday (Feb. 28), handed a presentment 
to Judge Joseph F. Mulqueen in the Court of General 
Sessions in which they endorsed District Attorney Banton’s 
suggestion for State legislation to safeguard the interest of 
the investing public, and in which they urged legislation to 
supervise brokers and stock exchanges on the same basis as 
banks and insurance companies. The presentment to 
Judge Mulqueen, in part, as printed in the New York 
“Commercial,” said: 

As a result of our labors, we heartily endorse all efforts to secure legisla- 
tion which will safeguard the interests of the investing public and, therefore, 
have reached the conclusion that such legislation should provide: 

(1) That, before any security is offered for sale to the public, the corpora- 
tion or association which issues such security should be thoroughly in- 
vestigated and the value of such security determined by such investigation 
and made public. 

(2) That every person or concern doing business as broker or in any way 
dealing in securities and every exchange through which securities are sold 
or traded in or in any way handled should be licensed by the State. 

(3) That the same supervision that is now given to banks and insurance 
companies should be given to brokers and exchanges, and that frequent 
investigations should be made by the State into the affairs and transactions 
of such brokers and exchanges. 

(4) That these concerns should be under the supervision either of the 
Secretary of State, the State Banking Department or some other department 
to be created for that purpose, and that such department so having super- 
vision should not be in concert with the other departments of this State 
which control] the issuance of securities of corporations. 

(5) That the records of the department having supervision, as afore- 


said, should, under proper safeguards, be open to any person who may have 
a legitimate interest therein. 

We deem it fitting, at this time, to make this public acknowledgment of 
our appreciation of the public service rendered in these investigations con- 
ducted re us by the District Attorney. 

We re#§ectfully request that Your Honor use the influence of the Court 
to urge the enactment of such legislation as may be needed to carry into 
effect these recommendations. ” 


Up to and including Thursday (March 2), it is understood, 
when the additional Grand Jury was discharged, the investi- 
gation of alleged ‘“‘bucket shop” operations by District 
Attorney Banton and his assistants begun on Feb. 9, had 








902 





ree er a re ee oe (ne -_-— ee 


THE CHRONICLE 


(Von. 114 











resulted in seventeen indictments being returned charging 
41 persons of alleged stock frauds. Of the whole number 
of those indieted, it is understood, only six have been 
arrested, five of these defendants being now in the Tombs, 
having been unable to obtain the large amount of bail, 
$50,000, imposed in each case. Many of the defendants, 
it Is end 
thought, are awaiting until the agitation es 
investigation of the District At 
giving themselves up. 
According to the New 


understood, have fled the country, some, it Is 
used by the 
torney has subsided before 
York “‘Evening Post’ of Feb. 27, 
Judge Learned Hand in the United States District Court in 
the morning of thet day hended cown an opinion In 
application made by Elmore D. Dicr 
firm of E. D. Dier & Co. for a rule to enjoin District Attorney 
Banton from u the books of the bankrupt firm before 
the State Grand Jury. Judge Hand refused to issue th 
rule, thereby permitting the District Attorney, 


stood to use the books of the company as indicated above. 


ing 
ing 


it is under- 





Y. COTTON EXCHANGE IN SYMPATHY 

EFFORTS OF DISTRICT ATTORNEY’S OFFICL 
INQUIRE INTO STOCK DEALINGS. 

Edward M. Weld, President of the New York Cotton 
Exchange, in voicing the support of the Exchange in the 
efforts of the District Attorney’s office to ferret out and 
prosecute bucket shops, had the following to say in a letter 
received by District Attorney Banion on Feb. 24: 

Supplementing my letter of Feb. 14, I beg again to address you because 
of various reports in the press, from which it might be deduced that the 
Governors and members of the New York Cotton Exchange were not in 
sympathy with the recent activities of your office in ferretipg out and 
prosecuting bucket shops. 

May I state that such is emphatically not the case. The Governors and 
members of this Exchange are heartily in favor of your activities, above 


mentioned, and are heartily in sympathy with the work our members, 
Mr. Brooks and Mr. Pierce, are doing. 


Commenting on the above, the New York “Tribune” of 
Feb. 25 said: 

Reference to Mr. Brooks and Mr. Pierce reveals for the first time that 
the investigation which they instigated against the American Cotton 
Exchange has the support of the New York Cotton Exchange. E. A. 
Pierce is managing partner of A. A. Housman & Co., brokers, of 20 Broad 
Street. and Louis Brooks is a member of the Board of Governors of the 
New York Cotton Exchange. 

When a complaint was filed with the District Attorney's office against 
the American Cotton Exchan’e two weeks ago officials of the Exchange 
said they did not believe the New York Cotton Exchange had anything to 
do with the action. They attributed the attack against the Exchange to 
individua) cotton brokers envious of the success of the smaller organization. 

The complaint mentioning the American Cotton Exchange was sworn to 
by Solomon W. Quinn, an employee of A. A. Housman & Co., who alleged 
irregular methods of doing business on the floor. No developments in the 
investigation bave been reported by the District Attorney since the Amer- 
ican Cotton Exchange voluntarily opened its books for inspection. 
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GEORGE W. KENDRICK 38RD, & CO., PHILADELPHIA, 
FAIL. 


The Philadelphia Stock Exchange firm of George W. 
Kendrick, 3rd, & Co., of Philadelphia, made an assignment 
for the benefit of its creditors yesterday (March 3), accord- 
ing to a press dispatch from Philadelphia of the same date. 
The assignee, it is stated, is the Philadelphia Trust Co., and 
that institution will call a meeting of the firm’s creditors 
shortly. The partners in the firm were George W. Ken- 
drick, 3rd, and Clarence H. Clark, 3rd. Lack of sufficient 
working capital and the holding of a large block of securities 
that are not readily marketable, it is understood,were the 
reasons for thefirm’s failure. The suspension of thefirmfrom 
the New York Stock Exchange,of which Mr. Kendrick was the 
member, was announced yesterday, March 3. A similar 


announcement was made by the Philadelphia Stock Ex- 
ehange on the same day. 








P. K. GUTHRIE & CO. OF PHILADELPHIA FAIL. 

The Philadelphia Stock Exchange firm of P. K. Guthrie 
& Co. with offices at 1420 South Penn Square, that city, 
assigned for the benefit of its creditors to James S. Clarke 
of 136 South 16th Street, Philadelphia, on Feb. 27. The 
failure of the firm, it is said, was due to heavy withdrawals 
by the firm’s customers during the past month or more. 
The Philadelphia ‘“‘Ledger’’ of Feb. 28 reports Mr. P. K. 
Guthrie as saying, in part, in a statement explaining the 
failure of his firm: 

I strained every resource to meet all withdrawals, but on Friday realize 
that unless I could get immediate financial assistance I could not weather 
thisstorm. The only reasons for the assignment were the heavy withdraw- 
als and the fact that the loss ofso many accounts made the overhead too 


large for the accounts that remained. The business was conducted on a 
thoroughly clean and honest basis and I have nothing whatever to conceal. 





the 


of the failed brokerage | 








BOUREAU & EVANS, PHILADELPHIA, ASSIGN. 

The brokerage house of Boureau & Evans, 130 South 15th 
St.. Philadelphia, made an assignment for the benefit of its 
ereditors to J. Howard Patterson, an attorney, with offices 
in the Pennsylvania Building, Philadelphia, on Saturday, 
Feb. 25. The Philadelphia ‘“‘Ledger’’ stated in its issue of 
Feb. 26 that the embarrassment of the firm did not become 
public until the following notice was posted on the door: 


The firm cf Boureau & Evans has made a general assignment for the 
benefit of creditors. J. Hloward Patterson, Assignee. 





ANCILLARY RECEIVERS APPOINTED FOR KARDOS & 
BURKE. 





Judge Thompson in the Federal Court in Philadelphia on 
Tuesday (Feb. 28) appointed Robert T. Stephenson and 
Irvin A. Winebrad ancillary receivers for the failed firm of 
Kardos & Burke. Mr. Stephenson is the receiver for the 
failed firm in New York. We referred to the suspension of 
(he firm in our issue of last week, page 794. 
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SUSPENSION 


ihe brokerage 
$2 


Proad Strect. 


OF MORTON LACHENBRUCH «& CO. 
firm of Morton Lachenbruch & Co. of 
this city, failed on Tuesday of this week 
(Feb. 28). Itsmembers are Morton Lachenbruch and James 
K. Watt. The following statement was issued by the firm: 

The recent uneasiness has caused a run of customers and creditors on 
our business. Customers who have had accounts with us for a long time 
have suddenly demandec the immediate return of securities and the pay- 
ment of money due them. 

The result of this has been that we have been forced to pay off loans and 
take out securities to a very large amount. 

In order to conserve the interests of al] concerned, in these circumstances, 
we have thought it wise to announce our suspension so that one creditor 
may not gain at the cost of another. 

Our affairs are in good shape; our assets will amount to approximately 
$130,000. Our liabilities will amount to approximately $109,000, so that 
there is no cause for alarm on the part of our creditors or customers. 

In order to work this situation out so that every one will receive the 
maximum results, we need the patience and co-operation of our creditors 
and customers. 

An involuntary petition in bankruptcy was filed against 
the firm in the United States District Court on the same day 
(Feb. 28), and Henry B. Singer was appointed receiver 
under a bond of $30,000. The following notice was issued 
by the New York Curb Exchange upon the failure of the 
firm: 

Morton Lachenbruch & Co. having announced its failure to meet engage- 
ments, said firm is suspended from regular membership and members 
having contracts subject to the rule of the Exchange with said firm shall 


without unnecessary delay proceed to close the same in accordance with 
Article XX VII, Section 1, of the Constitution. 


A press dispatch from Detroit under date of Feb. 28, 
appearing in ‘‘Financial America’”’ of this city of the same 
date, announced the suspension of the firm from the Detroit 
Stock Exchange on that day. 








OTHER BROKERAGE FAILURES. ; 
The firm of Thomas H. Cowley & Co., 115 Broadway, 
this city, failed on Saturday (Feb. 25), and on Monday 
(Feb. 27) an involuntary petition in bankruptcy was filed 
against the firm in the Federal District Court. Judge Hand 
appointed Earl B. Barnes under a bond of $15,000, receiver 
for the firm. The firm, it is understood, was a member of 
the Consolidated Stock Exchange and an associate member 
of the New York Curb Market Association, and has been 
suspended from both these organizations. 





Announeement was made from the rostrum of the New 
York Consolidated Stock Exchange on Monday morning 
(Feb. 27) of the suspension of Mosher & Wallace of 33 
Broadway. The members of the firm, it is understood, were 
William J. Mosher and Forrest W. Wallace. Mr. Mosher 
was the floor member. An involuntary petition in bank- 
ruptey was filed against the firm in the U.S. District Court. 
In the petition liabilities were estimated at $175,000 and 
quick assets at $150,000. There were also said to be slow 
assets of considerable value. Judge Hand appointed Louis 
Wehle, receiver for the firm, fixing his bond at $30,000. 
The firm has also been suspended from associate member- 
ship on the New York Curb Market for failure to keep its 
engagements. 





A petition in involuntary bankruptcy was filed in the 
United States District Court on Monday (Feb. 27) against 
the firm of Gamble & Yates, of 82 Broad Street, this city, 
and Judge Hand designated Ben A. Matthews, receiver. 
Liabilities were estimated at $75,000 and the assets at 
$20,000. The firm consisted of H. P. Gamble and T. George 
Stiles, it is understood. 
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Another brokerage firm to fail this week was that of 
Shewry & Falkland, 198 Broadway. Suspension of the firm 
from the New York Consolidated Stock Exchange followed 
the filing of an involuntary petition in bankruptcy against 
the firm in the United States District Court on Monday 
(Feb. 27). It is said the liabilities of the failed company are 
in the neighborhood of $60,000, and its assets approximately 
$25,000. 





The brokerage firm of C. W. Starbuck & Co. at 20 Broad 
Street, this city, on Monday (Feb. 27) assigned for the bene- 
fit of its creditors. Nelson M. Cooper, of 247 West 104th 
Street, New York, is the assignee. Estimates of the liabili- 
ties and assets of the failed firm, it is said, were not given 
when the assignment was made. The partners of the firm 
were Calbin W. Starbuck and Frederick W. Wright. 





An involuntary petition in bankruptey was filed in the 
United States District Court on Tuesday of this week (Feb. 
28) against the brokerage firm of Howell & Wales at 30 
Broad Street. The liabilities of the firm, according to the 
petition, it is said, are placed at $500,000 and its assets at 
$400,000. William T. Howell and Reginald C. Wales, it 
is said, are the partners in the firm. Formal announcement 
of the suspension of the firm from the New York Consoli- 
dated Stock Exchange was made from the rostrum of the 
Exchange on March 1. John H. Lyttle, it is understood, 
has been appointed receiver for the firm under a bond of 
$40,000. According to the New York “Commercial” of 
March 1, Howell & Wales had branch offices in Chicago, 
Detroit, Cleveland, Pittsburgh, Harrisburg and Newark. 
The ‘‘Commercial” stated that “‘the District Attorney of 
Cuyahoga County, Ohio, of which county Cleveland is the 
seat, had telegraphed District Attorney Banton that he had 
taken possession of the books of the concern in its Cleveland 
office because of complaints lodged with him.”’ 





Hall & Co., 50 Broad Street and 2521 Broadway, this 
city, failed on Tuesday (Feb. 28), an involuntary petition 
in bankruptcy being filed against the firm on that day in the 
United States District Court. The liabilities, it is said, are 
placed at $100,000 and the assets at $25,000. Branch offices 
were maintained by the concern, it is said, in several Massa- 
chusetts and New Jersey cities. The suspension of the firm 
was formally announced from the rostrum of the New York 
Consolidated Stock Exchange on Wednesday, March 1. 
Harry Zalkin, it is said, has been appointed receiver for the 
firm under a bond of $10,000. The firm was composed of 
Louis T. Hall and Charles J. Anastasia. 





The brokerage firm of H. A. Cochrane & Co. at 67 Ex- 
change Place was placed in involuntary bankruptcy on 
Tuesday (Feb. 28). Harry A. Cochrane is the only member 
of the company. John L. Lyttle has been appointed re- 
ceiver under a bond of $4,000. The estimated liabilities 
of the firm, it is said, are $50,000, with assets of $10,000. 





An involuntary petition in bankruptcy was filed against 
the firm of Walter J. Schmidt & Co. of 30 Broad Street 
this city and 1323 Walnut Street, Philadelphia, in the 
United States District Court on Wednesday, March 1. 
Suspension of the firm from the New York Consolidated Stock 
Exchange was announced from the rostrum of the Exchange 
on the same day. The following announcement, as printed 
in the New York “Journal of Commerce’’ on March 2, was 


made by the firm: 

In order to conserve the interests of all our customers and creditors during 
the present period of uneasiness, we have deemed it necessary to announce 
our suspension from business at this time. 


The same announcement was posted Wednesday on the 
front door of the firm’s offices in Philadelphia, according 
to the Philadelphia ‘‘Ledger’’ of March 2. 





John Meyer, trading in foreign exchange gamder the name 
of F. B. Warren & Co., 44 Beaver Street, this city, was 
placed in involuntary bankruptcy in the Federal District 
Court on Wednesday, March 1. No estimates of assets 
and liabilities, it is said, were made. 





Announcement was made from the rostrum of the New 
York Consolidated Stock Exchange on Thursday (March 2) 
of the suspension of the brokerage house of Scott & Stump, 
40 Exchange Place, this city. The failed firm maintained 
branch offices in Philadelphia, Chambersburg, Carlisle 
and Coatesville, Pa., and in Hagerstown and Cumberland, 





— . 


Md. The firm consisted of John J. Seott Jr. and Harry €. 
Stump. An involuntary petition in bankruptcy was filed 
against the company in the United States District Court om 
March 2 and Judge Hand appointed Francis L. Kohlman 
receiver under a bond of $20,000. The firm’s liabilities are 
put at $300,000 and its assets at $150,000. 





On March 2 an involuntary petition in bankruptcy was 
filed in the United States District Court against the broker- 
age firm of M. E. & J. W. de Aguero at 66 Broadway, this 
citye Formal announcement was made of the suspension 
of the firm from the rostrum of the New York Consolidated 
Stock Exchange on the afternoon of the same day. Accord- 
ing to ‘Financial America’’ of this city of March 2, Leonard J. 
Obermeier of 34 Nassau Street, the firm’s attorney, issued 


the following statement concerning the failure: 

The embarrassment of the firm of M. E. & J. W. de Aguero was due 
to a large degree to the fact that during the past 30 days over $150,000 
was drawn from the firm. A succession of failures made some customers 
timid and they have demanded their funds. These demands have beer 
met from the liquid assets of the firm, and in fact the liquid assets are 
sufficient to allow more demands to be met, but it was decided in fairness 
to others who have not insisted upon the return of their money to suspend 
payments and allow all to share alike. 

The firm possesses a considerable amount of assets which might be 
considered ‘‘frozen’’ at the present time; investments in certain industrial 
enterprises which cannot be readily liquidated, but can be converted into 
cash at some later time. 


We hope, with the co-operation of the customers of the firm, to bring 
about its rehabilitation at an early date, 








RECEIVER APPOINTED FOR RASMUSSEN &¥@ €0¢. 

According to ‘Financial Ameriea’”’ of this city of Feb. 28, 
Judge Learned Hand of the Federal Court has appointed 
George A. McLoughlin receiver for the firm of Rasmussen 
& Co. of this city, which made an assignment for the benefit 
of its creditors on Feb. 23. Mr. McLoughlin’s bond, it is 
said, was placed at $20,000. 








PRESIDENT HARDING’S MESSAGE TO CONGRESS 
PROPOSING SHIP’S SUBSIDY AIDS FOR UP- 
BUILDING OF MERCHANT MARINE. 


President Harding, in a message which he addressed te 
Congress in person at a joint session of the Senate and House 
of Representatives on Tuesday of this week (Feb. 28) pre- 
sented the administration’s plans for direct and indirect 
ship subsidies for the upbuilding and maintenance of an 
American Merchant Marine. The President in his annual 
message to Congress, on Dec. 6 (given in our issue of Decem- 
ber 10, page 2460), made known his intention, to propose ata 
later date, a plan for the expansion of our merchant marine. 
Referring at that time to the inquiry which the present ad- 
ministration undertook to make into ‘‘the failure to execute 
the expressed purpose of the Jones act,’”’ President Harding 
said, ‘“‘eager as I am to join you in the making of an American 
merchant marine commensurate with our commerce, the 
denouncement of our commercial treaties would involve us in 
a chaos of trade relationships and add indescribly to the eon- 
clusion of the already disordered commercial world. Our 
power to do so is not disputed, but power and ships, without 
comity of relationship, will not give us the expanded trade 
which is inseparably linked with a great merchant marine. 
Moreover, the applied reduction of duty, for which the treaty 
denouncements were necessary, encouraged only the carrying 
of dutiable imports to our shores, while the tonnage which 
unfurls the flag on the seas is both free and dutiable, and the 
cargoes which make a nation eminent in trade are outgoing 
rather than incoming.” In his message of this week, Presi- 
dent Harding points out that ‘‘continued trade must be re- 
ciprocal. We cannot long maintain sales where we do not 
buy. There is not a record in all history of long 
maintained eminence-in export trade, except as the exporting 
nations developed their own carrying capacity.’’ The pro- 
posed aid of the Government to its merchant marine, the 
President in his representations to Congress this week states, 
‘is to have its chief source in the duties collected on im- 
ports.”’ He adds, ‘Instead of applying the discriminating 
duty to the specific cargo, and thus encouraging only the 
inbound shipment, I propose that we shall collect all import 
duties without discrimination as between American and 
foreign bottoms, and apply the heretofore proposed reduction 
to create a fund for the Government’s aid to our merchant 
marine. By such a program we shall encourage not alone 


the carrying of-inbound cargoes subject to our tariffs but we 
shall strengthen American ships in the carrying of that 
greater inbound tonnage-on which no duties are levied, and 
more important than these, we shall equip our merchant 
marine to serve our outbound commerce, which is the’ measg 
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resulted in seventeen indictments being returned charging 
41 persons of alleged stock frauds. Of the whole number 
of those indicted, it is understood, only six have been 
arrested, five of these defendants being now in the Tombs, 
having been unable to obtain the large amount of bail, 
$50,000, imposed in each case. Many of the defendants, 
it is understood, have fled the end 
thought, are awaiting until the aused by the 
investigation of the District At is subsided before 
giving themselves up. 

According to the New “Evening Post’”’ of Feb. 27, 
Judge Learned Hand in the United States District Court in 
the morning of 


eguntry. some, it Is 
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torney his 
York 


thet day handed Cown an opinion in 
application mace D. Dicr of the failed brokerage 
firm of E. D. Dier & Co.for a rule to enjoin District Attorney 
Banton from using the books of bankrupt firm before 
the State Grand Jury. Judge Hand refused to issue th 
rule, thereby permitting the District Attorney, 
stood to use the books of the company as indicated above. 
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N. Y¥Y. COTTON EXCHANGE IN SYMPATHY WITH 
EFFORTS OF DISTRICT ATTORNEY’S OFFICE TO 
INQUIRE INTO STOCK DEALINGS. 

Kdward M. Weld, President of the New York Cotton 
Exchange, in voicing the support of the Exchange in the 
efforts of the District Attorney’s office to ferret out and 
prosecute bucket shops, had the following to say in a letter 
received by District Attorney Banton on Feb. 24: 

Supplementing my letter of Feb. 14, I beg again to address you because 
of various reports in the press, from which it might be deduced that the 
Governors and members of the New York Cotton Exchange were not in 
sympathy with the recent activities of your office in ferretipg out and 
prosecuting bucket shops. 

May I state that such is emphatically not the case. The Governors and 
members of this Exchange are heartily in favor of your activities, above 


mentioned, and are heartily in sympathy with the work our members, 
Mr. Brooks and Mr. Pierce, are doing. 


Commenting on the above, the New York “Tribune’”’ of 
Feb. 25 said: 

Reference to Mr. Brooks and Mr. Pierce reveals for the first time that 
the investigation which they instigated against the American Cotton 
Exchange has the support of the New York Cotton Exchange. E. A. 
Pierce is managing partner of A. A. Housman & Co., brokers, of 20 Broad 
Street, and Louis Brooks is a member of the Board of Governors of the 
New York Cotton Exchange. 

When a complaint was filed with the District Attorney's office against 
the American Cotton Exchan’e two weeks ago officials of the Exchange 
said they did not believe the New York Cotton Exchange had anything to 
do with the action. They attributed the attack against the Exchange to 
individua! cotton brokers envious of the success of the smaller organization. 

The complaint mentioning the American Cotton Exchange was sworn to 
by Solomon W. Quinn, an employee of A. A. Housman & Co., who alleged 
irregular methods of doing business on the floor. No developments in the 
investigation bave been reported by the District Attorney since the Amer- 
ican Cotton Exchange voluntarily opened its books for inspection. 








GEORGE W. KENDRICK 3RD, & CO., PHILADELPHIA, 
FAIL. 


The Philadelphia Stock Exchange firm of George W. 
Kendrick, 3rd, & Co., of Philadelphia, made an assignment 
for the benefit of its creditors yesterday (March 3), accord- 
ing to a press dispatch from Philadelphia of the same date. 
The assignee, it is stated, is the Philadelphia Trust Co., and 
that institution will call a meeting of the firm’s creditors 
shortly. ‘The partners in the firm were George W. Ken- 
drick, 3rd, and Clarence H. Clark, 3rd. Lack of sufficient 
working capital and the holding of a large block of securities 
that are not readily marketable, it is understood,were the 
reasons for thefirm’s failure. The suspension of thefirmfrom 
the New York Stock Exchange,of which Mr. Kendrick was the 
member, was announced yesterday, March 3. A similar 


announcement was made by the Philadelphia Stock Ex- 
ehange on the same day. 








P. K. GUTHRIE & CO. OF PHILADELPHIA FAIL. 

The Philadelphia Stock Exchange firm of P. K. Guthrie 
& Co. with offices at 1420 South Penn Square, that city, 
assigned for the benefit of its creditors to James S. Clarke 
of 136 South 16th Street, Philadelphia, on Feb. 27. The 
failure of the firm, it is said, was due to heavy withdrawals 
by the firm’s customers during the past month or more. 
The Philadelphia “‘Ledger’’ of Feb. 28 reports Mr. P. K. 
Guthrie as saying, in part, in a statement explaining the 
failure of his firm: 


I strained every resource to meet all withdrawals, but on Friday realize 
that unless I could get immediate financial assistance I could not weather 
this storm. The only reasons for the assignment were the heavy withdraw- 
als and the fact that the loss of so many accounts made the overhead too 
large for the accounts that remained. The business was conducted on a 
thoroughly clean and honest basis and I have nothing whatever to conceal. 





the | 








BOUREAU & EVANS, PHILADELPHIA, ASSIGN. 

The brokerage house of Boureau & Evans, 130 South 15th 
St.. Philadelphia, made an assignment for the benefit of its 
ereditors to J. Howard Patterson, an attorney, with offices 
in the Pennsylvania Building, Philadelphia, on Saturday, 
Feb. 25. The Philadelphia ‘Ledger’ stated in its issue of 


| Feb. 26 that the embarrassment of the firm did not become 


nublie until the following notice was posted on the door: 
The firm cf Boureau & Evans has made a general assignment for the 
benefit of creditors. J. Howard Patterson, Assignee. 








ANCILLARY RECEIVERS APPOINTED FOR KARDOS & 
BURKE. 

Judge Thompson in the Federal Court in Philadelphia on 
Tuesday (Feb. 28) appointed Robert T. Stephenson and 
Irvin A. Winebrad ancillary receivers for the failed firm of 
Kardos & Burke. Mr. Stephenson is the receiver for the 
failed firm in New York. We referred to the suspension of 
(he firm in our issue of last week, page 794. 








SUSPENSION OF MORTON LACHENBRUCH & CO. 
firm of Morton Lachenbruch & Co. of 
this city, failed on Tuesday of this week 
(Feb. 28). Its members are Morton Lachenbruch and James 
K. Watt. The following statement was issued by the firm: 

The recent uneasiness has caused a run of customers and creditors on 
our business. Customers who have had accounts with us for a long time 
have suddenly demanderc the immediate return of securities and the pay- 
ment of money due them. 

The result of this has been that we have been forced to pay off loans and 
take out securities to a very large amount. 

In order to conserve the interests of all concerned, in these circumstances, 
we have thought it wise to announce our suspension so that one creditor 
may not gain at the cost of another. 

Our affairs are in good shape; our assets will amount to approximately 
$130,000. Our liabilities will amount to approximately $109,000, so that 
there is no cause for alarm on the part of our creditors or customers. 

In order to work this situation out so that every one will receive the 
maximum results, we need the patience and co-operation of our creditors 
and customers. 

An involuntary petition in bankruptcy was filed against 
the firm in the United States Distriet Court on the same day 
(Feb. 28), and Henry B. Singer was appointed receiver 
under a bond of $30,000. The following notice was issued 
by the New York Curb Exchange upon the failure of the 
firm: 

Morton Lachenbruch & Co. having announced its failure to meet engage- 
ments, said firm is suspended from regular membership and members 
having contracts subject to the rule of the Exchange with said firm shall 


without unnecessary delay proceed to close the same in accordance with 
Article XX VII, Section 1, of the Constitution. 


A press dispatch from Detroit under date of Feb. 28, 
appearing in ‘‘Financial America’’ of this city of the same 
date, announced the suspension of the firm from the Detroit 
Stock Exchange on that day. 


ryt 1. . 
Che brokerage 


12 Broad Street. 








OTHER BROKERAGE FAILURES. ; 
The firm of Thomas H. Cowley & Co., 115 Broadway, 
this city, failed on Saturday (Feb. 25), and on Monday 
(Feb. 27) an involuntary petition in bankruptcy was filed 
against the firm in the Federal District Court. Judge Hand 
appointed Earl B. Barnes under a bond of $15,000, receiver 
for the firm. The firm, it is understood, was a member of 
the Consolidated Stock Exchange and an associate member 
of the New York Curb Market Association, and has been 
suspended from both these organizations. 





Announcement was made from the rostrum of the New 
York Consolidated Stock Exchange on Monday morning 
(Feb. 27) of the suspension of Mosher & Wallace of 33 
Broadway. The members of the firm, it is understood, were 
William J. Mosher and Forrest W. Wallace. Mr. Mosher 
was the floor member. An involuntary petition in bank- 
ruptey was filed against the firm in the U. 8. District Court. 
In the petition liabilities were estimated at $175,000 and 
quick assets at $150,000. There were also said to be slow 
assets of considerable value. Judge Hand appointed Louis 
Wehle, receiver for the firm, fixing his bond at $30,000. 
The firm has also been suspended from associate member- 
ship on the New York Curb Market for failure to keep its 
engagements. 





A petition in involuntary bankruptcy was filed in the 
United States District Court on Monday (Feb. 27) against 
the firm of Gamble & Yates, of 82 Broad Street, this city, 
and Judge Hand designated Ben A. Matthews, receiver. 
Liabilities were estimated at $75,000 and the assets at 
$20,000. The firm consisted of H. P. Gamble and T. George 
Stiles, it is understood. 
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Another brokerage firm to fail this week was that of 
Shewry & Falkland, 198 Broadway. Suspension of the firm 
from the New York Consolidated Stock Exchange followed 
the filing of an involuntary petition in bankruptcy against 
the firm in the United States District Court on Monday 
(Feb. 27). It is said the liabilities of the failed company are 
in the neighborhood of $60,000, and its assets approximately 
$25 ,000. 





The brokerage firm of C. W. Starbuck & Co. at 20 Broad 
Street, this city, on Monday (Feb. 27) assigned for the bene- 
fit of its creditors. Nelson M. Cooper, of 247 West 104th 
Street, New York, is the assignee. Estimates of the liabili- 
ties and assets of the failed firm, it is said, were not given 
when the assignment was made. The partners of the firm 
were Calbin W. Starbuck and Frederick W. Wright. 





An involuntary petition in bankruptcy was filed in the 
United States District Court on Tuesday of this week (Feb. 
28) against the brokerage firm of Howell & Wales at 30 
Broad Street. The liabilities of the firm, according to the 
petition, it is said, are placed at $500,000 and its assets at 
$400,000. William T. Howell and Reginald C. Wales, it 
is said, are the partners in the firm. Formal announcement 
of the suspension of the firm from the New York Consoli- 
dated Stock Exchange was made from the rostrum of the 
Exchange on March 1. John H. Lyttle, it is understood, 
has been appointed receiver for the firm under a bond of 
$40,000. According to the New York “Commercial” of 
March 1, Howell & Wales had branch offices in Chicago, 
Detroit, Cleveland, Pittsburgh, Harrisburg and Newark. 
The ‘“‘Commercial”’ stated that “the District Attorney of 
Cuyahoga County, Ohio, of which county Cleveland is the 
seat, had telegraphed District Attorney Banton that he had 
taken possession of the books of the concern in its Cleveland 
office because of complaints lodged with him.” 





Hall & Co., 50 Broad Street and 2521 Broadway, this 
city, failed on Tuesday (Feb. 28), an involuntary petition 
in bankruptcy being filed against the firm on that day in the 
United States District Court. The liabilities, it is said, are 
placed at $100,000 and the assets at $25,000. Branch offices 
were maintained by the concern, it is said, in several Massa- 
chusetts and New Jersey cities. The suspension of the firm 
was formally announced from the rostrum of the New York 
Consolidated Stock Exchange on Wednesday, March 1. 
Harry Zalkin, it is said, has been appointed receiver for the 
firm under a bond of $10,000. The firm was composed of 
Louis T. Hall and Charles J. Anastasia. 





The brokerage firm of H. A. Cochrane & Co. at 67 Ex- 
change Place was placed in involuntary bankruptcy on 
Tuesday (Feb. 28). Harry A. Cochrane is the only member 
of the company. John L. Lyttle has been appointed re- 
ceiver under a bond of $4,000. The estimated liabilities 
of the firm, it is said, are $50,000, with assets of $10,000. 





An involuntary petition in bankruptcy was filed against 
the firm of Walter J. Schmidt & Co. of 30 Broad Street 
this city and 1323 Walnut Street, Philadelphia, in the 
United States District Court on Wednesday, March 1. 
Suspension of the firm from the New York Consolidated Stock 
Exchange was announced from the rostrum of the Exchange 
on the same day. The following announcement, as printed 
in the New York “Journal of Commerce’”’ on March 2, was 
made by the firm: 

In order to conserve the interests of all our custcmers and creditors during 


the present period of uneasiness, we have deemed it necessary to announce 
our suspension from business at this time. 


The same announcement was posted Wednesday on the 
front door of the firm’s offices in Philadelphia, according 
to the Philadelphia “‘Ledger’’ of March 2. 





John Meyer, trading in foreign exchange under the name 
of F. B. Warren & Co., 44 Beaver Street, this city, was 
placed in involuntary bankruptcy in the Federal District 
Court on Wednesday, March 1. No estimates of assets 
and liabilities, it is said, were made. 





Announcement was made from the rostrum of the New 
York Consolidated Stock Exchange on Thursday (March 2) 
of the suspension of the brokerage house of Scott & Stump, 
40 Exchange Place, this city. The failed firm maintained 
branch offices in Philadelphia, Chambersburg, Carlisle 
and Coatesville, Pa., and in Hagerstown and Cumberland, 





ns 


Md. The firm consisted of John J. Seott Jr. and Harry ©. 
Stump. An involuntary petition in bankruptcy was filed 
against the company in the United States District Court om 
March 2 and Judge Hand appointed Francis L. Kohlman 
receiver under a bond of $20,000. The firm’s liabilities are 
put at $300,000 and its assets at $150,000. 





On March 2 an involuntary petition in bankruptcy was 
filed in the United States District Court against the broker- 
age firm of M. E. & J. W. de Aguero at 66 Broadway, this 
citys Formal announcement was made of the suspension 
of the firm from the rostrum of the New York Consolidated 
Stock Exchange on the afternoon of the same day. Accord- 
ing to ‘Financial America” of this city of March 2, Leonard J. 
Obermeier of 34 Nassau Street, the firm’s attorney, issued 


the following statement concerning the failure: 

The embarrassment of the firm of M. E. & J. W. de Aguere was due 
to a large degree to the fact that during the past 30 days over $150,000 
was drawn from the firm. A succession of failures made some customers 
timid and they have demanded their funds. These demands have beer 
met from the liquid assets of the firm, and in fact the liquid assets are 
sufficient to allow more demands to be met, but it was decided in fairness 
to others who have not insisted upon the return of their money to suspen@d 
payments and allow all to share alike. 

The firm possesses a considerable amount of assets which might be 
considered ‘‘frozen’’ at the present time; investments in certain industrial 
enterprises which cannot be readily liquidated, but can be converted into 
cash at some later time. 

We hope, with the co-operation of the customers of the firm, to bring 
about its rehabilitation at an early date, 








RECEIVER APPOINTED FOR RASMUSSEN &@C€Ov¢. 

According to ‘‘Financial America’”’ of this city of Feb. 28, 
Judge Learned Hand of the Federal Court has appointed 
George A. McLoughlin receiver for the firm of Rasmussen 
& Co. of this city, which made an assignment for the benefit 
of its creditors on Feb. 23. Mr. McLoughlin’s bond, it is 
said, was placed at $20,000. 








PRESIDENT HARDING’S MESSAGE TO CONGRESS 
PROPOSING SHIP’S SUBSIDY AIDS FOR UP- 
BUILDING OF MERCHANT MARINE. 


President Harding, in a message which he addressed te 
Congress in person at a joint session of the Senate and House 
of Representatives on Tuesday of this week (Feb. 28) pre- 
sented the administration’s plans for direct and indireet 
ship subsidies for the upbuilding and maintenance of an 
American Merchant Marine. The President in his annual 
message to Congress, on Dec. 6 (given in our issue of Decem- 
ber 10, page 2460), made known his intention, to propose at a 
later date, a plan for the expansion of our merchant marine. 
Referring at that time to the inquiry which the present ad- 
ministration undertook to make into ‘‘the failure to execute 
the expressed purpose of the Jones act,’’ President Harding 
said, ‘“‘eager as I am to join you in the making of an American 
merchant marine commensurate with our commerce, the 
denouncement of our commercial treaties would involve us in 
a chaos of trade relationships and add indescribly to the con- 
clusion of the already disordered commercial world. Our 
power to do so is not disputed, but power and ships, without 
comity of relationship, will not give us the expanded trade 
which is inseparably linked with a great merchant marine. 
Moreover, the applied reduction of duty, for which the treaty 
denouncements were necessary, encouraged only the carrying 
of dutiable imports to our shores, while the tonnage which 
unfurls the flag on the seas is both free and dutiable, and the 
cargoes which make a nation eminent in trade are outgoing 
rather than incoming.” In his message of this week, Presi- 
dent Harding points out that ‘‘continued trade must be re- 
ciprocal. We cannot long maintain sales where we do not 
buy. There is not a record in all history of long 
maintained eminence-in export trade, except as the exporting 
nations developed their own earrying capacity.’’ The pro- 
posed aid of the Government to its merchant marine, the 
President in his representations to Congress this week states, 
“is to have its chief source in the duties collected on im- 
ports.”’ He adds, “Instead of applying the discriminating 
duty to the specific cargo, and thus encouraging only the 
inbound shipment, I propose that we shall collect all import 
duties without discrimination as between American and 
foreign bottoms, and apply the heretofore proposed reduction 
to create a fund for the Government’s aid to our merchant 
marine. By such a program we shall encourage not alone 
the carrying of-inbound cargoes subject to our tariffs but we 
shall strengthen American ships in the carrying of that 
greater inbound tonnage-on which no duties are levied, and 
more important than these, we shall equip our merchant 
marine to serve our outbound commerce, which is the’ measg 
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ure of our imminence in foreign trade.’’ In lieu of discrim- 
inating duties on imports brought in in American bottoms 
the President announces that “‘it is proposed to take 10% of 
all duties collected on imports brought to us in American or 
foreign bottoms and create therefrom a merchant marine 
fund.” It is further proposed that to this fund there “shall 
be added the tonnage charges, t: 
vessels entering the ports of continental United States, 
such sums as are payable to American vessels by the Post 
Office Department for the transportation by water of foreign 
mails, parcel posts excepted.’’ The President states tha’ 
*‘the proposed plan will supersede all postal subventations, 
postal compensations and extra compensations, excepting 
parcel post freights, all of which combined are fast growing to 
approximately $5,000,000 annually.”” The direct aid pro- 
posed, he says, “‘even though it ultimately runs to $30,000,- 
000 annually, is insufficient alone to offset the advantages of 
competing fleets,’ and he argues, ‘““we must aid indirectly as 
well as directly.’’ In citing the indirect aids which may be 
availed of, the President advocates the discontinuance, as 
far as practicable, of the transport services in the army and 
navy, and the making of our merchant and passenger ships 
the agents of service in peace as well as war; we should, he 
says, make insurance available at no greater cost than is 
afforded ships under competing flags; he declares also that 
American railways must be brought into co-operation with 
American steamship lines, and that ‘‘there ought to be an 
amendment to the Inter-State Commerce Act which will 
permit railroads to own and operate steamship lines engaged 
in other than coastwise trade.’’ ‘‘Other indirect aids’’ he 
states “‘will be found in the requirement that immigration 
shall join wherever it is found to be practical in aiding the 
merchant marine of our flag under which citizenship is to be 
sought, and in the establishment of the merchant marine 
navalreserve.’’ Hefurthermore states that ‘‘a very effective 
indirect aid, a substitute for a discriminating duty which shall 
inure to the benefit of the American shipper. ill be found in 
the proposed deductions of incomes amounting to 5% of the 
freight paid on cargoes carried in American bottoms. Among 
éther things the President refers to the fact that ‘‘Congress 
has already provided a loan to encourage construction,’ and 
he adds that “it might well be made applicable to some 
special requirements in reconditioning. ’’A bill embodying 
the President’s recommendations was introduced in Congress 
coincident with his message, and this proposes the setting 
aside by the Shipping Board, out of the revenues from sales 
and operations, a sum not exceeding $125,000,000 to be 
known as the Construction Loan Fund; originally, it is 
stated, the fund proposed was $100,000,000. Loans for a 
sum not more than two-thirds of the vessel to be constructed, 
or the value of the vessel when re-equipped are to be made 
available under the bill, and the rate of interest thereon is 
not to be less than 2% per annum. In his message the 
President says: 


“Up to the World ‘War we were a debtor nation. Our obligaiions were 
held largely by the maritime Powers. Apart from the advantages-in carry- 
ing our commerce, they sought our-shipments for the balances due to them. 
There is a different condition now. They are concerned with shipments to 
us, but not so interested in our shipments to them. It is our high purpose 
to continue our exchanges, both buying and selling, but we shall be surer 
of our selling, notably our foodstuffs, if we maintain facilities for their 
transportation. 


Reference is made by the President to the fact that ‘‘we 
have recently joined the great wanal Powers in a program 
which not only puts an end to costly competition in naval 
armament and reduces the naval forces of the world, but 
adds to the confidence in maintained peace.”’ He likewise 
Says: 

“The merchant marine is universally recognized as the second line of 
naval defense. It is indispensable in the time of great national emergency. 
It is commendable to upbuild and maintain, because it is the highest agency 
of peace and amity, and bears no threat and incites no suspicion. And yet 
i¢ is a supreme assurance, without which we should be unmindful of our 
safety and unheeding of our need to continued growth and maintained 
¢nfluence.”’ 


The following is the President’s message in full: 

** Members of Congress; 

““ When addressing the Congress last December I reported to you the fail- 
ere of the Executive to carry out the intent of certain features of the mer- 
chant marine act of 1920, notably the provision for the notice of cancellation 
of all commercial treaties which hindered our grant of discriminating duties 
en imports brought to our shores in American ships. There was no doubt 
about the high purpose of Congress to apply this proven practice to the up- 
building of our merchant marine. It had proven most effective in the earlier 
days of American shipping; it had, at various times, demonstrated its effec- 
tiveness in the upbuilding of commercial shipping for other nations. 

The success of the earlier practice for this Republic came at a time when 
we had few treaties, when our commerce was little developed. Its super- 
sedure by reciprocity in shipping regulations and the adoption of other 
methods of upbuilding merchant marines through various forms of Govern- 
ment ald and the century of negotiation of commercia) treaties all combine 
to develop a situation which should lead to endless embarrassment if we de- 
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nounced our treaties. We should not only be quite alone in supporting a 
policy long since superseded through the growing intimacy of international 
relationships, but we should invite the disturbance of those cordial commer- 
cial relations which are the first requisite to the expansion of our commerce 
abroad. 

Contemplating the readiness of Congress to grat a decreased duty on 
imports brought to our shores in American bottoms and facing the embar- 
rassments incident to readiustment of all treaty arrangements, it seemed de- 
sirable to find a way of applying suitable aid to our shipping, which the 
Congress clearly intended, and at the same time avoid the embarrassment of 
our trade relationships abroad. 

The recommendation of to-day is based wholly on this commendable in- 
tent of Congress. The proposed aid of the government to its merchant 
marine is to have its chief source in the duties collected onimports. Instead 
of applying the discriminating duty to the specific cargo, and thus encourag- 
ing only the inbound shipment, I propose that we shall collect all import 
duties, without discrimination as between American and foreign bottoms, 
and apply the heretofore proposed reduction to create a fund for the govern- 
ment’s aid to our merchant marine. By such a program we shall encourage 
not alone the carrying of inbound cargoes subject to our tariffs, but we shall 
strengthen American ships in the carrying of that greater inbound tonnage 
on which no duties are levied, and, more important than these, we shal 
equip our merchant murine to serve outbound commerce, which is the 
measure of our eminence in foreign trade. 

It is interesting to note, in connection with the heretofore proposed plan 
of discriminating tariffs on imports carried to our shores in American bot- 
toms, that the total value of all dutiable imports for 1920, in all vessels, was 
$1,.985,865,000, while cargoes admitted free of duty on which no discrimina- 
tion was possible, were valued at $3,115,958,000. The actual tonnage com- 
parison is even more significant from the viewpoint of cargo carrying, be- 
cause the dutiable cargoes measured, in round numbers, 10,000,000 tons and 
the non-dutiable cargoe: were 25,000,000 tons. The larger employment, by 
two and a half times, was in non-dutiable shipments. 

Continued trade must be reciprocal. We cannot long maintain sales 
where we do not buy. In the promotion of these exchanges we should have 
as much concern for the promotion of sales as for facilitation of our pur- 
chases. There is not a record in all history of long maintained eminence in 
export trade, except as the exporting nations developed their own carrying 
capacity. 

No story of national development-is more fascinating or so full of ro- 
mance as that of developing capacity for the exchanges of commerce. Ex- 
panding civilization may be traced over the avenues of exchanging cargoes. 
No matter how materialistic it may sound, nations have developed for them- 
selves and have influenced the world almost precisely as they have promoted 
their commerce. We need not refer to the armed conflicts which have been 
incident thereto. When commerce has been destroyed fading glories have 
attended. 

It will avail nothing to attempt even the briefest resume of our own efforts 
to re-establish that American importance in commerce carrying on the high 
seas which was recorded in the earlier days-of the Republic. The aspira- 
tion is nation-wide. The conflict between two schools of political thought 
heretofore has defeated all efforts to employ the governmental aid which 
other nations found advantageous while we held aloof, and the terms ‘sub- 
sidy’ and ‘subvention’ were made more or less hateful to the American 
public. But the nation-wide desire to restore our merchant marine has 
outlived ail defeats and every costly failure. : 

Eight years ago the aspiration found expression in a movement to have 
the government sponser an enterprise in which individual genius seemingly 
had failed. It would be difficult correctly to appraise the policy, because 
the World War put an end to all normal activities. Before we were involved 
our shipyards were suddenly turned to feverish and costly activities by the 
call of the Allied Powers for shipping, without which enterprise they could 
not hope to survive. American energies were applied to construction for 
others, as we had never dreamed of doing for ourselves. 

When we were later engaged we trebled and quadrupled the output on 
our account. Allied resources were called upon to build to meet the de- 
struction by submarine warfare, and ships were so essential that material 
for them was given priority over arms and munitions. There was the call 
for ships, and ships, and yet more ships, and we enlarged old yards and 
established new ones without counting the cost. We builded madly, ex- 
travagantly, impractically, and yet miraculously, but we met a pressing 
need and performed a great service. 

A people indifferent to the vital necessity of a merchant marine to the 
national defense, ungrudgingly expended at five times the cost of normal 
construction and appropriated billions where millions had been denied be- 
fore. We acquired vast tonnage. Some of it, much of it, is suited to the 
peace service of expanded commerce. Some of it, much of it, may be 
charged to the errors and extravagances of war-time anxiety and haste. 
The war program, and that completion of contracts which followed because 
such a course seemed best to those then charged with responsibility, gave us 
something more than 12,000,000 gross tonnage, not counting the folly of the 
wood construction, at a total outlay of approximately $3,500.090,090. 

We thus became possessed of the vehicles of a great merchant marine. 
Not all of it was practical for use in the trans-oceanic trades; little of it 
was built for the speed which gives the coveted class to outstanding service. 
But here was vast tonnage for cargo service, and the government in the ex- 
ceptional call of commerce which immediately followed the war sought the 
establishment of shipping lines in every direction calculated to enhance 
our foreign trade and further cement our friendly relations. 

The movement lacked in most cases that inherent essential to success 
which is found in individual initiative. It was rather a govenmnent experi- 
ment, where lines were established in high hope and little assurance, because 
the public treasury was to bear the burden. There was the mere sugges- 
tion of private enterprise, inasmuch as allocations and charters were made 
under which private management was to share in profits and private in- 
terests were paid to make the experiment, though the government was to 

bear all the losses. I forbear the deta‘led recital. The misadventure was 
so unfortunate that when the present administration’ came into responsi- 
bility the losses were approximately $16,000,000 a month, and to the cost of 
failure was added the humiliation of ships libeled in foreign ports. 

In spite of all the later losses in operation, however, it is quite beyond 
question that our abundance of American tonnage was mainly responsible for 
our ability to share in the good fortune of world trade during the two years 
immediately following the war. In all probability the losses we have sus- 
tained in our shipping activities were fully compensated to the American 
people in the saving of ocean freights in that period. 

To-day we are possessed of vast tonnage, large and very costly experi- 
ence, and the conviction of failure. It is fair to say that a mistaken policy 
was made more difficult by the unparalleled slump in shipping which came 
late in 1920 and prevailed throughout the year so recently closed. It was 
the inevitable reflex of the readjustments which follow a great war, and 
there were heavy losses in operations which had to be met by long estab- 
lished and heretofore successful shipping lines, and ships built at top war 
costs took the slump in prices below the normal levels of peace. 





Marcu 4 1922.) 


————— 


THE CHRONICLE 


$05 








But we have our ships, the second largest tonnage in the world, and we 
have the aspiration, aye, let me say, the determination, to establish a mer- 
chant marine commensurate with our commercial importance. 

Our problem is to turn the ships and our experience and aspirations into 
the effective development of an ocean-going shipping service, without which 
there can be no assurance of maintained commercial eminence, without 
which any future conflict at arms will send us building again, wildly and 
extravagantly, when the proper concern for this necessary agency of com- 
merce in peace will be our guaranty of defense in case that peace is disturbed. 

Out of the story of the making of great merchant marines, and out of 
our own experience, we ought to fine the practical solution. Happily, we 
are less provincial than we once were; happily, we have come to know how 
inseparable are our varied interests. Nobody pretends any longer that 
shipping is a matter of concern only to the ports involved. Commerce on 
the seas is quite as vital to the great interior as-it is to our coast territory— 
East, South or West. Shipping is no more a sectional interest than is agri- 
culture or manufacturing. No one of them can be prospered alone. 

We have had a new manifestation of this broadened vision in the enthu- 
siasm of the great Middle West for the proposed Great Lakes-St. Lawrence 
waterway, by which it is intended to connect the Great Lakes ports with 
the marts of the world. There is far-seeing vision in the proposal, and this 
great and commendable enterprise, deserving your favorable consideration, 
is inseparable from a great merchant marine. 

What, then, is our problem? I bring to you the suggestions which have 
resulted from a comprehensive study which are recommended to me by 
every member of the United States Shipping Board. It is a program of 
direct and indirect aid to shipping to be conducted by private enterprise. It 
is proposed to apply generally the benefits which it was designed to derive 
from discriminating duties to all ships engaged in foreign commerce, with 
such limitation of remuneration as will challenge every charge of promoting 
special interests at public cost. 

In lieu of discriminating duties on imports brought to us in American 
bottoms it is proposed to take 10% of all duties collected on imports brought 
to us in American or foreign bottoms and create therefrom a merchant 
marine fund. To this fund shall be added the tonnage charges, taxes and 
fees imposed on vessels entering the ports of continental United States; 
also such sums as are payable to American vessels by the Post office De- 
partment for the transportation by water of foreign mails, parcel posts 
excepted. é 

Oué of this fund shall be paid the direct aid in the development and main- 
tenance of an American merchant marine. The compensation shall be 
based on one-half-of-one cent for each gross ton of any vessel, regardless of 
speed, for each 100 miles traveled. When the speed is 13 knots or over, 
but less than 14, two-tenths of a cent on each gross ton shall be added, for 
14 knots, three-tenths of a cent: for 15 knots, four-tenths of a cent; for 
16 knots, five-tenths; for 17 knots, seven-tenths; for 18 knots, nine-tenths; 
for 19 knots, eleven-tenths; for 20 knots thirteen-tenths shall be added to 
the basic rate. For 23 knots the maximum is reached at 2.6 cents for each 
gross ton per 100 miles traveled. 

I will not attempt the details of requirements or limitations save to say 
that all vessels thus remunerated shall carry the United States mails, except 
parcel post, free of cost, and that all such remuneration must end whenever 
the owner of any vessel or vessels shall have derived yet operating income 
in excess of 10% per annum upon his actual iny estment, and thereafter the 
owner shall pay 50% of such excess earnings td the merchant marine fund, 
until the full amount of subsidy previously received is returned to its source. 
In other words, it is proposed to encourage the shipping in foreign trade 
until the enterprise may earn 10% on actual invesfment, whereupon the 
direct aid extended is to cease and the amount advanced is to be returned 
out of a division with the government of profits in excess of that 10%. The 
provision makes impossible the enrichment of any special interest at public 
expense, puts an end to the government assumption of all losses and leaves 
to private enterprise the prospectiye-profits of successf anagement. 

The cost of such a program probably will reach $15,900,000 the first 
year, estimated on the largest possibilities of the sent fleet. With larger 
reimbursement to high speed vessels and the enlargement of the merchant 
marine to a capacity comparable with obg commerce, that total outlay May 
reach the limits of $30,000,009. but it is confidently believed that the scale 
may in due time thereafter be turned, until the larger reimbursements are re- 
stored to the Treasury. Even if we accept the extreme possibility—that we 
shall expend the maximum and no return will ever be made, which is to 
confess our inability to establish an American merchant marine—jhe ex- 
penditure would be vastly preferable to the present unfortunate situation, 
with our dependence on our competitors for the delivery of our produ: ts. 
Moreover, the cost for the entire year would be little more than the dofipit 
heretofore encountered in two months during the experiment of the govern- 
ment-sponsoring the lines and guaranteeing the cost of their operation. 

The proposed plan will supersede all postal subventions, postal compensa- 


tions and extra compensations excepting parcel post freights, all of which 
It w ll) 


combined are fast growing o approximabely $5,000,000 annually. 
ultimately take the Government out of a business which has been, and is 
now, excessively costly and wasteful, and involving a loss in excess of the 
highest subsidy proposed. It will bring to shipping again that individual 
initiative which is the very soul of successful enterprise. It should enable 

st fleet to the nighest ssible advantage. 


the stiffest possible competition by the fleets of the maritime nations, r¢ 
quires something more than the direct aid to which I have alluded. ‘The 
direct aid proposed, even though it ultimately runs to $30,000,000 annually, 
is sufficient alone to offset the advantages of competing fleets. There are 
more than wage costs and working conditions and the higher costs of ra- 
tioning, which no considerable American sentiment will consent to have 
lowered to competing standards. 

The men who sail the seas under our flag must be permitted to stand 
erect in the fullness of American opportunity. There is the higher cost of 
construction, the larger investment, the higher cost of insurance outlay, 
even though the rate is the same. There are higher interest charges. Our 
problems in shipping are very much the same as are those of our industries 
ashore, and we should be as zealous in promocing the one as we are in pro- 
tecting the other. We may and must aid indirectly, as well as directly. 

We need a favoring spirit, an awakened American pride, and an avowed 
American determination that we shall become, in the main, the carriers of 
our own commerce, in spite of all competition and all discouragements. 
With direct and indirect aid, I bring to you a definite program. Those who 
oppose it ought in all fairness to propose an acceptable alternative. There 
can be no dispute about the end at which we are aiming. 

Of the indirect aids there are many, practically all without draft upon the 
public treasury, and yet all highly helpful in promoting American shipping. 

It is a simple thing—seemingly i¢ ought not require the action of Con- 
gress—but American officials traveling on Government missions, at Govern- 
ment expense, ought to travel on American ships, assuming that they afford 
suitable accommodations. If they do not afford the requisite accommoda- 
tion on the main routes of world travel, the argument that we should up- 
build is strongly emphasized. 





I think we should discontinue, so far as practicable, the transport ser- 
vices in the army and navy, and make our merchant and passenger ships the. 
agents of service in peace as well as war. 

We should make insurance available at no greater cost than is afforded 
the ships under competing flags, and we can and will make effective the 
spirit of Section 28 of the Jones act of 1920, providing for preferential rail 
and steamship rates on through shipments on American vessels. American 
railways must be brought into co-operation with American steamship lines. 
It is not in accord with either security or sound business practice to have our 
railways furthering the interests of foreign shipping lines, when the con- 
cord of American activities makes for common American good fortune. 

Contemplating the competition to be met, there ought to be an amend- 
ment to the interstate commerce act which will permit railway systems to 
own and operate steamship lines engaged in other than coastwise trade. 
There is measureless advantage in the longer shipments where rail and water 
transportation are co-ordinated, not alone in the service, but in the solicita- 
tion of cargoes which ever attends an expanding commerce. 

We may further extend our long established protection to our coastwise 
trade, which is quite-in harmony with the policy of most maritime Powers. 
There is authority now to include the Philippines in our coastwise trade, and 
we need only the establishment of proper facilities to justify the inclusion 
of our commerce with the islands in our coastwise provisions. The free- 
dom of our continental markets is well worth such a favoring policy to Ameri- 
can ships whenever the facilities are suited to meet all requirements. 

Other indirect aids will be found in the requirement that immigration 
Shall join wherever it is found to be practical in aiding the merchant marine 
of our flag under which citizenship is to be sought, and in the establishment 
of the merchant marine naval reserve. The remission of a proportion of in- 
come taxes is wholly compatible when the shipping enterprise is of direct 
Government concern, provided that such remission is applied to the cost of 
new ship construction. 

Congress has already provided for a loan fund to encourage construction. 
It might well be made applicable to some special requirements in recondi-— 
tioning. 

It is also worth our consideration that in view of suspended naval con- 
struction the continued building of merchant ships is the one guaranty of 
a maintained ship building industry without which no nation may hope to 
hold a high place-in the world of commerce or be assured of adequate defense. 

A very effective indirect aid, a substitute for a discriminating duty which 
shall inure to the benefit of the American shipper, will be found in the pro- 
posed deductions on incomes amounting to 5% of the freight paid on cargoes 
carried in American bottoms. The benefits can have no geographical restric- 
tions and it offers its advantages to American exporters as well as those who 
engage in import trade. 

Our existing ships should be suld at prices prevailing in the world market. 
I am not unmindful of the hesitancy to sacrifice the value to current price 
levels. We constructed at the top cost of war when necessity impelled, 
when the building resources of many nations were drawn upon to the limit 
to meet a great emergency. If there had come no depression a return to 
approximate normal cost would have been inevitable. But the great slump 
in shipping has sent tonnage prices to the other extreme, not for America 
alone, but throughout the world. 

If we held our ships to await the recovery we should only make more 
difficult our response to beckoning opportunity. One of the outstanding 
barriers to general readjustment is the tendency to await more favorable 
price conditions. In the widest view the nation will ultimately profit .by 
selling now. We may end our losses in an enterprise for which we are not 
equipped and which no other government has successfully undertaken, and 
the low prices at which we must sell to-day will make a lower actual invest- 
ment with which we deal in promoting permanent service. 

If I were not deeply concerned with the upbuilding of our merchant ma- 
rine I should nevertheless strongly urge Congress to facilitate the disposal 
of the vast tonnage acquired or constructed in*the great war emergency. 
The experiment we have made has been very costly. Much has been 
learned, to be sure, but the outstanding lesson is that the Government can- 
not profitably manage our merchant shipping. The most fortunate changes 
in the personnel of management would still leave us struggiing with a policy 
fundametally wrong and practically impossible. 

Having failed at such enormous cost I bring you the proposal which 
contemplates the return to individual initiative and private enterprise, aided 
to a conservative success, wherein we are safeguarded against the promotion 
of rivate greed, and do not discourage the hope of profitable investment, 
which underlies all successful endeavor. 

We have voiced our concern for the good fortunes of agriculture. and 
it is right that we should. We have long proclaimed our interest in manu- 
facturing, which is thoroughly scund, and helped to make us what we are. 
In the evolution of railway transportation we have revealed the vital rela- 
tionship of our rail transportation to both agriculture and commerce. We 
have"been expending for many years large sums for deepened channels and 
better harbors and improved inland waterways, and much of it has found 
abundant return in enlarged commerce. But we have ignored our merchant 

The World War revealed our weakness, our unpreparedness for 


arine 
eee in war, our unreadiness for self-reliance in peace. 


It would seem as though transpiring events were combining to admonish 
us not to fail now to reassert ourselves. In the romantic days of wooden 
hutls and whitened sails, and the sturdiest men of the sea, we outsailed the 
a and carried our own cargoes—revealed our flag to the marts of the 


Our obligations were 
held sly by the maritime Powers. Apart from the advantages in carry- 
ing of commerce, they sought our shipments for the balances due to them, 
There Ba different condition now. ‘They are concerned with shipments to 
us, but not so interested in our shipments to them. It is our high purpose 
to continge our exchanges, both buying and selling, but we shall be surer 
of our selling, notably our foodstuffs, if we maintain facilities for their 
transportation. 

Contemporaneous with the awakening we have the proposal to carry our 
ocean-going facilities to the great ‘unsalted seas,’ which shall place the 
farms of the upper Mississippi Valley on a market way to the marts of the 
Old World. We should fail to adjust our vision to the possibilities if we 
halted in making for American eminence on the ocean highways now 
awaiting our return. 

We have recently joined the great naval Powers in a program which n 
only puts an end to costly competition in naval armament and reduces 
naval forces of the world, but adds to the confidence in maintained peace. 
The relativity of strength among the Powers would be wholly one of disap- 
pointing theory if ours is to be a merchant marine inadequate for the future. 
I do not care to stress it as a means of defense. The war and our enforced 
outlay have already stressed that point. 

The merchant marine is universally recognized as the second Jine of nava} 
defense. It is indispensable in the time of great national emergency. It is 
commendable to upbuild and maintain, because it is the highest agency of 
peace and amity, and bears no threat and incites no suspicion. And yet it is 
a supreme assurance, without which we should be unmindful of our safety 
and undeeding of our need to continued growth and maintained influence. 


bs to she World War we were a debtor nation. 
¢ 
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I am thinking of the merchant marine of peace. Commerce is insep- | 
erable from progress and attainment. Commerce and its handmaidens 
have wrought the greater intimacy among nations, which calls for under- 
standings and guaranties of peace. However we work it out, whatever our 
adjustments are to promote international trade, it is inevitable that the 
hundred millions here, outstanding in genius and unrivaled in industry and 
fncalculable in their resources, must be conspicuous in the world’s exchanges. 
We cannot hope to compete unless we carry. and our concord and our in- 
fluence are sure to be measured by that unfailing standard which is found in 
a nation’s merchant marine.”’ 








TREATIES GROWING OUT OF CONFERENCE ON LIM- 
ITATION OF ARMAMENT REPORTED T@ SENATE 
—RESERVATION TO FOUR-POWER TREATY. 

The treaties agreed upon at the recent Washington Con- 
ference on Limitation of Armament—seven in number— 
were brought before the Senate this week. On Feb. 25 the 
Senate Foreign Relations Committee ordered favorable re- 
ports on five of the treaties, as follows: 

The treaty for the limitation of naval armament between the United 
States, the British Empire, France, Italy and Japan. 

The treaty between the same Powers in relation to the use of submarines 
and noxious gases in warfare. 

The Four-Power treatf between the United States, the British Empire, 
france and Japan, relating to their insular dominions in the Pacific. 

The declaration accompanying the Four-Power treaty reserving Am@gi- 
can rights in mandated territory. The agreement supplementary to the 
Four-Power treaty defining the application of the term “insular possessions 
and | insular dominions" as relatirg to Japan. 

The above treaties, which had been submutted to the Sen- 

ate for approval by President Harding on Feb. 9, were or- 
dered reported by the Senate Committee on Feb. 25, after a 
compromise reservation to the Four-Power Pacifie Treaty 
(referred to in our issue of a week ago, page 798) had been 
adopted by the committee. The compromise accepted had 
been laid before the committee on Feb. 24 by Senator Bran- 
degee (Republican) of Connecticut, after a conference with 
President Harding; it was offered as a substitute both for a 
previous reservation proposed by Senator Brandegee and 
one proposed by Senator Lodge, both of which, it is stated, 
were found to be unacceptable to the White House. The 
reservation adopted reads: 

The United States understands that under the statement in the pre- 
amble. or under the terms of this treaty, there is no commitment to armed 
force. no alliance, no obligation to join in any defense. 

The Brandegee reservation first proposed and made known 
Feb. 21 stipulated: 


The Senate advises and consents to the ratification of this treaty, subject 
to the following reservation, which is to be made a part of the instrument 
ef ratification, to wit: 

The United States understands that it assumes no obligation, either legal 
of morai, to maintain the rights in relation to the insular possessions or 
ipsular dominions of any of the other high contractirg parties and that the 
aonsent of the.Congress of the United States shall be necessary to any ad- 
justments or understandings under Articles I. and II. by which the United 
States is to be bound in any way and that there is no obligation either legal 
ar moral to give such consent.” 


The Lodge reservation had been offered on Feb. 23 as a 
compromise for the foregoing, and in indicating that there 
were only surmises as to its text, the New York ‘““Times”’ in 
a Washington dispatch Feb. 23 said: 


A report that the new reservation is based on the President's speech to 
the Senate is not denied by Senators in a position to know whereof they 
speak. ‘The reservation, according to this report, is suggested by a para- 
graph of the President's address which reads thus: 

There is no commitment to armed force, no alliance, no written, or moral 
obligation to join the defense, no expressed or implied commitment to arrive 
at any agreement except in accordance with our constitutional methods. 

There are various versions of the text in circulation. 
may not be correct, reads as follows: 

The United States understands that under the preamble and the terms 
ef the Treaty there is no alliance of commitment to use armed force,s 
no-written or moral obligation to join in defense or any expressed or implied 
commitment to arrive at any agreement except in accordance with con- 
atitutional methods of the United States. 

The Harding-Lodge reservation, as some Senators described it, did not 
meet with the approval of the “irreconcilable group."’ These Senators 
hold, it is said, that while the reservation ‘‘sounds good"’ to the ea¢, it does 
not meet the situation which the ‘‘irreconcilables’’ contend must be met 
before they will vote for the ‘Treaty. 


Regarding the action of the Committee on Feb. 25 whea 
the reservations were disposed of and the five treaties were 
ordered reported, the New York ‘‘Times’’ Washington 
dispatch said: 

All efforts in the Committee to-day to modify the Brandegee reservation 
er adopt a more drastic proposal failed. A motion by Senator Johnson to 
substitute the original Brandegee reservation for the new one was defeated, 
9 to 4—Borah, Johnson, Moses and Shields alone voting for it. 

There were present Senators Lodge, Brandegee, Johnson, Borah, New, 
Moses, Kellogg, Wadsworth, Williams, Pomerene and Shields. Senators 
McCumber and McCormick were absent but voted by proxy. 

The first motion before the Committee was one by Senator Pomerene 
to strike the words “no alliance’ from the new Brandegee reservation, 
Senator Pomerene arguing that as drafted the reservation rendered the 
Treaty ‘‘nugatory and void.’’ Only three Senators voted in favor of the 
motion—Pomerene, Kellogg and Williams. 

Senator Johnson then submitted the original Brandegee reservation, 
which stipulated that the United States assumed no “‘legal or moral obli- 
gations” to maintain the rights of the other signatory nations to the four- 
power Treaty and that no adjustments or agreements under the provisions 
of the Treaty could be binding until approved by Congress. 

When this was beaten Senator Pomerene moved the adoption of the 
reservation as a substitute for the one preposed by Brandegee: 


One, which may or 





It is, however, understood that any adjustment provided for under 
Article I. hereof, and any understandings contemplated under Article II., 
in order to be binding upon the United States, shall be ratified and executed 
with the constitutional methods of the United States. 


The vote by which this proposal was rejected was 12 to 1, Pomerene 
alone voting for it. 

Adoption of the Brandegee reservation followed. Those who voted 
against it on the ground that no reservation was necessary were Kellogg, 
Williams and Pomerene. 

With all the reservations disposed of, Senator Lodge moved to report the 
Treaty with a recommendation that it be ratified. This prevailed by 10 
to 3, the minority, all ‘‘irreconcilables,’’ being Borah, Johnson and Shields. 

It was agreed that Senators would not be bound by the Committee 
action so far as their course on the floor of the Senate was concerned. 
This means that at least two Senators, Lodge and New, who voted for the 
Brandegee resolution, will vote against it in the Senate. 

The agreements supplementary to the four-power compact were voted 
out with only Senator Borah voting in the negative. 

The vote on the naval Treaty was unanimous, and so was that on the 
submarine and noxious gases compact. 

Senator Lodge stated that he would present the treaties to the Senate 
Monday afternoon and would urge prompt action. It is the contention 
of friends of the treaties that only six Republicans at most will vote against 
the four-power treaty. They are Borah, Johnson, Norris, France, Ladd 
and La Follette. 

Ten Democratic Senators voting for the treaties will assure ratification. 
It is the opinion of Senator Underwood that more than this will vote to 
ratify, although as matters stand the majority of Democrats have not 
committed themselves. With six Republicans voting “‘no,”’ it will require 
twenty-seven Democratic votes to reject the Treaty. The general opinion 
is that at least half the Democratic membership will be found supporting 
Underwood on the final vote. 

Senators Borah and Johnson announced their intention of carrying the 
fight against the Four-Power Treaty to the floor, where Johnson will again 
offer the original Brandegee reservation as a substitute for the one adopted 
in Committee to-day. 

Senator Lodge remarked after the Committee meeting 

‘All's well that ends well.”’ 


The two other treaties, growing out of the Conference on 
Limitation of Armament, which were ordered favorably 
reported by the Senate Foreign Relations Committee on 
Feb. 27, were: 

The Treaty between the nine Powers in the Conference relating to 


principles and policies to be followed in matters concerning China. 
The Treaty between the nine Powers relating to Chinese customs tariff. 


On Feb. 27 the Committee reached a unanimous agreement 
to vote not later than Thursday March 2 on the Yap Treaty. 
The Senate action respecting this Treaty (which was signed 
at Washington Feb. 11, but the negotiations with regard 
thereto had antedated the Armament Limitation Conference 
by a year or more) is referred to in another item in to-day’s 
issue of our paper. 








SENATE RATIFIES TREATY BETWEEN U 


JAPAN ON STATUS OF YAP. 

On March 1 the U.S. Senate ratified the “Treaty between 
the United States and Japan with regard to the rights of 
the two Governments and their respective nationals in the 
former German islands in the Pacific Ocean lying north of 
the Equator, in particular the Island of Yap.” This Treaty 
fixing the status of the Island of Yap, was signed at the 


S. AND 


| State Department at Washington on Feb. 11 by Secretary 


of State Hughes and Baron Kijuro Shidehara. As was 
stated in our issue of Feb. 18 (page 697) ,while the agreement 
in the matter had been reached on Dec. 12 last at the Confer- 
ence on Limitation of Armament, the negotiations antedated 
the conference by a year or more. A unanimous agreement 
to vote on the Treaty not later than 2 p. m. Thursday 
March 2 was reached in the Senate on Feb. 27. On that 
day, when the Treaty was the subject of animated discussion, 
Senator Underwood, speaking in its support, said in part: 

I am heartily in favor of the ratification of the Treaty. So far as I am 
concerned, all I see in the Treaty is that Japan yields to this Government 
the right to establish a cable station on the Island of Yap, and to establish 
radio stations in the future if it shall desire so to do. I know there is 
somewhat more language than that in the Treaty, but I think the language 
iis supplemental to what has already been done. 

As has been said heretofore, there is really not anything in the mandated 
islands that have been given to Japan which we want outside of the cable 
station at Yap, because everybody knows that some twenty-odd years ago, 
at the conclusion of the Spanish-American War, when we took the Philippine 
Islands from Spain, we could have included in our demand the islands 
which have been mandated to Japan, and we could have gotten them. 
They are really, however, of so little interest commercially or otherwise 
that, after the close of the Spanish-American War, and following our failure 
to demand them, Spain sold them to Germany for the small sum of $4,- 
000,000. 

As I understand, the islands have no commercial value; they have a 
scattered population, and are practically unable to establish anything 
except a very primitive local government. Very few of the islands have 
harbors of any value whatever. The only reason we are involved in the 
Situation at all is that at the close of the Great War we acquired one of the 
German cables. Our end of it had to land on the Island of Yap in order 
that at some time in the future we may extend the cable into China. Where 
it now rests, the cable is of no value; there is no business on Yap. It brings 
us in contact with no part of the world; it is not of any real service to the 
Navy; because the radio stations at other points could reach a naval vessel 
that was in the neighborhood of Yap; but if we acquire a cable station at 
Yap we can extend the present cable into China. Then it will be of real 


and great commercial value to the people of the United States. 

Why do I say that is all which is involved in the pending Treaty, when it 
embodies language that goes considerably further? I say so because, in 
my judgment, what is carried in the remainder of the Treaty is already 
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foreclosed. If we do not ratify the Treaty there will be no change of status 
whatever from the effect which will follow if we do ratify the Treaty. If 
that is the case, and the ratification of the Treaty will not change the 
Status at all from what it would be if we rejected the Treaty, then as to 
the supplemental provisions I am right in the statement that they really 
are not of any importance and that the only meaning phrase of the Treaty 
is the concession of the island for cable purposes. 

Senator Johnson (Calif.) was one of those who declared 
his opposition to the Treaty during the debate on the 27th. 
The resolution of ratification was agreed to by the Senate 
on the Ist inst. by a vote of 67 to 22; those voting in opposi- 
tion were Senators Borah, France and Johnson (Republicans), 
and the following Democrats: 
Ashurst Harris 
Caraway Harrison 
Culberson Heflin 
Gerry i, ing Robinson 
Crlass Nic Kellar Sheppard 

Those voting in favor of ratification were 54 Republicans 
and 15 Democrats. The Treaty was ratified just as presented 
to the Senate, all proposed amendments and reservations 
being voted down. The first vote on the Treaty, on Feb. 28, 
resulted in the rejection by a vote of 50 to 23, of an amend- 
ment by Senator Pittman of Nevada; he had proposed to 
change the section stipulating that ‘‘existing treaties between 
the United States and Japan shall be applicable to the man- 
dated islands,” so as to make it read: 

Existing treaties between the United States and Japan shall be applicable 
to the mandated islands, and the rights and privileges therein guaranteed 
to the respective nationals therein referred to shall not be limited or abridged 
by any of the provisions of this Treaty. 

Another amendment, offered on Feb. 28 by Senator France 
of Maryland, proposed that the manufacture, sale, exporta- 
tion and importation of intoxicating liquors in the mandated 
islands be prohibited; this, too, was rejected by a vote of 
52 to 11. Regarding the amendments offered and rejected 
on March 1, the New York ‘‘Times”’ stated: 

The first move to amend the Yap Treaty to-day was when Senator 
Pittman of Nevada, submitted an amendment which provided that the 
United States should be ‘‘the exclusive judge”’ as to whether the Japanese 
Government maintains radio communication on Yap in conformity with the 
provisions of the Treaty. 'This proposal was defeated by 54 to 29. Senator 
Norris, Republican, voted for the proposed amendment, as did Broussard, 
Fletcher, Hitchcock, Kendrick, Smith and Walsh of Montana, from the 
Democratic side. All of these Senators subsequently voted to ratify 
the Treaty. 

Next Senator Pittman offered, as a reservation to the Treaty, the amend- 
ment which was voted down yesterday, stipulating that ‘“‘rights and privi- 
leges guaranteed’’ to the nationals of the two countries under previous 
Treaties ‘‘shall not be limited or abridged’’ by any of the provisions of the 
new Treaty. This was rejected by a vote of 58 to 29. Another reservation, 
also proposed by Senator Pittman, which sought to guarantee American 
“vested rights, leases, &c.,’’ in the territories covered by the Treaty, was 
rejected without a roll-call. 

One other proposed reservation, by Senator King of Utah, which stipu- 
lated that guarantees in the Treaty of Versailles should not be impaired 
by any provision in this Treaty, was also beaten without a roll-call. 

The preamble to the Treaty and Articles IV. and V. were adopted without 
a division, but there was a roll-call on Article III., which relates to radio, 
telegraphic and cable rights on the island. The vote by which this article 
was approved was 56 to 2]. Articles 1. and II. were approved yesterday. 


Simmons 
Swanson 
Walsh (Mass. ) 
Watson (Ga.) 


Overman 
Pittman 
Reed 








A. J. BALFOUR ON DEBT TO U. 8. INCIDENT TO CON- 
FERENCE ON LIMITATION OF ARMAMENT— 
LLOYD GEORGE IN PRAISE OF MR. BALFOUR. 


The statement that ‘“‘the world owes an uncountable debt 
of gratitude to the Government of the United States” was 
one of the outstanding remarks in an address by Arthur J. 
Bafour, head of the British delegation to the United States, 
at a luncheon in his honor at the Hotel Cecil, London, on 
Feb. 17, given by the Government and coalition members of 
both houses of Parliament. Following the conclusion of the 
Washington Conference on Feb. 6, Mr. Balfour sailed for 
England on Feb. 7 (as indicated in our issue of Feb. 11, page 
583) and he and Lord Lee of Fareham, First Lord of the 
Admiralty, who likewise participated in the conference, 
reached Southampton on Feb. 14. At the luncheon on Feb. 
17, at which Lord Lee was also present, Prime Minister Lloyd 
George not only praised Mr. Balfour for the manner in which 
he represented Great Britain at the Conference, but also paid 
tribute to the service to humanity rendered by President 
Harding in calling the conference, which resulted in removal 
of misunderstandings and the chasing away of suspicions. 
The following are the remarks of Prime Minister Lloyd 
George in part, taken from the copyright advices from 
London to the New York ‘“Herald.’’ 

‘‘We're here to accord a warm welcome to Mr. Balfour on his return home. 
We're here to express our warm admiration for the way in which he has be- 
haved away from home, and we're here also to express deep gratitude for 
the fine present he has brought us from America. We are delighted to 
see him back. We are still more delighted to see him back looking so well, 
in spite of the very hard work he has been engaged upon-——hard and anxious 
work. If he will allow me to say so, we are all prouder of him than ever. 

“The distinction and the dexterity with which he has handled the af- 
fairs of this country, representing this country at the great conference of 


nations held in Washington, have filled our hearts with real pride. He 
has taken part in one of the most notable contributions which statesmanship 





ever has made to human peace and human happiness. Any one who doubts 
that has only to look at the danger which has been averted by the success- 
ful accomplishment of his great task. The volcanic shores of the Pacific 
were littered with explosive materials, not well covered, and at any moment 
there was danger that things might hapepn that would once more precipi- 
tate the world into the carnage and horrors of a great war. 

“Tam not exaggerating the dangers. If you remember, there was whis- 
pered murmurs inward about preparations, about projects, about what 
might happen here and what would certainly happen there. Everywhere 
you heard these suspicious rumors. The President of the United States 
rendered a service to humanity by taking the situation in tow and dealing 
withit. As the result of that great conference which he gathered together, 
misunderstanding has been removed and suspicions have been not merely 
allayed but completely cleared away. The western sky is clear, and I used 
to be taught as a boy that when the skies lifted in the west a bright day 
would follow. I believe the same thing will happen again. Although the 
east is thick and dark with clouds, the west is clear and the east will follow. 

“Lam dolighted to be here to-day to thank the man who, above all others, 
has helped clear these skies for us. It was a noble achievement. and noble 
was the part that Mr. Balfour tookinit. Just before I came here the Amer- 
ican Ambassador was good enough to place in my hands the following letter: 

‘* ‘Sir: Lam directed by the Hon. Charles E. Hughes, Secretary of State, 
to convey to you as Prime Minister of Great Britain the following message 
from the President of the United States: 

““*T have learned with pleasure of the luncheon to beg iven to Mr. Bal- 
four by the British Government in acknowledgment of his services at Wash~ 
ington. The President of the United States desires me to express the hop® 
that he may be permitted to add to the tributes of praise from those present 
the expression of his own recognition and deep appreciation of Mr. Bal” 
four’s invaluable asssitance and sympathetic co-operation in the attain- 
ment of the gratifving success of the conference.’ * 

“That is very remarkable testimony. 

In that achievement Mr. Balfour took the leading and dominant part. 
He showed the great high courage which has characterized him through life. 
He treated great problems in a great way. He didn’t go haggling. The 
men who deal with international affairs in a haggling spirit have missed 
their vocation. They are meant not for statesmen but for horse dealing. 
That is the way to increase misunderstandings. That is the way to in- 
tensify suspicions and not allay them. Mr. Baifour declined such petty 
measures. He took a large view of the scope of his mission; he went there 
for co-operation not for conquest. 

Whai is the result? An agreement that pleases all parties. There are 
people who always begin to doubt a bargain the moment they see the other 
side is pleased. They always think they’ve been done. The best bargain 
is one that benefits all parties. It is the only bargain that holds. The bar- 
gain where one of the parties goes away displeased, especialy in interna- 
tiona] affairs, is the bargain some one will seek the opportunity for getting 
out of. And it is because everybody here is pleased that I believe in its 
permanence. 

It reduces burdens. It removes anxiety, not merely here, not merels in 
the Brit'sh Empire, in Australia and New Zealand—it does there, too—it re- 
moves burdens and anxieties in Great Britain, in the United States, in 
Japan and over all lands; and that is why I believe in {ts permanence, why 
I believe it is one of the most conspicuous services rendered for the British 
Empire and humanity; and we are here, thanks to Mr. Balfour for the part 
he has taken. 

I am delighted to meet also Lord Lee, who assisted him so loyaily. 

Might I just say one word about Mr. Balfour generally? I have hada 
better opportunity than most people for knowing him. I studied him for 
years as a political opponent, and there’s no study iike that wyftch you give 
to an opponent. When you are watching a men you know all about him 
before you have done with him. And for seven years I have been a col- 
league of his. Three-quarters of my Parliamentary career I have been an 
opponent of his, in a humble way—in a humble but rather troubl e way, 
I shall make a confession. 

During the whole of that time I had the profoundest admiration, but most 
scrupulously refrained from giving public utterance to that. During the 
most of that time, none the less, it was sincere. During the last seven 
years I have had the privilege, which I shall always esteem, of being asso- 
ciated with him in the accomplishment of some great tasks for our own 
country. I think we can say we both forgot the party during that time 
I made one discovery about him. He is not so very free of emotion, as 
some people imagine. , 

I'll tell you why. He has a most passionate love for his country, and I 
have seen him many a time deeply moved by its perils, although never 
afraid of its destiny. In the whole of that time which he has been allowed 
to serve his country, in any capacity, however humble, he never has made 
terms for himself. He was ready to do anything, provided he were assured 
that it was helping. He has won honor and respect throughout the British 
Empire and throughout the civilized world. He has won more even-—the 
trust and affection of multitudes of his fellow countrymen-——and I ask 
you with me to drink continued health to a great statesman, a great patriot 
and a great gentleman. 


From the account of Mr. Balfour’s reply, as reported in 
the same copyright advices to the ‘‘Herald,’”’ we take the 
following: 


The Prime Minister has recalled the years, no amounting to many, in 
which he and I have been in close political relationship, either as opponents, 
as friends or as colleagues. He described his relationship with me from 
the beginning. He described his attitude as one of humble and rather 
troublesome opposition. I admit the absolute appropriateness of one 
epitaph. I am not sure that I think the other quite so fitting. I have 
never seen in any of the Prime Minister’s career those marks of humility 
of which I now hear from his lips for the first time. 

But humble or not humble, in opposition or agreement throughout these 
many years, nearly a quarter of a century, I have never had any doubt that 
I had to deal with a man of the most powerful political intellect, greatest 
political courage, most boundless resource and unfailing insight. A 
warmer welcome, a welcome more infinitely agreeable to me I cannot 
imagine. 

My political life now, Iam sorry tosay.isa very longone. ‘To my aniuse- 
ment and surprise, at an informal gathering of Ambassadors in Washington 
I was actually described by an American speaker who did not know of the 
historic associations connected with the phrase, as ‘‘a grand old man.” 
Old, I have no doubt, but in all the experience which age gives one, and 
there is supposed to be some counter balance to the defects and misfortunes 
which age brings with it. I have never been present on an occasion which 
more deeply moved me, which gave me more exquisite gratification than 
that at which I am present to-day. 

Nothing could exceed the kindness and hospitality with which in common 
with all my colleagues of the British delegations I was received in America. 
The kindness was boundless the hospitality was unstinted and that we 
should leave those hospitable shores and come to a welcome as Warm 4s 
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that we have received to-day is surely an experience which has been given 
to few statesmen or envoys. 


Praises HHarding and Hughes. 


When the praise that the Prime Minister has lavished upon me and my 
colleagues is supplemented by such a letter as that which he has read in 
exactly the state in which it was transmitted from America through Mr. 
Harvey you will admit that the cup of our personal gratification is now 
full and overflowing. 

That this letter should have been written by a representative of that 
kindred Republic is a matter of infinite gratification but that the statesman 
who sent it should be Mr. Hughes adds to that gratification because my 
colleagues atany event Lord Lee and the others present with us at Washing- 
ton will know how close intimate and friendly was the constant relation 
in which we stood to the Secretary of State. 

He was at once Chairman of the Conference and the guiding spirit of its 
deliberations. And if I on these distant shores venture to utter a word in 
his praise may I be permitted to say that [ have never seen greater ability, 
greater courtesy, more admirable temper, a clearer idea as to the course 
the negotiations should take, a more clear perspective of the needs at which 
we shouid aim, and greater boidness of conception as to the methods by 
which they should be carried out. 

The world owes an uncourtable debt of gratitude to the Government of 
the United States and it is fortunate certainly for us that the mouthpiece 
and spokesman of the United States should have been one with the rare 
and varied gifts pos essed hy Mr. Hughes. 

I do not conceive that I have anything to tell about the conference about 
which you are not brovdly speaking already acquainted. But you wili 
allow me to say this—old diplomacy as it is called is now the target for 
the general decision of contempt which everybody thinks it either his 
pieasure or his duty to pour upon it when he discusses the proceedings of 
our contemporaries. Well the old diplomacy often did things which were 


a scanda! to civilization but I do not suppose that the picture should be 
painted entirely in shadow. 


Old Dinlomacy Selfish. 


The old diplomacy like the new diplomacy, often had great and generous 
ends. Yet I do think it true that if you look back over history, if you 
consider the occasions on which nations met to deal round the council 
board with common affairs, you wiii find that he who got the most worth 
was he who carried away the most spoils, that the idea was you met together 
and he was the best diplomatist who snatched the greatest apparent and 
obvious advantage either to national vanity, national ambition or some 
other motive, respectable or the reverse. 

Now as the Prime Minister has pointed out none of these can be said 
of the Washington Conferente. No such spirit animated the Powers there 
assembled. They never were slaves to that preposterous fallacy that there 
was a certain fixed amount of advantage to be got by somebody, that if 
one nation got it another nation lost it, that the sum could not be increased 
and that it was only a question—if it is not putting it too offensively—how 
the robbers should divide the spoils, how this fixed maximum advantage 
should be distributed among the various claimants. 

That may be a necessary element in some negotiations at a certain crisis 
in certain states of international relationship, but these are pretty sordid 
affairs necessary perhaps sometimes, but never satisfactory compared 
with the sort of task we had to deal with and the sort of spirit in which I 
am proud to think, that the nations there assembled met, and discussed 
the affairs of the world. 

The note was struck from the beginning by the United States, and 
throughout the sincere efforts of those on whom the ultimate decision on 
those points came to rest, their sincere and only desire was not this or that 
petty national advantage, but that far greater national advantage which 
comes from good international arrangements. 


Foundation Laid for Peace. 


Certainly four months ago I did not believe anybody expected, however 
much they desired it that that vast area, the Pacific Ocean and its adjacent 
continents, would be so changed from an area in which anxiety and the 
suspicion of possible war was causing mutual suspicion and something ap- 
proaching mutual fear. Whether this was prevalent or not, at all events it 
is no common phenomena that in four months that should have changed 
as it undoubtedly has changed to a condition of affairs under which all 
those wretched symptoms which threatened a renewal in the West of the 
same horrors we have been going througn in Europe and in the East. 

That those things should completely, so far as I can judge, come to an end; 
that every problem down to the minutest detsils should have been satisfac- 
torily settled for all time or for generations, is too much to ask of any con- 
ference. But it is true I believe that a foundation has been laid upon which 
every great question moves, that of the whole of the land problems of the Far 
East, of the naval problems in the Pacific and the less obvious but noé less 
reai question of navai disarmament or naval diminution of armaments. 

These, I believe, have been settled, and if I am right and if I am no< too 
sanguine. I do really believe that the conference has amongst its fruits not 
merely advantages which can be measured in pounds, shillings and pence, I 
betieve it can only be estimated by those who will look beneath the surface 
of whet are called facts and figures to those truths which are more funda- 
menta! than ordinary facts or figures, the fundamental facts of human nature 
the feeling of nation to nation, of community to community. All those 


things have undergone a change in that part of the world transformation of 
which the value cannot be estimated. 





——- — - — -—— 


NEW PLANS RESPECTING SOLDIER BONUS MEASURE 
—ADJUSTED SERVICE CERTIFICATE PLAN. 

The special sub-committee of the Republican members 
of the House Ways and Means Committee, to which the 
solution of the soldier bonus question was referred, has con- 
tinued striving during the past week to reach an agreement 
in the matter. On March 1 it was stated that it had unani- 
mously decided to eliminate the cash feature of the soldier 
bonus, except in the case of the men whose adjusted service 
pay would not exceed $50. In lieu of cash for the other 
service men it was agreed to add a new provision to the bonus 
bill, under which the men accepting adjusted service could 
borrow inmediately 01 thos? certificates from banks a sum 
equal to 50% of the total adjusted service pay, computed 
at the rate of $1 a day for domestic service and $1 25 a 
day for foreign service, the following official statement 


of the agreement of the subcommittee was issued by ‘Chair- 
man Fordney: 











The subcommittee, consisting of Chairman Fordney, Messrs. Green, 
Longworth, Hawley, Treadway and Copley, has tentatively agreed upon 
and prepared a provision to be submitted which in substance is as follows: 

The elimination of the cash feature of the bonus bill where the veterans 
are entitled to more than $50 adjusted service pay, but adding a new loan 
provision to the adjusted certificate title which will eneble holders of such 
certificates to borrow from any national bank or bank or trust company 
incorporated under the laws of any State 50% of the sum of the adjusted 
service pay prior to Sept. 30 1925. This date was fixed because after that 
time the bill es originally drafted by the committee provides for a larger 


percentage of loan by the Government and has not been changed by the sub- 
committee : 


One of the press dispatches from Washington March 1 
(that published in the Philadelphia ‘‘Reeord’’) referring to 
the new plan, said in part: 

This would make unnecessary any heavy draft on the Federal Treasury 
during the next two years, while the refunding of the $6,500.000,000 short- 
dated debt is in progress and, !t was said, would remove the fundamental 
cause of the differences in Congress and between the Administration and 
Congress over the bonus question. 

The task of working out the plan was assigned to-day to a special sub- 
committee which was appointed by what was described as “unanimous 
consent,’’ after the majority members had failed to agree on any method 
of financing the cash payments which it had been planned should be spread 
over a period of two and one-half years from next Oct. 1. The subcom- 
mittee had its first meeting late to-day and, it is understood, plans to call 
in Secretary Mellon and possibly members of the Federal Reserve Board 
for a discussion of the whole proposal. 


Outline of Certificate Plan. 

Under the plan now contemplated, the face value of the adjusted service 
certificate would be equal to the sum of adjusted service pay of the veteran, 
$1 a day for domestic service and $1 25 a day for foreign service, less the $60 
bonus paid at the time of discharge, increased by 40%, plus interest thereon, 
for 20 years at the rate of 414% a year, compounded annually. The total 
face value thus would be approximately 3.38 times the amount of cash 
that a veteran would have received under the cash feature. 

Immediately after the certificate was received the service man could 
obtain from a bank an amount equal to 50% of the total of the adjusted 
service pay. If, at the expiration of three years the sum thus obtained, 
plus interest, had not been paid by the service man, the bank could made 
demand on the Federai Treasury for the amount due. The Government 
thus would take over and carry the loan. 


Said Some Veterans Favor Idea. 

Some such plan as that on which the Committee is now working has been 
suggested by a number of former service men and by members of the House, 
and has been looked upon with favor by some leaders of the agricultural bloc, 
who have held out against President Harding’s suggesticn of financing the 
cash bonus by means of a sales tax. 

- mice > . ” 

Last night (March 3) the New York “Evening Post 
printed the following from Washington detailing the latest 
proposed features of the plan: 


The working out of details of the compromise Soldiers’ Bonus Bill was 
compieted to-day by the speical sub-committee of the House Ways and 
Means Committee Republicans, and it was announced that the redrafted 
measure would be presented to the entire committee membership, Republi- 
cans and Democrats, next Tuesday. 

The perfected plan will be submitted to the majority membership on 
Monday, Chairman Fordney and other members said they did not think it 
would be necessary to present the bill to a Republican conference, but added 
that the measure probably would no be reported to the House for ten 
days or two weeks, so as to give members ample time in which to study the 
ormpromise. 

One important change in the original adjusted service certificate title 
was made to-day and member estimated that this would reduce the total 
ultimate cost of the bonus by perhaps as much as half a million dollars. 
Under this change the face value of the certificate would be the sum of 
the adjusted service pay plus 25%, instead of 40%, as originally proposed, 
plus interest in the rate of 444% a year, compounded annually. 

The maximum interest rates which banks would charge in making loans 
to the holcers of the certificates was fixed at the amount of the rediscount 
rate charges by the regional Federal Reserve banks plus 2%. 

Under a new provision, if a service man defaulted in payments to the 
bank and the bank made demand on the Government at the end of three 
years for the amount due the Government, instead of taking over and 
carrying the loan, would cash the certificate at its then value and the 
amount due to the bank. The value at the end of three years would be 
85% of the adjusted service pay plus interest at the rate of 414% com- 
pounded annually from the date of issue. 

If all of the service men took certificates and held them until maturity, 
twenty years after their issue, it was estimated that the cost of the bonus 
to the Government would be approximately $4,000,000,000. It was fig- 
ured, however, that through borrowings and forfeitures, the cost would 
be reduced by something like a billion dollars. 








SENATE CONFIRMS NOMINATIONS OF SECRETARIES 
HUGHES AND HOOVER AS MEMBERS OF WORLD 
WAR FOREIGN DEBT COMMISSION. 


The Senate on Feb. 28 confirmed the nominations of 
Charles E. Hughes and Herbert C. Hoover as members of 
the World War Foreign Debt Commission. As announced 
by us last week (page 789), the names of the four members 
chosen by President Harding to constitute (with the Secre- 
tary of the Treasury) the Commission, were sent to the 
Senate on Feb. 21; besides Secretary of State Hughes and 
Secretary of Commerce Hoover, the other two named by 
President Harding are Senator Reed Smoot and Represen- 
tative Theodore E. Burton. On Feb. 23 the Senate passed 
a resolution introduced by Senator Walsh of Montana re- 
quiring the Judiciary Committee to inquire into and report 
to the Senate not later than Feb. 28 the eligibility of Senator 
Smoot and Representative Burton. A request by Senator 


Nelson that the time for the committee to report be extended 
ten days was agreed to by the Senate on Feb. 28. 
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Ff. E. SCOOBEY NAMED AS DIRECTOR OF U.S. MINT. 
TO SUCCEED RAYMOND T. BAKER. 

President Harding sent to the Senate on March 1 the 
nomination of F. E. Scobey of Texas to be Director of the 
Mint to succeed Raymond T. Baker, whose term expires 
March 19. Mr. Scobey is a native of Ohio and at one time 
was Clerk of the Ohio State Assembly. He has lived in 
Texas for a number of years. 








PORT OF NEW YORK AUTHORITY’S NOTEWORTHY 
PLAN FOR THE DEVELOPMENT OF LOCAL TERMI- 
NAL FACILITIES RATIFIED BY LEGISLA- 
TURESOF NEW YORK AND NEW JERSEY. 

“The Port of New York Authority” has received its march- 
ing orders along the lines of its ‘‘comprehensive plan’’ of 
Dec. 21 1921. Concurrent Acts of the Legislatures of New 
York and New Jersey, signed by Governor Miller at Albany, 
N. Y., on Feb. 20, and by Governor Edwards at Trenton, 
N. J., on Feb. 21, contain both the orders and the plan in 
brief. (See Act in full on another page.) 

“The Port of New York Authority,” says the New York 
Act, “is authorized and directed to proceed’’ with the de- 
velopment of the Port of New York, in accordance with said 
“comprehensive plan, as rapidly as may be economically 
practicable, and is hereby vested with all necessary and aov- 
propriate powers not inconsistent with the Constitution of the 
United States or of either State to effectuate the same, ex- 
cept the power to levy taxes and assessments.”’ 

From an investment, as well as a business, standpoint, 
the plan is a matter of the highest importance. Its more 
prominent and pressing features will, it is estimated, call 
for an outlay of more than 325 millions of dollars, while in 
its entirety, including the 70-mile outer belt line, which may 
not be undertaken for a good many vears, the sums involved 
by the plan for construction, reconstruction, lands, &ce., will 
doubtless run up close to if they do not exceed an aggregate 
twice this sum, spread, of course, over a term of years, but 
whatever the total, the friends of the enterprise feel sure 
that it will yield a handsome return thereon. It is hoped, 
however, to effect immediate economies through joint use 
of existing railroad facilities, which will eall for no large 
expenditures. 

If to the requirements of the plan proper we add the out- 
lays that will be necessary to complete the collateral enter- 
prises which must or will naturally be earried out coneur- 
rently with the plan by the Federal Government, the two 
States, the interested municipalities and possibly private 
corporations, as adjuncts of the main undertaking, the total 
sum involved, we should judge, willrun up toward 1000 mil- 
lions and possibly above that sum. These collateral enter- 
prises will embrace first, much dredging of channels in har- 
bors and streams by the Federal Government, in Jamaica 
Bay for the new land-locked harbor, as well as around Staten 
Island and up the Hudson, East, Harlem and Passaic rivers, 
&e. The Act cited below requires the Port Authority to 
“request the Congress of the United States to make such 
appropriations for deepening and widening of channels, and 
to make such grants of power, as will enable the said plan 
to be effectuated.’’ 

Other works that must or may go on at the same timeare: 

(a) The building of docks in Jamaica Bay and elsewhere. 

(b) The building by the two States of the Vehicular Tunnel, for which 
ground was broken Oct. 12 1920, running under the Hudson River from 
Canal Svireet, New York, to 12th Street, Jersey City. 

(c) The new Triborough Bridge, which, under a bill now pending before 
the New York Legislature, the City of New York would be required to 
construct (as an “‘aid to maintaining the supremacy of the Port’’), from 
125th Street, Nlanhattan, and also from St. Ann’s Avenue and Southern 
Boulevard, the Bronx, converging to Randall's Island and thence to Potter 
and Second Avenue, Queens Borough. This bridge will be for the use of 
pedestrians, vehicles, and also railroads and bus lines carrying freight and 
passengers. 

(d) Numerous new or enlarged highways, the Port Authority being under 
orders to co-operate with the State Highway Commissions for trunk line 
highways fitting in with the plan, such as are suggested, radiating from the 
Port in every direction, by a map of the Port Authority. 

(e) Also, possibly, the Hudson River Bridge projected by the Hudson 
River Bridge and Terminal Association, Inc., to cross the Hudson River 


in the neighborhood of 57th Street. 
(f) Many local municipal improvements. 


What then is this body the ‘‘Port of New York Authority” 
with its rather odd sounding and imposing title; of whom 
does it consist and what powers does it possess that it 
should be the main instrumentality for so great a develop- 
ment? And what are the characteristics and virtues of its 
comprehensive plan that it should be adopted by the two 
great commonwealths with the official sanction of the Federal 
Government as to certain features, while the substitute plan 


oblivion? These are the questions, which the ‘‘Chronicle’’ 
would attempt to answer to-day with the help of the following 
official documents, cited more or less at length on subsequent 
pages, namely: 
(1) The report of the New York Authority, dated Dec. 21 1921, setting 
forth the plan and the need therefor, together with— 

(a) The plan for present relief; 
(6) The compact of 1921 between the two States; 
(c) The Act of the New York Legislature authorizing the said compact. 
(2) The Act of Congress sanctioning the Port District as agreed to by 
New York and New Jersey. 
(3) The text of the Act adopted last week by the New York Legislature 


ordering the prosecution of the plan, the New Jersey Act being identica 
therewith. 

(4) The statistical tables prepared by the Port Authority to show the 
financial economies which, based on long study and much investigation, 
they believe, can be accomplished by means of the portions of the plans 
first to be taken up. 

(5) The letter of President Rea of the Pennsylvania RR., and the report 
of the Engineering Committee of the railroads serving this port, explaining 
to Mayor Hylan why his substitute for the Port Authority plan could not 
be accorded the support of the aforesaid railroad companies, the Baltimore 
& Ohio alone preferring not to commit itself respecting the matter. a 


Now as to the ‘‘Port of New York Authority,” we learn 
from the documents referred to that it is a ‘‘body cor- 
porate and politic’ and that it is to be ‘‘regarded as the 
municipal-corporate instrumentality of the two States for 
the purpose of developing the port and effectuating the 
pledge of the States in said compact.” This pledge, by the 
way,it is worth noting, states that the said States ‘‘agree to 
and pledge each to the other faithful co-operation in the 
future planning and development of the port of New York, 
holding in high trust for the benefit of the nation the special 
blessings and natural advantages thereof.” 

At the same time the Port Authority, though thus con- 
stituted in effect as the deputy of the two States for the 
purposes deseribed, has no right of eminent domain and is 
also expressly stated to ‘‘have no power to pledge the credit 
of either State or to impose any obligation upon either 
State, or upon any municipality except as and when such 
power is expressly granted by statute, or the consent by 
any such municipality is given.’’ Each State obligates itself 
to provide not more than $100,000 a vear for the payment of 
administration expenses until the revenues from opera- 
tions are adequate to meet all expenditures. The Port 
Authority, the Commissioners state, must secure the needed 
capital from investors on securities (mortgage bonds or other 
obligations) to be based on the properties 14 constructs, 
purchases or leases in carrying out its plans, and these 
securities, they believe, should meet a ready market and be 
favored by investors as are the securities, similarly issued, 
by the Mersey Docks and Harbor Board of Liverpool and 
the Port of London Authority. 

The following are the six Commissioners (three appointed 
by each State) who form the Port of New York Authority, 
four of the six having been members of the predecessor 
Joint Port and Harbor Development Commission of 1917, 
whose great 500-page quarto report dated Dec. 16 1920 con- 
tributed the plan substantially as now adopted and the infor- 
mation, historical, explanatory and statistical, used in pre- 
paring the same: 


Names of Port Authority Commissioners With Date When Terms Expire. 


Chairman Eugenius H. Outerbridge [July 1 1928], former President of 
the Chamber of Commerce of the State of New York. 

Alfred EF. Smith [July 1926], former Governor of the State of New York. 

Lewis H. Pounds [July 1 1924], former President of the Borough of 
Brooklyn. 

Vice-Chairman J. Spencer Smith, {July 1 1923] Chairman of the Naviga- 
tion and Commerce Commission of the State of New Jersey. 

DeWitt Van Buskirk, of New Jersey [July 1 1924], leader in civic life 
in Bayonne, former President of the Chamber of Commerce. 

Frank R. Ford, of New Jersey [July 1 1925], member of the engineering 
firm of Ford, Bacon & Davis. 

William Leary, of New York, is Secretary; Carl A. Ruhimann, of New 
Jersey, Assistant Secretary, and Eric H. Palmer, Director of the Bureau 
of Information. 

Messrs, Outerbridge, J. S. Smith, Van Buskirk and Ford were members of 
the New York, New Jersey Port & Harbor Development Commission, 
the predecessor body. 


The Port District, in which with the approval of Congress, 
as well as the two States, the Port Authority is permitted to 
function, embraces 800 miles of water front and probably 
1,590 square miles of territory. It may be described roughly 
as being bounded as follows: 

On the north in part by a line passing through a polnt 2 miles north of 
Piermont on the west bank of the Hudson, south of Tarrytown, and 4% 
miles north of White Plains. 

On the west by a curved line passing a few miles west of Paterson, Summit 
and New Brunswick, N. J. 

On the south by an east and west line running through the Atlantic 
Highiands to a point in the Atlantic Ocean, latitude 40 degrees and 24 


minutes north and longitude 73 degrees and 47 minutes west. 
Op the east by a tine running through Far Rockaway, a point 5 miies 





of his honor, the Mayor of New York, is consigned to 





west of the railroad station in Jamaica, Long Island, to Port Chester on 
the New York New Haven & Hartford RR., and the State boundary. 
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by the Joint Commission of 1917, summarizes the same 
succinctly and clearly as follows: 


(1) Construction of an automatic-electric railroad system from the 
New Jersey railroad yards to Manhattan, with small loop in lower Man- 
hattan south of 14th St., and all inclusive loops from 42d St. to 125th St., 
Mott Haven and Port Morris, with many joint terminal stations for the 
distribution and collection of general merchandise freight and food products. 

(2) Development of a standard belt-line railroad system for all parts 
of the port except Manhattan, embracing: 

(a) Inner or waterfront belt lines in New York and New Jersey. 

(b) Middle belt lines in New York and New Jersey. 

(c) An outer belt line in New Jersey, 71 miles long. 

(3) Consolidation of railroad marine operations not eliminated by the 
automatic-electric and extended rail service, with separate joint railhead 
terminals for (a) Car-float service; (b) Lighterage. 

These recommendations make up the comprehensive physical plan. 

In furtherance of that rational development, though not 
as a part of the official plan, the Commission recommended: 

Construction of food receiving stations and inauguration of a system of 
inspection and certification at the railroad joint yards, which would make 
possible the creation of terminal markets around stations of the automatic- 
electric system in Manhattan and the Bronx. 

1. Reorganization with wider piers and slips and more warehouse facilities 
of the Manhattan and other congested water fronts. 

2. Dredging of channels to every part of the port's water front, in keeping 
with the volume and character of the water-borne commerce seeking to 
use them, and removal or modification of bridges obstructing the channels. 

3. Provision of suitable highway access to every part of the port’s water 
front. 

4. Construction of additional terminals for the New York Barge Canal. 

5. Wider installation of judiciously selected freight-handling machinery. 

6. Creation of bunkering facilities and fuel reserves for steaynships. 

7. Erection of grain elevators for joint use of New Jersey railroads and 
New York Barge Canal at a southern terminus of the outer belt line and at 
Piermont, and early completion of the barge canal elevator authorized at 
Gowanus Bay. 

8%. Provision of better facilities for handling building materials. 

9. Zoning of steamship terminals by trade routes as far as practicable. 

10. Establishment of free ports in the port district. 

11. Obtaining of immediate partial relief from present oppressive termina! 
conditions through— 

(a) Consolidation of marine equipment and service. 


(6) Inauguration of voluntary store-door delivery by an organized motor- 
truck medium. 


One fact should be kept always in mind when considering 
the ‘comprehensive plan”’ and that is that it does not purport 
to be a complete plan fixed in all its details and ready to be 
rushed to completion. On the contrary it is a general 


more or less tentative plan, flexible in its details, which will 
be worked out gradually one by one with the assistance of 
the various municipal authorities, local trade and industrial 
organizations and others in a position to give trustworthy 


advice. 

It is impossible in the space now available for the ‘‘Chron- 
icle’’ to do justice to the details of the plan. These are 
discussed at some length by the Commissioners themselves 
in the documents which are cited on subsequent pages and 
for the reader who really wishes to inform himself thoroughly 
regarding the merits of the various propositions, it will be 
necessary to advise a study of the exhaustive 500-page 
report, already referred to, dated Dee. 16 1920, with its 
numberless tables, charts, diagrams, maps, &e. When one 
has mastered that volume, covering every side of the subject, 
he is pretty sure to have a profound respect for the size 
and intricacies of the problems involved and the effort made 
by the Commission to get at the bottom and solve the same. 

To understand the situation, however, even in the most 
general way, it is requisite to visualize this port district, 
the gateway for half the foreign commerce of the country, 
with 8,000 foreign and domestic steamships in a normal 
year bringing in and taking away in the aggregate 45 million 
tons of freight; ‘‘an almost inealeulable amount of local 
water-borne traffic within the port’’; and 12 trunk line rail- 
roads, two on one side and ten on the other, handling each 
year freight inbound and outbound and through the port to 
a total of 75 million tons, including the port’s own huge 
manufacturing output. 

And one must also see this port as it is to-day—an immense 
trading centre—one of the greatest in the world, and yet, 
though having all this freight that we have mentioned to 
take care of for distribution, shipment and trans-shipment, 
so. bisected, or more properly trisected, by waterways 
without railroad transportation for freight between the 
western side and the other shores that huge volumes of all 
manner of freight must be conveyed by lighters and ear 
floats from one side of the port to Manhattan or the other 
side of the port, a distance of from one to four or more 
miles, with all the attendant difficulties and hazards of such 
navigation in case of fog, strong tides, heavy winds and 
in the darkness of night, as well as in the face of increasing 
congestion of piers afloat and a truly distressing corgestion 
at and in the vicinity of the piers ashore, especially in 
Manhattan. 
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How many New York men realize that there are handled 
on the five miles of New Jersey water front from Weehawken 
to Communipaw, in other words, opposite lower Manhattan 
from 45th St. to the Battery, no less than 2,000,000 cars of 
freight annually to and from that shore and points in Man- 
hattan, Brooklyn, &c., and that of these cars 114% million 
are bridged to and from ear floats at the New Jersey water 
front? These ear floats are small floating islands very 
difficult to handle in bad weather and as such a serious 
menace to navigation in the waterways of the port. 

The Port Authority at the outset (in addition to giving 
some emergency relief, such as direct delivery by truck ser- 
vice over the ferries, with delivery stations and ‘pick ups’’), 
aims, it is understood, to accomplish as quickly as may be, 
two main objects by new developments, both of which will 
greatly reduce the congestion at the piers and the amount of 

ransfer of freight within the Port by water. One of these 

is its so-called Middle Belt Line, which will extend through 
the Hackensack Meadows within easy reach of the yards of 
the railroads on the waterfront, facilitating their interchange 
of traffic; and from the lower end, by tunnel, to Brooklyn. 

The tunnel, work on which will be started as soon as pos- 
sible, though it may be somewhat delayed, will be 24,290 
feet in length and will form part of an electric section six 
miles long, extending from Greenville, N. J. (where are 
located the Lehigh Valley docks midway between Black 
Tom and Constable Hook), to a junction at Bay Ridge with 
the Long Island RR. By this route and the New York 
Connecting RR. operated in conjunction therewith, the New 
Jersey railroads will be able to send their freight cars directly 
both to points in Brooklyn, Queens and the Bronx, whence 
access can be had by truck over the East and Harlem river 
bridges to Manhattan and into New England via the New 
Haven road and up-State via the New York Central. “‘The 
wheels and keels’’ will thus be kept close together in the 
Port District, as desired by the transportation men, instead 
of the ‘‘wheels’’ being diverted by a roundabout route, many 
miles longer, under Staten Island, as was suggested in the 
Mayor’s plan, now virtually abandoned. 

The other development which will engage the attention of 
the Port Authority will be the establishment of the so-called 
automatic electric tunnel system for the deep level distri- 
bution of freight, especially package freight, foodstuffs, &e., 
in Manhattan, and the collection of and transmission to the 
New Jersey trunk lines of the city’s Western and Southern 
shipments. Coal, ore, grain and such heavy freight it is 
recognized, will naturally continue to be transferred by water 
as heretofore, but it is hoped under much more economical 
conditions than in the past, particularly if a unified system 
is arranged through railroad co-operation. 

In New Jersey the automatic electric system will have a 
gathering and distributing line paralleling the Middle Belt 
Line to Greenville. It will enter New York by tunnel at 
about 47th St. and with numerous terminal stations, located 
a little back from the waterfront, it will extend south to a 
point near the Battery and thence to a connection with 
its north and south line in New Jersey, completing the cir- 
cuit. Eventually Manhattan will also be encircled by the 
automatic deep level tunnel and the freight regions of Mott 
Haven and Port Morris will be tapped by it. 

Unfortunately the crowded condition of Manhattan Island 
does not permit the operation of freight trains from the 
New Jersey railroads directly into the city. Refrigerator 
cars it is planned to bring in unopened, but other freight for 
or from Manhattan will be transferred to wheeled containers 
and thence to the automatic electric cars, the intention being 
to keep all freight ‘‘on wheels’”’ from the time the automatic 
electric takes possession until it is delivered by truck to 
merchant, market or other delivery station. The auto- 
matie electric trains, each comprising eight large cars, with 
disappearing sides to permit of rapid loading and unloading, 
will be dispatched unattended like the units of a conveyor 
system, moving at a uniform rate of 13 or 14 miles an hour 
and kept automatically at safe intervals until they reach 
their destination. The plan has been elaborately worked 
out and calls for elevators at the stations to permit of loading 
and unloading at different levels. 

The “Chronicle” is not qualified to pass judgment on the 
automatic eleetrie scheme or other portions of the plan. In 
general, the trade bodies, like the Real Estate Board of New 
York, whose committee has examined it, urged the accep- 
tance of the comprehensive plan as a good starting ground, 
though it is appreciated by many as also unquestionably by 
the Port Authority itself, that sundry modifications and 
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changes will probably be necessary. The exigencies of the 
ease, however, both in and out of Manhattan, demand 
action, right action, but also prompt action for the good of 
the whole Port District. 

As for the provisions of the plan, that may be taken up 
more leisurely. The reader will observe from the accom- 
panying documents what a wonderfully complete system of 
marginal roads is contemplated stretching along all the 
water fronts south of Fort Lee, N. J., as far south as the 
Atlantie Highlands and skirting Jamaica Bay; likewise the 
numerous branch lines which are intended to open up every 
part of the territory immediately tributary to the water 
front, and lastly the Outer Belt Line from Piermont, N. Y., 
via Little Falls to Springfield, N. J., there forking to con- 
nect with marginal lines. 

In conclusion we may summarize the more important 
advantages which a successful accomplishment of the plan 
should assure the city: 

(1) The removal of the excessive terminal costs which threaten to prevent 


the proper development of the business of the Port and to send shipments 
to other ports. 

(2) The reduction in the costs of food and other supplies to residents of 
the district. 

(3) The removal of the menace to the safety of the city in case of strikes 
which might otherwise cut off its supplies of food and other necessary 
articles. The effect of ice blockades in the river and car blockades in the 
New Jersey terminals such as resulted from war traffic would also be 
minimized. 

(4) A reduction in the danger of collision of passenger steamers with car 
floats and lighters. 

(5) It should hasten the development to the maximum of the unequaled 
natural advantages of the Port with its 800 miles of water front, permitting 
Greater New York to expand most advantageously to the east. 

(6) As the new territory develops it will take its part in carrying the tax 
burden of the community. 








“PORT OF NEW YORK AUTHORITY” EXPLAINS ITS 
COMPREHENSIVE PLAN FOR THE DEVELOP- 
MENT OF THE PORT OF NEW YORK. 


“The Port of New York Authority,’ a “body corporate 
and politic,’’ created April 30 1921 by compact between the 
States of New York and New Jersey and ratified by Congress, 
as the outgrowth of the joint Port and Harbor Commission 
of 1917-20, has just been authorized by legistlative Acts of 
New York and New Jersey to proceed with its ‘‘compre- 
hensive plan’”’ for the development of the Port of New York. 
This plan, somewhat abridged, is outlined below substantially 
as presented by the Commissioners in their report of Dec. 21 
1921 to the Governors of New York and New Jersey. 

Compaci Executed.—On April 30 the compact between the two States 
establishing the Port District and creating the Port of New York Authority 
was formally signed, thus completing the compact as a binding obligation 
between the two States and to establish the Port of New York Authority 
as a body corporate and politic. Subsequently this was ratified by Con- 
gress by the unanimous passage of the Edge-Ansorge joint resolution, Presi- 
dent Harding affixing his signature on Aug. 23. 

Completion of Staff Organization.—On May 11 the Commissioners pro- 
ceeded to take over all of the property, data and materials gathered by the 
New York-New Jersey Port and Harbor Development Commission during 
the years 1917 to 1920. 

Advisory Councils.—Immediate provision was made for the constitution 
of the Advisory Council from the Chambers of Commerce, Boards of Trade 
and Civic Societies, of which there were 103 within the Port District. The 
several agencies engaged in transportation, such as the 12 trunk line rail- 
roads, the steamship, lighterage, warehouse and trucking interests, and 
various specialized industries, were invited to organize co-operating com- 
mittees in order that points of contact might be immedfately established for 
the necessary conferences. 


Particulars of Port District. 


The Port District contains 105 organized municipalities. It embraces 
a population of about 8,000,000 people. It is served by 12 trunk line rail- 
roads, which bring to and take out of or through the port over 75,000,000 
tons of freight per annum. An immense number of foreign and domestic 
steamships, not less than 8,000 in number, annually bring to or take from 
the port over 45,000,000 tons of freight per annum. ‘There is an almost 
incalculable amount of local water-borne traffic within the port. 

There is the most prodigious manufacturing output in the world within 
a similar area, with a variety of products and commodities to be handled 
unprecedented anywhere else. There are over 4,000,000 tons of food- 
stuffs alone annually required by the people of the Port District. 


Waterways.—A very great increase is to be expected in the business 
carried on the N. Y. State Barge Canal, and the many communities along 
its route and in the West throughout the whole Great Lakes district will 
have a vital interest in the facilities to be created for transhipment at 
its seaport terminus. 

The projected canal in New Jersey from the vicinity of South Amboy 
to the Delaware River, forming a part of the intra-coastal waterway be- 
tween Northern and Southern ports and the Great Lakes, when carried out 
will bring still other great additions to the commerce of this port. 

New York, as a commercial and financial centre, whether she would or 
not, exercises a powerful influence on the business of the whole nation. 
Prices, which the process of trade establish in this market, have a reflex 
action upon prices over much of the country. The 8,000,000 people within 
the Port District have to be housed, clothed, fed, provided with facilities 
for carrying on their business and deriving their livelihood. 

Port Area.—The Port of New York embraces the largest body of sheltered 
waters of any port in the world. Its shore lines measure about 800 miles 
with much of the adjacent land as yet undeveloped and available for 
industrial and commercial needs. Its natural advantages, therefore, for 


expansion and for the service of the commerce of the nation, are almost 
unlimited. 








But no other port in the world has ever presented problems of such: 
magnitude and complexity. 


Previous Research.—The Port Authority started with the advantage of 
possessing a complete analysis of existing conditions as given in the report 
dated Dec. 16 1920, submitted to the Legislature by the previous Bi-State 
Commission. 


Plans Studied.—The Commissioners have received and studied every 
plan that has been submitted. All of the plans (11 in number), which have 
been otherwise suggested have been confined almost solely to the solution 
for Manhattan service alone. Several of the largest projects in this relation 
have been submitted only within the last month or six weeks. These 
entailed additional conferences, concentrated analysis, and day and night 
study by the staff and the Commissioners. 


The Comprehensive Plan. 


The keystone to the arch of the structure which we term the ‘‘compre- 
hensive plan’’ is the medium of connection between the two sides of the 
port. This keystone is, therefore, the necessary belt line connecting all 
of the 9 railroads on the westerly side of the port, together with a tunnel 
under the bay and belt line to connect them with the 3 trunk lines on the 
easterly side of the port. In locating these there are two main factors to 
be considered, i.e., the purely physical factor and the service factor. The 
location of this belt line on the westerly side and of the tunnel was de- 
termined by many impelling reasons and only after very intensive study. 

The chief reasons are: 

(a) That in this location can be made the shortest connecting link 
between all of the railroads terminating on the west side of the port; 

(6) That it lies adjacent to and easterly of the existing breakup and 
Classification yards of each of those railroads, with which it can be readily 
connected; 

(c) That the cars from trains broken up and classified in those yards 
will then continue to move to this shortest connecting belt line by the 
shortest and most direct route and in the right direction; 

(d) Conversely, that the same principle applies to westbound movements; 

(e) The proposed tunnel from Greenville to Bay Ridge is the straightest, 
shortest and most direct course from that belt line to the easterly side 
of the port. Considered merely from the physical aspect of tunnel con- 
struction alone, this location has the most advantages. Considered from 
the question of short connections and approaches, both the physical and 
operating elements make it the best. 

It is by means of this same belt line that at appropriate locations there 
can be established suitable facilities for the consolidation of the car float 
and lighterage movement that must continue. 

The belt line on the easterly side forming the through connection is an 
existing unit. Many other belt lines will be necessary to promote and serve 
industrial developments and water fronts. These form an essential part 
of the comprehensive plan and their location has been fully discussed 
with and generally approved by the various localities to be served. ‘They 
are located so as to co-relate their local improvements. 

It will be seen from the map of the comprehensive plan and from its 
accompanying descriptions that the plans conform to the fundamental 
principles here enumerated, i.e., to permit of unification of railroad service, 
to bring cars from all railroads to all parts of the port, to permit of indus 
trial development and to establish the most direct distribution of freight 
to its respective destinations and the most direct and economic interchange 
between rail and water-borne commerce, without previously breaking bulk. 


Manhattan Service. 


The insular position of the Borough of Manhattan, its intensively built 
up area, its peculiar topography with its greatest centres of congestion in 
its narrowest part, presented more involved problems and conditions 
peculiar to itself. The studies of traffic movements of the previous Bi- 
State Commission disclosed the fact that 75% of the local freight traffic of. 
the 12 trunk line railroads was handled below [4th St. Within these 
narrow confines are centred not only the great financial and administrative 
business offices, but also the great markets for food supplies, to which 
custom, for a eentury past, has drawn all those concerned with these 
enterprises. ' 

While it was early apparent that it was imperative to provide means 
by which the transportation of commodities originating in or destined te 
other sections of the port could be transported direct without passing through 
and congesting the streets of Manhattan, it is also certain that the customs 
and trade of a century cannot be ruthlessly uprooted and could not im- 
mediately be readjusted, even to a more economic situation, without 
disorganizing the services upon which the public must depend and without 
the destruction of much invested capital. 

Moreover, at present a large majority of the west water front of the 
Hudson River is occupied by terminal and float bridge yards of the New 
Jersey railroads, and a large part of the easterly side by the pier stations 
to which their floating equipment is brought for discharging and loading 
east and west-bound freight. 

Operations as at present conducted bring to Manhattan quantities of 
freight not intended for consumption or use on the Island of Manhattan, 
thereby involving unnecessary congestion and long truck hauls. Similarly. 
large quantities of freight not originating in Manhattan are at present 
trucked to the receiving stations on Manhattan, intensifying those con 
ditions. 

Public Policy and Economics. 


Publie policy, however, as well as sound economics, prescribe that the 
waterfront should be free for its natural and more normal uses by shipping. 
Highly specialized industries and services are located in that immediate 
neighborhood, such as refrigerated perishable products, ineluding meat. 
fruits, vegetables, milk, dairy and poultry products, and there are strong 
reasons why these products should reach the warehouses furnished with 
cold storage without breaking bulk from the refrigerator car. 


Freeing the Water Front for Steamers. 


This section of water front has been and will continue increasingly to 
be in demand as the berthing place of the fast passenger liners plying to 
all parts of the world and for such coastwise shipping as brings perishable 
food products for the markets of Manhattan. The available space is none 
too large to be allocated solely as time goes on for those specific purposes. 

On the other hand, the opposite shore front on the New Jersey side 
which can be furnished with immediate rail head connection for standard 
freight cars without breaking bulk offers facilities for heavy cargo loading» 
direct from rail to ship, which is impracticable on the corresponding opposite 
shore front of Manhattan. Thereforet impelling reasons require that any 
method devised for the service of local Manhattan freight should so far as 
possible free both these water fronts for those respective purposes. 

The Commissioners unanimously decided that the point for classification 
and dispatch of Manhattan freight from New Jersey should be west of the 
water front, and that necessarily means that its starting point should be 
west of the Bergen Hills. They have unanimously decided that the terminal 
stations on Maphattan Island should be inland from the water front, for 
the purposes of freeing that for steamship business, with access to the piers 





912 








unimpeded by rail traffic destined for consumption on Manhattan or by 
freight originating on Manhattan for rail shipment via the New Jersey roads. 


Railroad Operations on Manhattan. 


. The Commissioners have given the most exhaustive study to whether 
the transportation of freight between New Jersey and Manhattan should 
be on the water, above the water, or by tunnel under the water. This 
question had to be considered coincidentally with the method of distribution 
to be employed after it reached Manhattan, and the Commissioners have 
unanimously decided that the connection should be by tunnel. 

The Commissioners have found that the amount of space that woutd be 
required on Manhattan Island to handle the number of standard freight 
cars that would have to be brought daily to and taken from the Island to 
accommodste even the present tonnages, would require so much land for 
tracks, yards. switching facilities, and supporting warehouse terminals, 
that it is economically impracticable to provide for the needs of the future 
by any system that has been presented or that they could devise, which 
entailed the operation of an all standard car freight service for inbound and 
outbound freight on this island without breaking bulk. 


The System Recommended for Manhattan. 


The Commissioners have found that the automatic electric system sug- 
gested by the former Bi-State Commission. with some important modifica- 
tions, furnishes the best solution to meet all the complexities which exist 
in Manhattan. As designed, it can handle much more than the present 
norma! traffic and can be expanded to mest future needs. 

While this is a novel system considered on so large a scale, it does not 
involve new or unsolved problems, either in construction or operation. 
Similar equipment and operations though on a smaller scale have been 
practically tested over a period of several years in England. and the London 
Post Office Department as the result of those practical tests is now Installing 
a high speed underground automatic electric system for the distribution 
of its mail. 

' Jt is true that the rerouting of port freight will have an as yet undeter- 
mined effect upon the freight destined to and from Manhattan alone. and 
it is also true that such a complete new system as the automatic electric 
will require radical changes in some existing customs of trade and methods 
of railway operation. Some of these factors are indeterminable at the 
moment. It is considered, therefore, that the execution of the plan must 
be a process of evolution rather than one of revolution. Such a system 
would take several years to design, build and equip. Immediate relief in 
some degree must be provided. 

Prompt Relief. 

MThe Commission’s plan for accomplishing this is shown in Exhibit ‘‘A’’ 
Plan for Present Relief, in the appendix. The only change this would 
require in the present New Jersey yards of the trunk lines is the provision 
of suitable platforms for making transfers between cars and trucks. It 
indicates terminals on Manhattan to be Union stations and they should, 
as soon as possible, be conducted as a unified operation. 


Improved Transportation Methods. 

W Great changes in methods of transportation have already been forecast 
are under serious consideration by the trunk lines, and to some extent are 
already being experimentally tried. This is especially true of container 
units. Great economies are expected from this system through saving in 
labor; preventing breakage and theft, through cost of equipment, through 
easy transfer of containers from car to float, terminal or truck chassis, 
by eliminating individual package handling, and by application of mechan- 
ical methods for bandling containers. 


Adaptability of New System to Use by Standard Refrigerator Cars. 

The automatic electric conveyor railroad is peculiarly well adapted to 
handle this type of transportation equipment. It has, nevertheless, been 
designed of standard gauge tracks and for a cross section of tunnels and 
underground work of size, curvature and grades to admit of standard freight 
cars being operated in it without breaking bulk to the terminals in Man- 
hattan. This has been determined to be feasible. 

The locations of the terminals suggested by the previous Commission 
were made after an exhaustive study of the trucking to and from existing 
pier stations and with the view of zoning the Island so as to equalize, so 
far as practicable, the pick-ups and deliveries within each zone, and thus 
to shorten truck hauls, eliminate converging and conflicting truck routes. 
and to lessen congestion upon the streets. But they were tentative, and 
their exact locations can be altered if upon further study the diversion from 
Manhattan of freight destined to other parts of the port should make 
alterations in the locations of the Manhattan terminals desirable. 


Time for Accomplishment. 


It would take several years to design, construct and install the complete 
system. In the meantime prompt relief can be provided as above out- 
jined and by consolidation of railroad car float and railroad lighterage service 
at appropriate points on the opposite side of the river; by unification of 
truck services and by the establishment on Manhattan of inland union 
terminals serving such consolidated and unified floating and truck operations. 
the inland terminals to be so designed and placed as to become the terminals 
of the automatic electric system when built and installed. 

‘Until a plan is adopted the Commissioners can make no recommendations 
as to the sequence of work to be undertaken. This must be developed 
step by step, by subsequent study and negotiation to determine the econ - 
omic possibilities. 

Financial Methods. 


Article VI of the compact reserves to every municipality exclusive control 
over its own properties and entire freedom in its local developments. 

The Port Authority is given no power of eminent domain, but the adop- 
tion of the comprehensive plan will enable each municipality to plan its 
local developments so as to obtain additional advantages by co-ordinating 
them therewith. 

The Port Authority cannot pledge the credit of either State or of any 
municipality as a means of securing funds to carry out any of the suggested 
works. It cannot levy taxes from any source. It must secure capital 
from investors on securities to be based on the properties it constructs, 
purchases or leases in carrying out its plans. The soundness of the enter- 
prises must be proved by economic data, therefore the work can be under- 
taken only when investors have been satisfied that economic justification 
exists. ‘The cost of service must necessarily provide for operation and 
maintenance and for interest upon and amortization of the bonds or other 
securities. 

’ Other ports in the United States and Canada have established similar 
organizations for the development and administration of their port affairs 
and some of them have much greater powers than those vested in the 
New York Port Authority. It is upon such a basis that the great port of 
Liverpool has been built up and that the Port of London is being entirely 
reorganized and immensely enlarged. The securities of the Mersey Docks 
and Harbor Board of Liverpool issued upon the credit of the works to be 
a have met a ready market and are favored by investors as are 

ose of the Port of London Authority. The improvements will here as 
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there be operated in the public interest and when the capital is amortized 
the improvements will be publicly owned in fee. 


Maps and Plans. 


There are included in this report, maps Ullustrating suggestions for 
prompt relef, suggesting highway routes for motor traffic and pictures of 
various municipal projects planned or already under construction, the 
availability and success of some of which will largely depend upon the 
comprehensive plan. 

[Signed by all the Commissioners.] 


APPENDIX. 
Description of the Comprehensive Plan. 

[Termini in some cases are approximate as inserted from map by Ed.} 

No. 1.—Middle Belt Line, the Brown Line on Official Map.—The keystone 
of the arch of railroad terminal co-ordination within the Port District. 

It connects New Jersey and Staten Island and the railroads on the westerly 
side of the port with Brooklyn, Queens, the Bronx and the railroads on the 
easterly side of the port. This connection is the most direct, the shortest 
and the cheapest of any brought to the attention of the Commissioners for 
study or consideration. 

‘The route of the Middle Belt Line and the location of the points at which 
it connects with existing lines are stated in the ‘‘Act’’ cited under a.separate 
caption.—Ed.] 

Its length is approximately 61% miles, of which approximately 51% miles 
have already been built. There remains only approximately 10 miles of 
entirely new line to be built. With the construction of the tunnel and 
approaches from Greenville to Bay Ridge freight can commence to flow 
without the necessity of building any other trackage except short connec- 
tions at the tunnel ends. To handle the full traffc that should traverse 
this middle belt line or utilize it for local service would require the improve- 
ment of existing tracks and additions to them. 


- Feeders for Line No. 1—Red Lines 01. Map. 
These lines are described below in Act of New York Legislature 
signed Feb. 24. The length of the several lines is as follows: No. 2, 8 miles; 
No. 3, 19% miles (15% miles new); No. 4, 24% miles; No. 5, 4 miles; No. 6, 
t miles (2 miles new); No. 7, 12 miles: No. 8, 12 miles; No. 9, 15% miles; 
No. 10, 29% miles; No. 11, 15'4 miles (534 miles new); No. 12, 7 miles; 
No. 13, 16% miles (24% miles new); No. 14, 23 miles.] 

Vo. 15—-New Outer Belt Line 71 Miles in Length, Green Line on Map.— 
Hctending around the westerly limits of the Port District beyond the 
‘oagested section from Piermont on the Hudson River [via Westwood, 
H.ileion and Little Falls to Springfield, then branching, one branch running 
south to New Brunswick, the other forking 2 miles east of Springfield, one 
‘ork going via Salem to connection with line No. 1, the other passing 
near Grasselli, N.J., to line No. 9 on Staten Island]. Connects by marginal 
railroads at the southerly end with the harbor waters below the congested 
section. By spurs it connects with the Middle Belt Line (No. 1) on the 
westerly shore of Newark Bay and with the marginal railroad on the westerly 
shore of Staten Island (No. 9). It will have great value in that it will 
ifford military protection to the Port District. It will serve as an inter- 
change between the railroads beyond the congestion and will open up 
territory for industrial development. Length about 71 miles, ali new 
construction. 





Automatic Electric System for Manhattan (Blue Line on Map). 

No. 16.—The automatic electric system for serving Manhattan Island 
will have yards connecting with the Middle Belt Line and with all the 
railroads of the Port District. It is a standard gauge underground rail- 
road deep enough in Manhattan to permit of two levels of rapid transit 
subways to pass over it. The only standard railroad cars that will be 
brought through to its Manhattan terminals will be those with perishables 
and food products in refrigerator cars. 

Cars with merchandise freight will be stopped atits yards. Freight from 
standard cars will be transferred on to wh ‘eled containers, thence to special 
electrically propelled cars which will bear it to Manhattan. This freight 
will be kept ‘ton wheels’’ between the door of the standard freight car at 
the transfer point and the tail board of the truck at the Manhattan terminal 
r the Store Door as may be elected by the shipper or consignee, thus 
eliminating all extra handling and enabling quick release of freight cars. 

Union terminal stations located on Manhattan in zones of equal trucking 
distance, as to pick-ups and deliveries, will be served by this system. These 
terminals will contain storage space and space for other facilities. The 
automatic electric system will bring all the railroads of the port to Manhattan 
on equal terms as to time, service and cost. 

This system is described in full detail as to operation, capacity, cost, 
&e., in Chapter 14 of the report [dated Dec. 16 1920] of the New York, 
New Jersey Port & Harbor Development Commission. 


Description of Plan for Present Rolief. 


This plan calls for the establishment of a motor truck service between 
the railroads of the Port District and the Island of Manhattan, utilizing 
as far as possible the existing ferries in order to minimize length of haul. 

This service, to avoid delays and high trucking costs, may properly 
either be performed by motor trucks with detachable bodies serving as 
containers or by motor trucks whose bodies carry containers. 

The service divides itself naturally into two functions: 

(a) The handling of such carload lot freight as is now handled at Man- 
hattan’s railroad pier stations and the handling of the less carload lot 
freight now handled at these piers and at local freight houses. 

art of the carload lot and less carload lot of freight can undoubtedly be 
delivered to or collected from the store door with no intermediate station 
between it and thefreightcar. This is the first and most economic function 
of the motor truck service. 

(b) The second is the handling of carload lot and less carload lot freight 
between the car and the merchant who does not desire store door delivery 
or Whose business is of such a character as doesn t permit of it. For this 
class of freight inland freight stations should be provided on Manhattan 
where the shipper and consignee may deliver or collect their freight with 
vehicles of their own selection. 

These freight stations would be union stations, served by all the rail- 
roads of the port district and should be located at such points as will 
minimize the truck mileage between the shipper or consignee and the freight 
station. 

This system as outlined will reduce the present use of Manhattan’s streets 
and water front for freight purposes; will reduce congestion and will reduce 
existing costs. But as the tonnage of Manhattan grows, the cost of 
operating under the system will grow—the congestion of streets and water 
front will recur and a better system should supplant it. 

The automatic electric system offers a Detter and cheaper method between 
Manhattan and the railroads. As its tonnage expands its operating cost 
lessens. Its tunnels are far below the city’s streets and its terminals are 
inland from the congested water front. 

It will bring containers from a point which does not congest the water 
front of New Jersey by afroute which does not congest the water front f 
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either New York or New Jersey to points which will minimize the congestion 
on Manhattan’s streets and water front. Store door delivery can be made 
from its stations with no extra handlings. It will utilize the trucks, con- 
tainers and Manhattan terminals which serve for present relief. There is 
therefore no waste in the plan for present relief which serves merely as an 
evolutionary step of the final plan. 


Summary of Chapter 203 of Laws of New York for 1921—The Port 
Authority Act Effective April 15 1921. 

Section 1. The Governor shall, with the advice and consent of the Senate, 
appoint three commissioners to the Port Authority, at least two of whom 
shall be resident voters of N. Y. City. One, shall hold office until July 1 
1924, another until July 1 1926, and another until July 1 1928 or until his 
successor has qualified. Successor commissioners shall be similarly ap- 
pointed for the unexpired term or new terms of five years. Any Com- 
missioner may be removed upon charges and after hearing by the Governor. 

Sec. 3. The commissioners shall take up, study and consider the joint 
report of the New York, New Jersey Port and Harbor Development Com- 
mission, and shall confer with all interests relative to the problems of the 
port, and shall, for the purposes of securing any information, create an 
advisory council, etc. 

Sec. 4. The commissioners shall report to the legislature on or before Jan. 
1 1922, the results of such study, and shall submit a ‘‘comprehensive plan 
for the development of the port district."’ 

Sec. 5. The sum of $100,000, or so much thereof as may be necessary, is 
hereby appropriated out of any moneys in the State treasury not otherwise 
appropriated, for the expenses of the port authority. 


Condensed Excerpts from Port Compact Between the Two States 
Effective April 30 1921. 

Now, therefore {after five ‘‘Whereas’’], The said States of New Jersey and 
New York do supplement and amend the existing agreement of 1834 fixing 
their respective rights and obligations in and about the Bay of New York 
and the Hudson River in the following respects: 

Art. I. They agree to and pledge, each to the other, faithful co-operation 
in the future planning and development of the port of New York, holding in 
high trust for the benefit of the nation the special blessings and natural 
advantages thereof. 

Art. II. Creates and describes the limits of ‘‘Port of New York District” 
which may be changed from time to time by the action of both legislatures. 

[The “Port of New York District’’ includes the territory extending from 
@ point two miles north of Piermont, N. Y., pier on west bank of Hudson 
River, southerly and south westerly via Westwood, N. J., passing about 
3 miles northwest of business centre of Paterson, 44% miles west of Caldwell, 
N.J., 1.2 miles west of railroad station in Summit, 2.2 miles west of business 
centre of Plainfield, 1 mile west of business centre of New Brinswick, then 
easterly to Atlantic Highlands, 1.4 miles south of Central RR.of N. J. pier, 
and extending thence out to sea to a point in an approximately straight 
line, passing through Far Rockaway, a point on Far Rockaway branch of 
Long Island RR. at junction in or near Cedarhurst with abandoned branch 
line and thence northerly via Hyde Park and Port Washington, Long 
Island, to a point 1 miie northeast of Port Chester, N. Y., [fon N. Y. N. H. 
& Hartford RR.], and thence along the N. Y.-Connecticut boundary to a 
point 414 miles northeast of the business centre of White Plains, and thence 
running due west, passing 24% miles north of the business centre of White 
Plains {and south of business centre of Tarrytown, on Hudson River and 
thence to point of starting.} 

Art. III. Creates ‘‘The Port of New York Authority’’ “‘which shall be a 
body corporate and politic, having the powers and jurisdiction hereinafter 
enumerated,’ and such other powers as shall be conferred by the Legisla- 
tures of both States, or by act or acts of Congress. 

Arts. IV.andV. The port authority shall consist of six commissioners— 
half residents of each State, and to be chosen by it. ‘They shall constitute a 
board with suitable by-laws. 


May Purchase, Lease and Operate; also Issue Mortgage Bonds, &c. 

Art. VI. “The port authority shall constitute a body, both corporate 
and politic, with full power and authority to purchase, construct, lease and 
(or) operate any terminal or transportation facility within said district; and 
to make charges for the use thereof; and for any of such purposes to own, 
hold, lease and (or) operate real or personal property, to borrow money and 
secure the same by bonds or by mortgages upon any property held or to be 
held by it. 

‘No property now or hereafter vested in or held by either State, or by any 
county, city, borough, village, township or other municipality, shall be 
taken by the port authority, without the authority or consent of such State, 
county, city, borough, village, township or other municipality, nor shall 
anything herein impair or invalidate in any way any bonded debt or sinking 
fund of such State, county, city, borough, village, township or other 
municipality. 

“The powers granted in this article shall not be exercised by the port au- 
thority until the Lezislatures of both States shall have approved of a com- 
prehensive plan for the development of the port as hereinafter provided. 

Art. VII. Unless otherwise provided, annual reports shall be made to 
both Legislatures. 

The Port Authority shall not pledge the credit of either State except by 
authority of the Legislature thereof. 

Art. VIII. Until otherwise provided any railroads, terminals or other 
facilities owned, operated, leased or constructed by the Port Authority 
are to be under the jurisdiction of the Public Service or Public Utility 
Commission of each State as though the Port Authority were a private 
corporation. 

Art. IX. Nothing herein shall impair the powers of any municipzlity 
to develop or improve port and terminal facilities. 

Arts. X.to XIV. These articles cover merely matters of detail.’ 


Each State Obligates Itself Only to the Extent of $100,090 Yearly. 


Art. XV. Unless and until the revenues from operations conducted by 
the port auth rity are adequate to meet all expenditures the legislatures of 
the two States shall appropriate sums in equal amounts, annually, for the 
salaries, and other administrative expenses, but each State obligates itself 
hereunder only to the extent of $100,000 in any one year. er* 

Art. XVI. No action of the port authority shall be binding unless taken 
at a meeting at which at least two members from each State are present 
and unless four votes are cast therefor, two from each State. Each State 
reserves the right hereafter to provide by law for the exercise of a veto 
power by the Governor thereof over any action of any commissioner ap- 
pointed therefrom. 

[Arts. XVII. to XX. are matters of detail.] 

Art. XXI. Either State may by its Legislature withdraw from this 
agreement in case a plan for the comprehensive development of the port 
shall not have been adopted by both States on or prior to July 1 1923. 

[Signed by the present commiss oners except Lewis H. Pounds and Ex- 
Gov. Smith, and also by William R. Wilcox, Charles D. Newton and 
Thomas F. McCran, in the presence of witnesses.] 





Meyer-Mastic Act (Approving Comprehensive Plan) Signed by Gov. 
Miller at Albany, N. Y., Feb. 24 1922. 


See full text under separate caption below. 








NEW YORK PORT PLAN—ACT OF NEW YORK 


LEGISLATURE RATIFYING SAME, 


Following is the text of the identical Meyer-Mastic bills, 
signed by Governor Miller at Albany on Feb. 24, “by which,” 
as the title of the Act says, “the State of New York agrees 
with the State of New Jersey upon the Comprehensive Plan 
for the development of the Port of New York, pursuant to 
the compact authorized by the two States and signed April 
30 1921, and consented to and approved by Congress and the 
President of the United States, Aug. 23 1921, and authoriz- 
ing and empowering the Port of New York Authority to ef- 
fectuate the same, and making an appropriation therefor.” 
Governor Edwards, at Trenton, N. J., on Feb. 25, signed the 
corresponding New Jersey bills. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: [Italic sub-headings inserted by Editor.] 

Whereas, The States of New York and New Jersey on the 30th of April, 
1921, pursuant to Chapter 154 of the Laws of 1921 of New York and Chap- 
ter 151 of the Laws of 1921 of New Jersey, did enter into a compact or 
agreement which pledged the two States to faithful co-operation in the fu- 
ture planning and development of the Port of New York, and which, fur- 
thermore, created the Port of New York District, as therein described, and 
the Port of New York Authority, a body politic and corporate, as an in- 
strumentality or agency of the two States to effectuate such pledge of co- 
operation ; 

And whereas, The said compact or agreement provides in Article 10 there- 
of that the “Legislatures of the two States, prior to the signing of this 
agreement, or thereafter as soon as may be practicable, will adopt a plan 
or plans for the comprehensive development of the Port of New York’’; 

Now, therefore (the State of New Jersey by appropriate legislation con- 
curring therein), the following be and it is hereby adopted as the compre- 
hensive plan for the development of the Port of New York under and pur 
suant to said compact or agreement: 


Principle Governing the Developments. 

Section 1.—Principles to govern the development: 

First. That terminal operations within the port district, so far as eco 
nomically practicable, should be unified ; 

Second. That there should be consolidation of shipments at proper classi- 
fication points so as to eliminate duplication of effort, inefficient loading 
of equipment and realize reduction in expenses ; 

Third. That there should be the most direct routing of all commodities 
so as to avoid centres of congestion, conflicting currents and long truck- 
hauls ; 

Fourth. That terminal stations established under the comprehensive plan 
should be union stations, so far as practicable; 

Fifth. That the process of co-ordinating facilities should so far as prac 
ticable adapt existing facilities as integral parts of the new system, so as 
to avoid needless destruction of existing capital investment and reduce so 
far as may be possible the requirements for new capital; and endeavor 
should be made to obtain the consent of local municipalities within 
the port district for the co-ordination of their present and contemplated 
port and terminal facilities with the whole plan. 

Sixth. That freight from all railroads must be brought to all parts of 
the port wherever practicable without cars breaking bulk, and this necessi- 
tates tunnel connection between New Jersey and Long Island, and tunnel 
or bridge connections between other parts of the port; 

Seventh. That there should be urged upon the Federal authorities im- 
provement of channels so as to give access for that type of waterborne com- 
merce adapted to the various forms of development which the respective 
shorefronts and adjacent lands of the port would best lend themselves to; 

Eighth. That highways for motor truck traffic should be laid out so as 
to permit the most efficient inter-relation between terminals, piers and 
industrial establishments not equipped with railroad sidings and for the 
distribution of building materials and many other commodities which must 
be handled by trucks; these highways to connect with existing or projected 
bridges, tunnels and ferries. 

Ninth. That definite methods for prompt relief should be devised which 
can be applied for the better co-ordination and operation of existing facili- 
ties while larger and more comprehensive plans for future development are 
being carried out. 

Sec. 2. The bridges, tunnels and belt lines forming the comprehensive 
plan are generally and in outline indicated on maps filed by the Port of 
New York Authority in the offices of the Secretaries of the States of New 
York and New Jersey and are hereinafter described in outline. 

Proposed Tunnels and Bridges. 
Tunnels and bridges to form part of the plan. (a) A tunnel or 
tunnels connecting the New Jersey shore and the Brooklyn shore of New 
York to provide through line connection between the transcontinental rai}- 
roads now having their terminals in New Jersey with the Long Island RR. 
and the New York Connecting RR. on Long Island and with the New York 
Central & Hudson River RR. and the New York, New Haven & Hartford RR. 
in the Bronx, and to provide continuous transportation of freight between 
the Queens, Brooklyn and Bronx sections of the port to and from all parts 
of the westerly section of the port, for all of the transcontinental railroads. 

(b) A bridge and/or tunnel across or under the Arthur Kil}, and/or the 
existing bridge enlarged, to provide direct freight carriage between New 
Jersey and Staten Island. 

(c) The location of all such tunnels or bridges to be at the shortest, 
most accessible and most economical points practicable, taking account of 
existing facilities now located within the port district and providing for 
and taking account of all reasonable foreseeable future growth in all parts 
of the district. 


Sec. 3. 


Light Freight to Be Carried on Underground Automatic Electric Railway. 


Sec. 4. Manhattan Service.—The Island of Manhattan to be connected 
with New Jersey by bridge or tunnel, or both, and freight destined to and 
from Manhattan to be carried underground, so far as practicable, by such 
system, automatic electric as hereinafter described or otherwise, as wil} 
furnish the most expeditious, economical and practicable transportation of 
freight, especially meat, produce, milk and other commodities comprising 
the daily needs of the people. 

Suitable markets, union inland terminal stations and warehouses to be 
laid out at points most convenient to the homes and industries upon the 
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4diand, the said system to be connected with all the transcontinental rail- 
‘roads terminating in New Jersey and by appropriate connection with the 
New York Central & Hudson River RR., the New York, New Haven & 
Hartford and the Long Island Railroads. 


Proposed Belt Line Ratlways. 


Sec. 6. Belt Lines.—The numbers hereinafter used correspond with the 
nurabers which have been placed on the map of the comprehensive plan to 
identify the various belt lines and marginal railroads. 

No. 1. Middle Belt Line.—Oonnects New Jersey and Staten Island and 
the railroads on the westerly side of the port with Brooklyn, Queens, the 
‘Bronx and the railroads on the easterly side of the port. Connects with the 
New Yerk Central RR. in the Bronx; with the New York, New Haven & 
‘Hartford RR. in the Bronx; with the Long Island RR. in Queens and 
Brooklyn ; with the Baltimore & Ohio RR. near Elizabethport and in Staten 
Island; with the Central RR. Co. of New Jersey at Elizabethport and at 
points in Newark and Jersey City; with the Pennsylvania RR. in Newark 
and Jersey Oity; with the Lehigh Valley RR. in Newark and Jersey City ; 
“igh the Delaware Lackawanna & Western RR. in Jersey City and the Se- 
caucus meadows; with the Erie RR. in Jersey City and the Secaucus mea- 
dows; with the New York Susquehanna & Western in West Hoboken; with 
the New York Ontario & Western and the West Shore Railroads on the west- 
erly side of the Palisades above the Weehawken tunnel. 

The route of the Middle Belt Line as shown on said map is in general as 
follows: Commencing at the Hudson River at Spuyten Duyvil running 
easterly and southerly generally along the easterly side of the Harlem River, 
utilizing existing lines so far as practicable and improving and adding 
where necessary, to a connection with Hell Gate Bridge and the New 
Haven RR., a distance of approximately 7 miles; thence continuing in a 
general southerly direction, utilizing existing lines and improving and add- 
ing where necessary, to a point near Bay Ridge, a distance of approximately 
18%, miles. 

Thence by a new tunnel under New York Bay in a northwesterly direction 
to a portal in Jersey City or Bayonne, a distance of approximately 5 miles, 
to a connection with the tracks of the Pennsylvania and Lehigh Valley 
Railroads; thence in a generally northerly direction along the easterly side 
@& Newark Bay and the Hackensack River at the westerly foot of the Pali- 
gates, utilizing existing tracks and improving and adding where necessary, 
making connections with the Jersey Central, Pennsylvania, Lehigh Valley, 
Delaware Lackawanna & Western, Erie, New York Susquehanna & Western, 
New York Ontario & Western and West Shore Railroads, a distance of ap- 
proximately 10 miles. 

From the westerly portal of the Bay tunnel and from the line along the 
easterly side of Newark Bay by the bridges of the Central Railroad of New 
Jersey (crossing the Hackensack and Passaic Rivers) and of the Pennsyl- 
vania and Lehigh Valley Railroads (crossing Newark Bay) to the line of 
the Oentral Railroad of New Jersey running along the westerly side of 
Newark Bay and thence southerly along this line to a connection with the 
Baltimore & Ohio RR. south of Elizabethport, utilizing existing lines so 
far as practicable and improving and adding where necessary, a distance of 
approximately 12 miles; thence in an easterly direction crossing the Arthur 
Kill, utilizing existing lines so far as practicable and improving and adding 
where necessary, along the northerly and easterly shores of Statent Island 
to the new city piers and to a connection, if the City of New York consent 
thereto, with the tunne! under the Narrows to Brooklyn provided for under 
Ohapter 700 of the Laws of the State of New York for 1921. 


Proposed Branch Line and Marginal Ratlway: 


No. 2. A marginal railroad to the Bronx, extending along the shore of 
the East River and Westchester Creek, connecting with the Middle Belt 
Line (No. 1), and with the New York New Haven & Hartford RR. in the 
vicinity of Westchester. 

No. 3. A marginal railroad in Queens and Brooklyn extending along 
Flushing Creek, Flushing Bay, the East River and the upper New York 
Bay. Connects with the Middle Belt Line (No. 1), by lines No. 4, No, 6, 
No. 6, and directly at the southerly end at Bay Ridge. Existing lines to be 
utilized and improved and added to and new lines built where lines do not 
now exist. 

No. 4. An existing line to be improved and added to where necessary. 
Oonnects the Middle Belt Line (No. 1) with the marginal railroad No. 3 
near ite northeasterly end. 

No. 5. An existing line to be improved and added to where necessary. 
Oonnects the Middle Belt Line (No. 1) with the marginal railroad No. 8 
in Long Island City. 

No. 6. Connects the Middle Belt Line (No. 1) with the marginal rail- 
road No. 3 in the Greenpoint section of Brooklyn. The existing portion to 
be improved and added to where necessary. 

No. 7. A marginal railroad surrounding the northerly and westerly 
shores of Jamaica Bay. A new line. Connects with the Middle Belt Line 
(No. 1). 

No. 8. An existing line, to be improved and added to where necessary. 
Extends along the southeasterly shore of Statent Island. Connects with 
Middle Belt Line (No. 1). 

No. 9. A marginal railroad extending along the westerly shore of Staten 
Island and a branch connection with No, 8. Connects with the Middle Belt 
Line (No. 1) and with a branch from the Outer Belt Line (No. 15). 

No. 10. A line made up mainly of existing lines, to be improved and 
added to where necessary. Connects with the Middle Belt Line (No. 1) 
by way of marginal railroad No. 11. Extends along the southerly shore of 
Raritan Bay and through the territory south of the Raritan River reaching 
New Brunswick. 

No. 11. <A marginal railroad extending from a connection with the pro- 
posed Outer Belt Line (No. 15) near New Brunswick along the northerly 
shore of the Raritan River to Perth Amboy, thence northerly along the west- 
erly side of the Arthur Kill to a connection with the Middle Belt Line (No. 
1) south of Elizabethport. The portion of this line which exists to be 
amproved and added to where necessary. 

No. 12. A marginal railroad extending along the easterly shore of New- 
ark Bay and the Hackensack River and connects with the Middle Belt Line 
(No. 1). A new line. 

No. 13. A marginal railroad extending along the westerly side of the 
Hudson River and the Upper New York Bay. Made up mainly of existing 
lines—the Erie Terminals, Jersey Junction, Hoboken Shore and National 
Docks Railroads. To be improved and added to where necessary. To be 


. eonnected with Middle Belt Line (No. 1). 


* 


No. 14. A marginal railroad connecting with the Middle Belt Line (No. 
1), and extending through the Hackensack and Secaucus meadows. 


Outer Belt Line Railway. 


No. 15. An outer belt line, extending around the westerly limits of the 
port district beyond the congested section. Northerly terminus on the 
Hudson River at Piermont. Oonnects by marginal railroads at the south- 
erly end with the harbor waters below the congested section. By spurs 
connects with the Middle Belt Line (No. 1) on the westerly shore of New- 





ark Bay and with the marginal railroad on the westerly shore of Staten 
Island (No. 9). 


Automatic Electric System for Manhattan Island. 


No. 16. The automatic electric system for serving Manhattan Island. Its 
yards to connect with the Middle Belt Line and with all the railroads of 
the port district. A standard gauge underground railroad deep enough in 
Manhattan to permit of two levels of rapid transit subways to pass over it. 
Standard railroad cars to be brought through to Manhattan terminals for 
perishables and food products in refrigerator cars. Cars with merchandise 
freight to be stopped at ite yards. Freight from standard cars to be trans 
ferred onto wheeled containers, thence to special electrically propelled cars 
which will bear it to Manhattan. Freight to be kept on wheels between 
the door of the standard freight car at the transfer point and the tail board 
of the truck at the Manhattan terminal or the store door as may be elected 
by the shipper or consignee, eliminating extra handling. 

Union termina] stations to be located on Manhattan in zones as far as 
practicable of equal trucking distance, as to pickups and deliveries, to be 
served by this system. Terminals to contain storage space and space for 
other facilities. The system to bring all the railroads of the port to Man- 
hattan. 


Exact Location of Aforesaid Lines to Be Determined—Modification of Plan. 


Sec. 6. The determination of the exact location, system and character of 
each of the said tunnels, bridges, belt lines, approaches, classification yards, 
warehouses, terminals or other improvements shall be made by the Port 
Authority after public hearings and further study, but in general the loca- 
tion thereof shall be as indicated upon said map, and as herein described. 

Sec. 7. The right to add to, modify or change any part of the foregoing 
comprehensive plan is reserved by each State, with the concurrence of the 
other. 

Work to Proceed as Rapidly as Economically Practicable. 


Sec. 8. The Port of New York Authority is hereby authorized and di- 
rected to proceed with the development of the Port of New York in accord- 
ance with said comprehensive plan as rapidly as may be economically prac- 
ticable and is hereby vested with all necessary and appropriate powers not 
inconsistent with the Constitution of the United States or of either State, 
to effectuate the same, except the power to levy taxes or assessments. 

Co-operation with Federal Agencies and Highway Commissioners. 

It shal] request the Congress of the United States to make such appropri- 
ations for deepening and widening channels and to make such grants of 
power as will enable the said plan to be effectuated. 

It shall have power to apply to all Federal agencies, including the Inter- 
State Commerce Commission, the War Department, and the United States 
Shipping Board, for suitable assistance in carrying out said plan. It shall 
co-operate with the State Highway Commissioners of each State so that 
trunk line highways as and when laid out by each State shall fit in with 
said comprehensive pian. It shall render such advice, suggestion and assis- 
tance to all municipal officials as will permit all local and municipal port 
and harbor improvements, so far as practicable, to fit in with said plan. 

All municipalities within the district are hereby authorized and empow- 
ered to co-operate in the effectuation of said plan, and are hereby vested 
with such powers as may be appropriate or necessary so to co-operate. 


Bonds to Be Taz Free. 

The bonds or other securities issued by the Port Authority shall at all 
times be free from taxation by either State. 

No Power to Pledge Credit of Either State, Ete., Except by Consent. 

The Port Authority shail be regarded as the municipal corporate instru- 
mentality of the two States for the purpose of developing the port and ef- 
fectuating the pledge of the States in the said compact, but it shall have 
no power to pledge the credit of either State or to impose any obligation 
upon either State, or upon any municipality, except as and when such power 
is expressly granted by statute, or the consent by any such municipality is 
given. 

Sum of $100,000 Appropriated. 

Sec. 9. The sum of $100,000, or so much thereof as may be necessary, 
is hereby appropriated out of any moneys in the State Treasury not other- 
wise appropriated, for the expenses of the Port Authority. The moneys 
hereby appropriated shall be paid out by the State Treasurer on the warrant 


of the Comptroller upon vouchers audited by the chairman of the Port 
Authority. 


Sec. 10. 


All Acts and parts of Acts inconsistent herewith are hereby 
repealed, and this Act shall take effect immediately. 








PORT OF NEW YORK PLAN—EARLY 

ES EXPECTED. 

The Port of N. Y. Authority under date of Jan. 23 1922 
presents the following estimates for the more immediate 
and pressing of the proposed improvements. 

ECONOMIES FROM (a) RAILROAD TUNNEL CONNECTION 


BETWEEN NEW JERSEY AND LONG ISLAND; (6) MANHATTAN 
AUTOMATIC SYSTEM. 
(1) Estimated Annual Saving in Carrying Freight Between Westerly and 
Easterly Sides of the Port. 
All rail connection, by tunnel under Upper New York Bay, 
between New Jersey railroads and Brooklyn (see Table 2) 


ECONOMIES 


$6,700,000 


Automatic electric system to serve Manhattan (see Table 5)__ 7,100,000 





Total $13,800,000 
This estimated saving is net, after taking care of all operating expenses 
and fixed charges including interest at 5%, taxes, and amortization, on a 
total estimated investment of $329,000,000. 








Te eS 


(2) Estimated Cost of Moving 18,500,000 Tons of Freight (1,340,000 Cars) 
Between New Jersey Railroads and Brooklyn and Queens. 
{Including Interchange with Long Island RR. and N. Y. N. H. & H. RR. 

On 1,340,000 Cars— | Per Car Cost. Tot.Oper.Cost. 


Present methods of operation (see table 3) *$16.31 $21,878,066 
Plan of Port Authority x11.34 15,204,365 








Estimated saving Port Authority plan $6,673,701 
The Port Authority's plan justifies the investments (see Table 4) of 


$128,000,000, and effects a saving of $6,700,000, which is capitalized at 
6% per annum, amounts to $110,000,000. 


* This figure is based on total operating charges and fixed charges includ- 
ing taxes and interest on an investment equal to the assessed valuation of 
the property and facilities used in the operation. 
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*This figure is based on all operating charges and fixed charges including 
taxes and interest at 5% on an estimated first cost of $128,000,000; in this 
amount there is included $40,000,000, the estimated value of the Long Island 
and New York Connecting railroads extending from Bay Ridge in Brooklyn 
to Port Morris in the Bronx. 


(3) Estimated Costs of Handling Tonnage of 1914 by Present Method Between 
New Jersey Railroads and Brooklyn and Queens and New England. 


[Excl. certain lighterage freight which is expected always to go by lighter. 
Tonnages—all roads—net tons annually_....-.--.------------ 18,500,000 
Cars (loads and empties), annually................-....-..- 1,341,578 
Costs (including all operating expenses, int. on invest, taxes, &c.: 
Lighterage—anthracite coal for domestic use—3,500,000 net 





Cee GE Leese GRIS | GlSE. Been ccccccccccesssceseosce $2,214,351 
Lighterage—miscellaneous freight—2,000,000 net tons or 

FGCU}, 9,127,513 
Independent terminal and pier station freight—3,682,000 net 

ne Ms GD 9 i sn inh en eli eee .--- 4,738,622 
Interchange with Long Island RR.—2,945,000 net tons or 

ee Ce! Os ME occanctnnseabannanedheenonhoeonns 2,504,484 
Interchange with N. Y. N. H. & H. RR. 6,446,000 net tons 

ee ny I nnn mini aeheenaitniet 7,293 ,096 

Total charges present methods (est. per car, $16 31)..----- $21,878,066 


(4) Lines to Serve Brooklyn and Queens—Length of Line, First Cost, &c. 


Middle Belt Line in New Jersey from West Shore RR. 
via Bayonne to Greenville................-.---- 11.1 m.! 
Electric Line, tunnel under Upper Bay, from Green- t x$65,094,637 
ville, N. J., to Bay Ridge, Brooklyn, &c__._-.---- 
Marginal rail lines in Brooklyn__..........------ 
Middle Belt Line in Brooklyn and Queens, extending 
from Bay Ridge to Port Morris in the Bronx, now 
existing in lines of the L. I. RR. and N. Y. Connect- 
i i ets ln 19.0 m. 


13.56 m. 23,465,363 


40,000,000 
ee ee ES a ee ee 49.6 m. $128,560,000 
Ruling grade, electric section—eastbound 1.6%, 

westbound 1.5%. 
Tunnel length—portal to portal..........-.--- 24,290 ft. 











x Includes (a) Middle Belt Line, $4,247,663; (0) main tunnel under 
Upper Bay, Greenville to Bay Ridge, $38,968,333; (c) branch tunnel to 
marginal rail line in Brooklyn, $8,025,000; (d) easements, main tunnel, 
$117,312: (e) easements, tunnel to Brooklyn marginal rail line, $109,421; 
({) power exchange yard, electric track, buildings, right of way, &c., 
$3,580,590; (g) interest during construction, $4,128,624; (h) engineering 
and contingencies, $5,917,694; total, $65,094,637. 


(5) Estimated Saving from Use of Automatic Electric System for Serving 
Manhattan. 
Assumed tonnages, annually_...........-.-.......- net tons 10,000,000 
Estimated first cost of automatic electric system_.......---- $201 ,000,000 
Comparative operating costs, including interest on investment, taxes, &c.— 
(1) Present carfloat pier station syssem (per ton $2 25) $22 500,000 
(2) Automatic-electric system (per ton $1 8$2)_.-.---.------ 18,200,000 
Saving by automatic electric system, rail operation 4,300,000 
Estimated saving in trucking delays, Manhattan___...- _---- 1,650,000 
Estimated saving in trucking distances, Manhattan___-.-.---- 1,150,000 





ee Gen CC... . sine gubitibnisnb edb besunswe $7,100,000 
(6) Traffic Expectation— 
Assumed tonnages, annually (based on movement for 


inti aa len ann net al eta eaten net tons 18,500,000 
Cass GeeGs SRG GG) «oc coccccececessoncecsess annually 1,340,000 
EE a ee ae Aaa eae annually 31,900,000 
UT ee pa a ee cere. annually 477,150,000 


Assumed cars per train (line haul) 35 


-————"“———<— ee owner ee ee ee ee 





CITY’S SUBSITUTE FOR PORT AUTHORITY PLAN 
TURNED DOWN BY RAILROAD ENGINEERS— 
PRESIDENT REA’S LETTER. 

Samuel Rea, President of the Pennsylvania RR., repre- 
senting the committee of railroad executives whose roads 
serve the New York Port district, on Jan. 30 sent a letter to 
Hon. John F. Hylan, Mayor, City of New York, explaining 
why this committee, acting on the advice of a committee of 
railroad engineers representing ten of the roads, was obliged 
to decide unfavorably on the Mayor’s suggestion that their 
companies enter into a contract to operate in connection 
with other facilities to be provided by the city, the freight 
and passenger tunnel under New York Bay to connect the 
Borough of Brooklyn with the Borough of Richmond, 
which by Act of the New York State Legislature of 1921, 
the Board of Estimate and Apportionment is authorized to 
eonstruct. President Rea says: 


This report [of the Engineering Committee] which has been presented to 
Chief Engineer Tuttle and the Railroad Executives, outlines the situation 
clearly and we believe accurately, and the deduction therefrom briefly ts 
(1) that the trunk lines would not be justified in participating in the 
assumption of the carrying charges for such a large work, including tke 
tunnel under the Narrows, which, in their judgment, is not now, nor 
in the near future, required for the volume of traffic moving; (2) that the 
approaches to such a tunnel by way of Perth Amboy, and a large bridge 
over the Arthur Kill, thence traversing Staten Island and tunneling under 
the Narrows, would entirely change the operation of a majority of the 
trunk lines whose Long Island and New England traffic would be expected 
to go through such a tunnel. 

The Lehigh Valley, Pennsylvania and Jersey Central ali have their 
terminal yards well up towards the New York Harbor front on the Jersey 
side and are constantly expanding the same, and the Long Island and 
New England traffic now largely moves by water over to Bay Ridge, and 
the facilities for such movement are ample for the present volume of 
business and for a considerable increase thereof. 

When the traffic demands, and can carry the cost of, direct rail con- 
nection, it has been generally conceded that a tunnel on the existing water 


to be the most direct and would seem to accommodate said traffic better 
and more economically than any other tunnel location so far considered. 
The cost of a tunnel and connections on that route would be less, and the 
operation and amortization costs would be much below comparable figures 
for the Staten Island-Narrows Tunnel route. 

The Trunk Line Railroads are not in a position to commit themselves 
to any increased obligations at this time, such as would have to be incurred 
for the Staten Island Tunnel, but even if they were, the technical and 
practical reasons given in the Engineers’ Report to their executives, copy 
of which is attached, is conclusively against such committment. We 
therefore respectfully advise you that, after the most careful and earnest 
consideration which has been given by the Executives and Engineers to 
demonstrate beyond question what was the most convenient, adequate 
and economical method of dealing with the freight traffic handled by the 
railroads from New Jersey to Long Island and New England they have 
regretfully but necessarily reached the conclusion that the Staten Island- 
Narrows Tunnel route could not, in the public interest, and in the interest 
of the railroads be adopted or used by them. 
(Signed) Samuel Rea, Acting Chairman, 
Executives, representing: 

Central RR. Co. of New Jersey, Delaware Lackawanna & Western RR. 
Co., Erie RR. Co., Lehigh Valley RR. Co., Long Island RR. Co., New York 
Central RR. Co.,N. Y., N. H. & H. RR. Co., New York Ontario & Western 
Ry. Co., Pennsylvania RR. Co., Philadelphia & Reading Ry. Co., and 
Baltimore & Ohio RR. Co.* 

* The President of the Baltimore & Ohio RR. Co. prefers that his com- 
pany be not recorded at this time either for or against any plan under 
consideration. 


Committee of Railroad 


Report of Railroad Engineers Date Jan. 26 (Much Condensed) 


City’s Plan.—On Oct. 15 1921 a communication was addressed to this 
Committee by Chief Engineer Tuttle of the City Board of Estimate & 
Apportionment, containing a preliminary report concerning the [city 
administration’s] proposed tunnel and belt lines. ‘This indicated that by 
an expenditure of $141,000,000, a movement of 1,800,000 cars per year, 
containing 22,500,000 tons, would be handled over a belt line in New 
Jersey through a Staten Island-Brooklyn tunnel and over an elevated 
Brooklyn marginal railway, at an estimated saving of $5,000,000 per year 
in operating expenses and fixed charges, compared with corresponding costs 
of conducting this business by present routes and methods. 

We have carefully studied this report. The plan provides for a belt line 
from Haworth, on the West Shore RR. to Metuchen, at the crossing of 
the Pennsyivania RR. Main Line, thence to a bridge over Arthur Kill at 
Perth Amboy, thence to a Richmond Classification Yard on Staten Island, 
a length of 60 miles. Two tunnel routes were studied under the Narrows 
from Staten Island to Bay Ridge. We believe that the total estimated 
cost for that portion of the project from Haworth, N. J., to Bay Ridge, 
on Long Island, viz., $93,000,000, is fair for preliminary purposes. 

An elevated industrial railroad is proposed along the Brooklyn water- 
front from Bay Ridge to Newtown Creek, estimated to cost $25,000,000 
additional; also a line mostly in tunnel from the New York Central near 
168th St. to the N. Y. N. H. & H., at an estimated cost of $23,000,000, 
but sufficient details are lacking to check up the same. 

Estimates of Saving.—While the city’s report shows an apparent saving 
for the tonnage which they have stated would pass over the entire belt line, 
through the Staten Island Tunnel and Brooklyn Marginal Railroad, on 
1,800,000 cars, of about $5,000,000 or $2 78 per car, as compared with the 
cost of handling the tonnage over the present routes, our careful analysis 
of the situation would indicate a loss in operation and fixed charges of 
$2 296 per car on 800,000 cars moving between Metuchen and Bay Ridge, 
or a loss of $1,836,000 annually. For several years at least there would 
be an increased loss of approximately $850,000 per year due to diversion 
of this tonnage by the new route away from the present tracks, float- 
bridges and floating equipment, &c. 

Tonnages.—In explanation of the difference in the city’s estimated 
tonnage of 22,500,000 and a traffic of 12,070,000 tons which has been 
used in our estimates, it should be stated that we have eliminated the 
2,750,000 of interchange tonnage between the railroads in New Jersey, 
because the belt line would be so many miles west of the classification yards 
of the railroads. We have also dropped the estimated capital expenditure 
required for the belt line from Metuchen to Haworth which cannot be 
justified by the prospective traffic. We have, therefore, in our analysis 
eliminated the tonnages from the northern tier of railroads—Lackawanna, 
Erie, West Shore and New York Ontario & Western. 

We do not concur in the assumption that 9,009,000 tons could be 
delivered to the Brooklyn waterfront, for the reason that in this figure is 
included anthracite and bituminous coal now barged to Brooklyn and 
Queens, a large part of the latter being bunker coal, which can hardly be 
changed from water to rail delivery. Our reports, therefore, include 
only 670,000 tons for delivery by rail through the Staten Island tunnel to 
the Bush Terminal Co., whose property can be reached by rail connection 
from Long Island RR. 

The figure of 12,070,000 tons used in our report represents an increase of 
about 25% over the 1914 tonnages, and is considerably above the tonnages 
of the past ten years. From records obtainable, it is estimated that 
800,000 cars would be required in the movement of 12,070,000 tons annually, 
400,000 of which are for the Pennsylvania RR. tonnage, and 400,000 for 
that of C. RR., Lehigh Valley, B. & O., and Philadelphia & Reading. 

Comparative Operating Cost.—Careful analysis was made (1) of the cost 
per car of P. RR. tonnage from Metuchen to Greenville by rail and then 
float to Bay Ridge and yarding at the latter point; (2) of the cost of taking 
this tonnage from Metuchen to Bay Ridge through the proposed tunnel 
by rail. The fixed charge on the investment in the Greenville Yard, 
float service, and Bay Ridge Yard was added to the cost on the present 
route. The fixed charge on the proposed route was computed on the basis 
of total traffic from all railroads over the new route, viz., 800,000 Cars 
per year, the unit costs being as follows: 








Cost per Car— New Route. Present, Loss. 
ST ee a $5 498 Cr$2 O85 
ELIF OL ED 5 447 1 066 4 38] 

en ed elinne $2 296 
On the assumption that the fixed charge on the present 

route (except line running tracks) should not be con- 

sidered as a proper charge against the remaining 

traffic, there should be added a loss of. ..--.-------.- 1 066 

Total loss per car as reasonably accurate as can be 

ed cea aie $3 362 


Separate Tunnels Necesasry.—We concur in the thought expressed in 
the report of the Engineers of the Board of Estimate that freight and 
rapid transit cannot be satisfactorily handled in the same tunnels of two 





route, that is to say, from the vicinity of Greenville to Bay Ridge, seems 





tracks with the volume of traffic and frequency of rapid transit train 
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that would be necessary from Staten Island to Brooklyn and the other 
boroughs. 

Other Matters.—Our report and analysis do not deal with the expenditure 
that would undoubtedly be necessary for the lines west of Metuchen to 
reach the belt line at that place, nor the difficulties and delays in classifi- 
cation of freight west of that point so that it could be moved in train lots 
or set off at some convenient point for movement to this belt line. 

We have not attempted to report on the effect that such a rail movement 
from Bay Ridge to Long Island City and Oak Point might have on the 
present facilities of the Long Island and New Haven railroads. ‘There are 
serious complications involved that would be difficult to handle. 

Mention is made of a possible heavy tonnage to the Stapleton piers. If 
the Staten Island tunnel is bu'lt, only a small portion of the tonnage for 
these piers would pass west through the tunnel. A line from Metuchen to 
Stapleton piers via Richmond yard would not be necessary for the Stapleton 
pier tonnage because a portion of it can be handled over the existing lines 
of the B. & O., and while we understand that these piers may all have tracks 
for rail delivery, notwithstanding some of them are narrow, much of the 
tonnage will unquestionably be delivered by lighter. 

Conclusion.—(1) It is believed, with the co-operation of the public, that 
existing float eau'pment, float bridges, yards, &c., with a relatively small 
increase in capacity, are sufficient to take care of the preesnt and any 
prospective increase in business for many years. 

(2) This tunnel and the connecting lines, from a physical standpoint, 
are feasible, but from the data used, which is believed to be conservative, 
and from the circumstances surrounding our engineering study of the 
whole subject of the movement of traffic between New Jersey and Long 
Island, we cannot recommend the trunk lines to embark in this or any other 
freight tunnel enterprise and assume the burdens that would attach to it. 

[Signed] By the Engineering Committee: H. A. Lane, A. E. Owen, R. C. 
Falconer, G. T. Hand, L. V. Morris, Edw. Gagel, George W. Kittredge. 
and Samuel T. Wagner. Chief Engineers, respectively of B. & O. RR.., 
C. RR. of N. J., Er'e R.R, Lehigh Valley RR., Long Island RR., N. Y. 
N.H. & H. RR., New York Central RR. and Philadelphia & Reading Ry.: 
J. H. Nuelle, General Manager N. Y. O. & W. Ry., and E. B. Temple, 
Asst. Chief Engineer, Pennsyivania RR. 








PORT OF NEW YORK AUTHORITY SANCTIONED BY 
ACT OF CONGRESS KNOWN AS THE EDGE- 
ANSORGE JOINT RESOLUTION. 

The Act of Congress sanctioning the Port of New York 
Authority, and also the Port District, was signed by Presi- 
dent Harding Aug. 23 1921. It provides as follows: 

Granting consent of Congress to an agreement or compact entered into between 
the State of New York and the State of New Jersey for the creation of the 
Port of New York District and the establishment of the Port of New York 
Authorily, for the comprehensive development of the Port of New York. 

Whereas, Commissioners duly appointed on the part of the State of New 
York and Commissioners duly appointed on the part of the State of New 
Jersey for the creation of the Port of New York District and the establish- 
ment of the Port of New York Authority, for the comprehensive develop- 
ment of the Port of New York, pursuant to Chapter 154, Laws of New York, 
1921, and Chapter 151, Laws of New Jersey, 1921, have executed certain 
articles, which are contained in the following, namely: 

[Here follows the compact between the two States cited above.] 

Whereas, The said agreement has been signed and sealed by the Com- 
missioners of each State, and has thereby become binding on the two States 
as provided in the aforesaid Acts; Therefore be it 

Resolved, By the Senate and House of Representatives of the United 
States of America in Congress assembled, That the consent of Congress is 
hereby given to the said agreement, and to each and every part and article 
thereof: Provided, That nothing therein contained shall be construed as 
impairing or in any manner affecting any right of jurisdiction of the United 
States in and over the region which forms the subject of said agreement. 


Sec. 2. That the right to alter, amend or repeal this resolution is hereby 
expressly reserved. 





RAILROAD RATE DECISION—U. S. SUPREME COURT 
UPHOLDS RIGHT OF COMMERCE COMMISSION 
OVER UNREASONABLE INTRA-STATE RATES. 

The United States Supreme Court on Feb. 27 unanimously 
handed{down decisions in opinions by Chief Justice Taft 
upholding the authority of the Inter-State Commerce Com- 
mission under the Transportation Act of 1920 to fix State 
railroad passenger fare when necessary to remove “undue, 
unreasonable and unjust discrimination against inter-State 
commerce.”’ 

Two cases were decided by the court with the same result, 
both growing out” of the general increase in transportation 
rates by the Inter-State Commerce Commission in 1920, 
as the result of which, in spite of the protest of the individual 
States, intra-State passenger rates as well as the inter-State 
rates were advanced. 

In one case in which most of the other States joined the 
Railroad Commission of Wisconsin and others brought suit 
in the U. S. District Court for the Eastern District of Wis- 
consin against the Chicago Burlington & Quincy RR.., 
seeking an injunction to prevent the railroads of the State 
from putting into effect on State passenger traffie the rate 
of 3.6 cents per mile allowed by the Government on inter- 
State travel, claiming that the new rates were discriminatory 
against the State rates. Failing in the District Court, 
the case was appealed. 

The other case was brought directly by the State of New 
York against the Federal Government, the Inter-State 
Commerce Commission and certain railroads in N. Y. State 
to set aside the new rates on the ground that the 3-cent fare 
fixed by the Public Utility Commission produced reasonable 
returns to the railroads upon their State traffic. In both 


States freight rates were advanced to the inter-State level} 
without objection from the States. The case was dismissed 
by the U. S. District Court for the Northern District of 
New York and appealed to the Supreme Court. 

The decision in the Wisconsin case, as reported by the 
New York ‘‘Commercial’”’ says in part: 

If in view of changes made by Federal! authority, in a large class of dis- 
criminating State rates, it is necessary from a State point of view to change 
non-discriminating State rates to harmonize with them, only the State 
authorities can produce such harmony. We cannot sustain the scope of the 
order in this case on the showing of discrimination against persons or places 
alone. 

It is manifest from this recital that the Act made a new departure. 
Therefore the control which Congress, through the Inter-State Commerce 
Commission, exercised was primarily for the purpose of preventing injustice 
by unreasonable or discriminatory rates against persons or localities, and 
the only provisions of the law that inured to the benefit of the carriers were 
the requirements that rates should be reasonable in the sense of furnishing 
an adequate compensation for the particular service rendered and the 
abolition of rebates. The new measure imposed an affirmative duty on 
the Inter-State Commerce Commission to fix rates and to take other im- 
portant steps to maintain an adequate railway service for the people of 
the United States. 

Commerce Is a Unit and in Case of Unreasonable Rates Must be Treated as Such. 
Effective control of the one must embrace some control over the other 
in view of the blending of both in actual operation. 'The same rails and the 
same cars carry both. The same men conduct them. 

Commerce is a unit and does not regard State lines, and while, under the 
Constitution, inter-State and intra-State commerce are ordinarily subject 
to regulation by different sovereignties, yet when they are so mingled to- 
gether that the supreme authority, the nation. cannot exercise complete 
effective control over inter-State commerce without incidental regulation 
of inter-State commerce, such incidental regulation is not an invasion of 
State authority or a violation of the proviso. 

It is said our conclusion gives the Commission unified control of inter- 
State and intra-State commerce. It is unified only to the extent of main- 
taining efficient regulation of inter-State commerce under the paramount 
power of Congress. It does not involve general regulation of intra-State 
commerce. Action of the Inter-State Commerce Commission in this regard 
should be directed to substantial disparity which operates as a real discrimi- 
nation against and an obstruction to inter-State commerce, and must leave 
appropriate discretion to the State authorities to deal with intra-State 
rates as between themselves on the general] leve! which the Inter-State 
Commerce Commission has found to be fair to inter-State commerce. 

In the New York ease the State of New York and Charles 
D. Newton, personally and as Attorney-General of the State, 
appellant, brought suit against the Inter-State Commerce 
“ommission and interveners, Lehigh Valley et al., railways 
In the State of New York, to enjoin the 20% increase in 
passenger charges which increased the rate per mile for 
passengers to 3.6 cents. Touching on this case, a special 
dispatch to the New York “‘Tribune’’ says: 

The passenger inter-State fares were 3 cents per mile under order of the 
President in war control, but the State had passed a 2-cent fare rate on the 
New York Central from Boston to Albany, to be effective when war controk 
ceased. rat 

Evidence was adduced to show the injury to inter-State business in the 
transportation of milk from the country to New York City from points 
outside of the State in competition with intra-State traffic in milk. 
Court Disregards Agreement with N. Y. Central RR. for Two-Cent Fare 

Between Buffalo and Albany. 

The court refuses to sustain the objection raised by the State that it has 
a charter contract with the New York Central by which the latter is bound 
not to charge more than two cents between Albany and Buffalo, and that 
if the Transportation Act permits the Inter-State Commerce Commission 
by an order to enable the railroad company to violate its contract it is 
unconstitutional. ‘The court falls back on the ruling in the Addystone Pipe 
case and says anything which directly obstructs commerce among the States 
should be subject to the power of Congress. 

‘The evidence in this case,’’ proceeds the court, ‘‘shows that if the passen- 
ger and other rates here in controversy were to continue in force as ruled 
by the Public Service Commission of New York the annual] gross revenues 
of the inter-State railroads operating in the State of New York from both 
inter-State and intra-State passenger and milk business would be less by 
nearly $12,000,000 than those revenues if the intra-State fares and rates 
were on the same level as the inter-State rates as fixed by the Inter-State 
Commerce Commission. 

‘‘As we have just held in the Wisconsin case, this constitutes ‘undue, 
unreasonable and unjust discrimination against inter-State commerce,’ 
which is declared to be unlawful and prohibited by Section 13, Paragraph 4, 
of the Inter-State Commerce Act as amended by Section 416 of the Trans- 
portation Act of 1920, 41 Stat., 456, 484, and which the Inter-State Com- 


merce Commission is authorized therein to remove by fixing inter-State 
rates for the purpose.’’ 


The decision, it is stated, has caused the officials of the 
various States to redouble their efforts to secure the amend- 
ment of the Transportation Act of 1920 so as to take away 
this power of the Inter-State Commerce Commission over 
intra-State rates. 








RAILROAD RULES FURTHER REVISED FOR SIGNAL- 
MEN, FIREMEN, OILERS, SUPERVISORS AND 
EXPRESSMEN. 

The United States Railroad Board, pursuing the same 
policy as in the cases of the rules for other classes of railroad 
workers as indicated from time to time in the ‘‘Chronicle’”” 
during the past six months, namely for Shopcraftsmen 
(““Chronicle” V, 113, p. 2370); Maintenance of Way men 
and railway shop laborers (V. 110, p. 2682); clerks and station 
employees (V. 114, p. 625) and signalmen (V. 114, p. 701), 
has announced within the last few days new agreements 





superseding the old national agreements for the following: 
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railroad employees, the effect as to overtime being reported 
as shown: 

(a) For Railroad Brotherhood of Firemen & Oilers, 8,000 members (including 
stationary firemen and oilers and other classes of workers, including sta- 
tionary and hoisting engineers, flue blowers and borers, fire knockers and 
clinker pit men, fire builders and coal passers) announced Feb. 23, effective 
March 1: 

Overtime to be paid at the pro rata rates for the ninth and tenth hours 
and time and a half for overtime after the tenth hour. 

Previously the men received time and a half after the eighth hour. 

The new rules provide for ‘‘split tricks,’’ declaring that eight hours of 
work within any twelve hours shall constitute a day’s work. 

Sunday and holiday work shal] be paid at the regular pro rata rate. 

(b) For Train Dispatchers Members of the American Dispatchers Asso- 
ciation (some 5,400 men): 

Pro rata pay for the ninth hour and time and one-half pay thereafter. 
The eight-hour day remains the standard, and the new rules require that 
dispatchers have one day off in seven, relief dispatchers being employed 
to carry out this provision. Cuestions of vacations are remanded to the 
men and the management for further conference. The new rules are 
outlined in ‘‘Railway Age’’ of Feb. 25, p. 483.) 

(c) Railvay Express Employees (numbering about 75,000), superseding 
the national agreement made for such employees under Federal control 
with American Express Co.: 

Straight time will be paid for the first nine hours’ work each day, although 
the rules retain in principle eight hours as constituting a day’s owrk. 
Time and one-half wil) be paid for all work over nine hours. Time and 
one-half was formerly paid after eight hours. Sunday and holiday work 
will be paid for at the pro rata rate. 

In the ‘split trick’’ arrangement, eight hours’ work may be spread over 
twelve hours where relief is provided of one hour or more at atime. This 
change permits men to work when needed most, even at widely separated 
hours, without penalizing the express company for overtime. Split 
tricks’’ were authorized under the old agreement when five or more men 
were employed, but the new rules are effective regardless of the number 
employed. 





FINANCIAL RESULTS FOR CLASS I ROADS IN YEAR 
1921 AND MONTH OF DECEMBER. 


The Association of Railway Executives on Feb. 27 made 
public the financial results (just compiled) of operation in 
1921 by the 201 Class I railroads in the United States based 
on reports to the Inter-State Commerce Commission. 

The results are set forth for the entire country, first, for 
the full year (complete revorts); and second, for December 
1921 alone, based on reports for all Class I railroads except 
the Detroit Toledo & Ironton RR. 

The official statements show in brief: 

(1) Country as a Whole, Year 1921, 201 Roads. 

The railroads of the United States in 1921 had a net operating income of 
$615,625,619, which was at the annual rate of return of 3.31% on their 
tentative valuation. 

The net operating income for the year hardly more than covered their 
interest charges and rentals alone, these items amounting to $603,000,000 
in 1920 and somewhat greater than that in 1921. 

Fifty-four railroads, consisting of 26,022 miles of track, had operating 
deficits in 1921, the deficits for those roads totaling $29,114,000. 

Operating revenues in 1921 totaled $5,569,888,000, a decrease of 10.6% 
compared with the total in 1920. 

Operating expenses for the past year amounted to $4,602,425,000, which 
Was a decrease of 21.1% compared with the year before. Tabulations 
showed that $2,019,985,000 were spent for maintenance expenses, 23.1% 
less than in 1920. 

(2) For December 1921, 200 Roads. 

For December their net operating income was $51,510,478, which would 
be at the annual rate of return of 3.44%. 

Operating revenues for the month totaled $425,044,000, a reduction of 
22.8% compared with the same month the year before. 

Operating expenses of the 200 roads totaled $348,973,000, a decrease of 
31.7% compared with December 1920. 

Their net operating income of $51,510,478 lacked $38,412,522 of being 
a 6% return. In 1920 their net operating income was $3,348,775. 

In December the carriers expended $142,159,296 for maintenance work, 
34.8% less than during that month the year before. 


Results by Districts (Tabulated by ‘‘Chronicle’’)—Return on Tentative Valuation. 


Year 1921—Distric— Eastern. Southern. Western. Total. 
Operating revenues. _____.-} ($5,569,888 ,000 
Decrease from 1920. abe Not shown by districts. ‘ (10.6%) 
Operating expenses_______- | 602,425,000 
Decrease from 1920_____} (21.1%) 
Net operating income, 1921. S271, rr 000 + 36, 995, 060 $286, 811 000 615,626,000 
Being return on val’n of- 60% 3) (3 31%) 


Below 6% return by_-_-- 220. 340. 000 74, 53 922 204, 865 ) 0 0 499. 636, 922 


Net oper. ine. for 1920 was_def.82,659,000 18,443,720 123,584,000 59,365,720 
December 1921— 

Operating revenues_._____..$206,383,591 $55,070,332 $163,590,011 $425,043 ,934 
Compared with 1920___. (dec. 24.7%) (dec. 19.1%) (dec. 2144%) (dec. 22.8%) 

Operating expenses.__..._. 165,304,515 40,480,664 143,187,838 348,973,017 
Compared with 1920___. (dec. 34.9%) (dec.40.4%) (dec. 24.1%) (dec. 31.7%) 

Net operating income____-_- 30, 1; 56 634 11,209,482 10,144,362 51,510,478 
Being return on val’n of... (5.13%) (4.92%) (1.49%) (3.44% ) 
Below 6% return by__-.-- 5,111,366 2,472,518 30,828, 638 38,412,522 

Net operating income for ; Bes 
December 1920 was... t,057,047 def.2,650,282 1,942,008 3,348 ,73: 








RAILROAD RATES—TRUNK LINES TO APPEAL FROM 
DECISION IN NEW ENGLAND DIVISIONS CASE. 
It was announced on Feb. 27, following a meeting of the 
executives of the Eastern Trunk lines located outside of 
New England, that they had decided to appeal to the courts 
from the decision which was handed down by the Inter- 
State Commerce Commission Feb. 14, effective March 1, 
granting the New England railroads the right to a sum larger 
by 15% than they have been getting out of the joint rates 
on business interchanged with the trunk lines inside United 
States territory. (See ‘‘Chronicle” of Feb. 18, p. 702). 





The executives intimate that they will carry the case to 
the U. S. Supreme Court if necessary. In recent years the 
Federal Courts have appeared disinclined to review decisions 
of the Inter-State Commerce Commission, and this fact, it 
is said, led to considerable discussion before it was decided 
to appeal the ease. Up to a late hour yesterday no report 
had come to hand as to the actual filing of papers asking the 
desired injunction. 








STATEMENT BY SECRETARY WALLACE ON NEW 
CO-OPERATING MARKETING LAW. 


Asked to explain the significance of the Capper-Volstead 
Co-operating marketing law, which, as stated in our issue 
of Saturday last (page 800), was signed by President Har- 
ding on Feb. 18, Secretary of Agriculture Wallace made the 


following comment on Feb. 21: 

The Capper-Volstead Co-operative Marketing Law, signed by the Presi- 
dent Saturday, is the result of several years of effort on the pam of farm- 
ers to clear up their legal, and therefore their economic, status from a na- 
tional standpoint. 

The new law expressly authorizes farmers and others engaged in the 
production of agricultural products, including nut and fruit growers, to 
act together in associations for the purpose of marketing their products col- 
lectively in inter-State and foreign commerce. 

On the other hand, the interests of consumers and the public generally 
are safeguarded, since the Secretary of Agriculture is authorized to proceed 
against an association of this sort if he finds that it is operating in restraint 

f trade to the extent that prices of farm products are unduly enhanced. 
For such cases, a special proceeding is authorized. The Secretary of Agri- 
culture will hold hearings and determine all the facts before action is taken 
in the courts. 

These associations may incorporate, or not, according to the wishes of 
their members, and have capital stock if they so desire. They may also 
have marketing agencies in common. They must be operated for the mu- 
tual benefit of their members, but may also deal in the products of non- 
members, with the express limitation that the value of such products must 
not exceed the value of the products of their members. It is required that 
they comply with either of the provisions that no member shall have more 
than one vote and that dividends shall not exceed 8%. 

Farmers have always felt that conditions governing the marketing of 
their products are essentially different from those governing the marketing 
of the products of other industries, and that if they are to be on a com- 
parable basis, without being deprived of individuality in production, they 
must have the right to bargain collectively. 

The new law expressly recognizes these contentions and greatly reduces 
the possibility of litigation which farmers’ marketing associations have 
frequently faced in the past when they have associated themselves together 
for their mutual benefit. 


The text of the newly-enacted measure was given in our 
reference to it a week ago. 








TWENTY-FIFTH ANNUAL CONVENTION OF THE 
AMERICAN MINING CONGRESS IN OCTOBER. 


The 25th Annual Convention of the American Mining 
Congress, celebrating a quarter of a century of steady 


vrowth and development of this national organization of the 
mining industry, will be held in Cleveland, O., Oct. 9 to 14 
1922. The National Exposition of Mines and Mining Equip- 
ment, which attracted so much attention at the annual meet- 
ing which was held in Chicago last fall, will again be a sig- 
nificant and special feature of this great industrial gather- 
ing. The exposition will take place in the Public Hall in 
Cleveland. Two hundred industrial exhibits, representing 
the latest types of American mine equipment and machinery 
will be displayed by manufacturing concerns, and in addi- 
tion there will be a number of notable public exhibits, illus- 
trating the mineral wealth and latent resources of several 
of the Western mining States, Alaska, the Philippine 
Isiands, and several of South and Central American coun- 
tries, and in all probability Mexico and Canada. Impor- 
tant United States Government departments, including the 
United States Bureau of Mines and the Geological Survey 
of the Department of the Interior, will be well represented, 
as usual. The entire exposition will be staged in such a 
way as to give the exhibitors an opportunity of displaying 
their machinery and equipment under as near a replica of 
working conditions as is possible. The unusual facilities 
afforded in the Cleveland building for power of all types 
will enable the mine equipment and heavy machinery to be 
shown in full operation. 

One of the important fields of development for the Ameri- 
‘an manufacturers of mine equipment and mine machinery 
lies in the markets abroad in those countries where the lat- 
ent mineral wealth and resources are great and where the 
further development of mining enterprises is being encour- 
aged. One of the important facts in connection with the 
annual exposition of the American Mining Congress is the 
fact that most of the foreign countries interested in the 
further development of mining enterprises will be repre- 
sented by delegations of technical experts interested in 
studying American mine equipment and mine machinery, 





for this is a line of manufacturing where the United States 
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leads the world. All of these representatives will be inter- 
esting contacts for the exhibitors at this exposition. The 
Twenty-fifth Annual Convention of the American Mining 
Congress and the National Exposition, it is hoped, will again 
focus public attention on the mining industry and will be 
of assistance in the bringing about of greater production 
and the further utilization of mine machinery and mine 
equipment, so essential a factor in the reduction of operat- 
ing costs. 








INCOME TAX—EVERY CITIZEN IN U. 8S. SUBJECT 
TO PROVISIONS OF LAW. 

The following statement was issued on March 2 by 
Frank K. Bowers, Collector of Internal Revenue for the 
2d District, New York: 

Every citizen of the United States is subject to the provisions of the 
income tax law. He may live in this country or he may live abroad, 
possessing no property within the United States and deriving no income 
from sources within the United States. Nevertheless, he must file a return 
if single and his net income for 1921 was $1,000 or more or his gross income 
$5,000 or more, or if married and his net income was $2,000 or more or his 
gross income was $5,000 or more. Divorcees or persons separated from 
husband or wife by mutual agreement are classed as single persons. 

The same obligation to file a return and pay the tax rests on a resident 
alien, although his entire income may be derived from sources without the 
United States. 

While forms were sent to persons who last year filed returns, failure to 
receive a form does not relieve an individual of his or her obligation to 
file a return and pay the tax on time—on or before March 15, if filed on a 
calendar year basis. Forms 1040A for returns of income of $5,000 and 
less and 1040 for returns of income in excess of $5,000, may be obtained 
at the office of the Collector of Interna] Revenue in the Custom House and 
at the following branch offices: No. 4 Union Square; No. 1416 Broadway 
at 39th St.: No. 1819 Broadway at Columbus Circle; and No. 310 Lenox 
Ave. at 126th St. 


INCOME TAX—COMMISSIONS OF 
TAX ABLE—SALARIES OF STATE OFFICERS AND 
EMPLOYEES EXEMPT—FEDERAL OFFICERS 
AND EMPLOYEES TAXABLE. 

The following statement was issued Feb. 28 by Frank K. 
Bowers, Collector of Internal Revenue for the Second Dis- 
trict, New York: 

Compensation for persona! services in the form of salaries, wages, com- 
missions, fees, tips, bonuses and pensions form the principal item in the 
returns of millions of taxpayers. As a genera! rule, all such income is sub- 
ject to tax. However, there are exceptions with which the taxpayer in the 
interests of self as well as the Government, should familiarize himself. 

Salaries paid to its officers and employees by a State of ‘political sub- 
division thereof’’ (city, town, county or hamlet), are exempt from taxation. 
The reason for this is that the Federal Government does not tax such 
activities of a State. Fees received b a notary public commissioned by a 
State are not taxable, neither are fees paid jurors by a State or political sub- 
division thereof. Witnesses in law suits, however, even though subpoenaed 
by a State’s Attorney are not considered employees of the State, and fees 
received by them are subject to taxation. 

The commissions of a receiver appointed by State, county or municipal 
court are not taxable. The commissions of an administrator or executor are 
taxable because they are not paid by a State or political subdivision, but 
out of the estate of the deceased. 

Salaries of Federal officers and employees, including those of the terri- 
tories and the District of Columbia, are subject to tax. Salaries and fees 
paid by the United States to its Ambassadors, Ministers or Consuls accred- 
ited to foreign countries or by a foreign Government to United States 
citizens are taxable, and the amount spent by them for entertaining is not 
deductible. Fees paid a juror by the Federal Government are taxable in- 
come, likewise the fees received by a referee, trustee or receiver, under the 
National Bankruptcy Act. The fees received by a notary public com- 
missioned by the District of Columbia are taxable. 

Annuities paid by the Government to retired employees are subject to 
tax to the extent that the aggregate amount of the payments exceeds the 
amounts withheld from the compensation of the employees. Amounts de- 
ducted and withheld from the basic salary, pay or compensation paid to 
employees in the civil service of the United States, in accordance with the 
provisions of the Act providing for pensions to Government employees 
should be reported for income tax purposes. The total compensations of 
the employees should be reported in gross income. No corresponding 
deductions can be taken for the amounts withheld, inasmuch as such 
amounts are payments towards the purchase of annuities provided for in 
the Act. 

Inquiries received indicate the impression in the minds of many persons 
that all school teachers are exempt from payment of the income tax. 
Teachers are not exempt because engaged in educational work. As a rule 
the salaries paid public school teachers are exempt, but only for the reason 
that they are employees of a State or political subdivision. 

The special exemption of $3500 allowed under the Revenue Act of 1918 
to persons in active service in military and naval forces is repealed by 
the Revenue Act of 1921. Soldiers and sailors are allowed only the exemp 
tions granted other individuals, $1,000 if single, or married and not living 

with wife or husband; $2.500 if married and living with wife or husband, 
and the net income for 1921 was $5,000 or less, and $2,000 if married and 
living with wife or husband and the net income was more than $5,000. 








RECEIVERS NOT 








INCOME TAX—CASH NOT ONLY ITEM TO BE 
FIGURED AS INCOME. 
The following statement was issued, on Feb. 27, by Frank 
K. Bowers, Collector of Internal Revenue for the 2nd Dis- 


trict, New York: 

In filing their income tax returns for the year 1921, taxpayers must remem- 
ber that taxable income is not necessarily cash. Where services are paid for 
with something other than money, the fair market value of the thing taken 
in payment is the amount to be included in income. For example, the 
value of merchandise received by a clerk of a grocery store as part payment 
for his services must be reported as income. Compensation paid an em- 





ployee of a corporation in shares of stock is to be treated as if the corporation 
sold the stock at its market value and paid the employee in cash. 

Promissory notes received in payment for services and not merely as 
security for such payment constitute income to the amount of their fair 
market value. Living quarters add meals furnished as compensation for 
services are to be reported as income. A hotel clerk given a room and his 
meals as part payment for his services is required to report as income the 
amount he would have to pay for board and lodging elsewhere. 

The value of quarters, light and heat furnished army officers, whether 
stationed at an army post or paid from funds allowed for such purposes 
when officers are stationed elsewhere is taxable income in an amount equal 
to the cost to the government of furnishing such quarters, etc. Where an 
officer or enlisted man is allowed certain commutation in lieu of quarters, 
light and heat, the entire amount received for such purposes for the taxable 
year must be included in gross income. 

Where living quarters, food, clothing, etc., are provided for an employee 
solely for the convenience of the employer, the value thereof need not be 
included in the income of the employee. For example, where because of the 
location and nature of the work, it is necessary that employees engaged in 
fishing ad canning be furnished board and lodging by the employer, the 
value of such board and lodging may be considered as contributed for the 
convenience of the employer. Board and lodging furnished seamen in 
addition to their other compensation is held to be furnished for the con- 
venience of the employer, and the value thereof need not be reported in the 
returns of such employees. Uniforms, rations and medical or hospital 
service afforded enlisted men or seamen need not be reported as income. 
These are furnished by the Government for its own purposes, and are not 
compensation for services. 

The value of board and lodging furnished employees of hospitals as part 
compensation for services is to be reported as income. If, however, an 
employee of a hospital is subject to immediate service on demand at any time 
during the 24 hours of the day, and on that account is obliged to accept 
quarters and meals at the hospital, the value of such need not be reported as 
income. If the employee is on duty a certain number of hours and could, if 
desired , obtain meals and lodging elsewhere than at the hospita] and at the 
same time perform the duties required of him, the ratable value of the 
board and lodging furnished him is considered additional compensation. 

The value of quarters, subsistence, laundry, heat and light furnished 
officers and employees of the Public Health Service constitutes income and 
must be included in their returns for the year. 

To avoid penalty, returns must be filed on or before midnight of March 15. 





ITEMS ABOUT BANKS, TRUST COMPANIES ETC. 


No sales of bank or trust company stocks have occurred 
at the Stock Exchange or at auction this week. 





A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being stated 
at $88,000, an advance of $2,000 over the last previous 
transaction. 


-. 
—— 


As indicated in our issue of Saturday last (Feb. 25, page 
807), the Farmers’ Loan & Trust Co. of this city celebrated 
on Feb. 28 its 100th anniversary. In a communication to 
the staff of the company reviewing its past history and look- 
ing forward to the future, the President, James H. Perkins, 
said: 

I conceive it to be our mission in the second century of the company’s 
existence to continue those policies, founded on scrupulous stewardship and 
sustained strength, which have enabled The Farmers’ Loan & Trust Co. to 
retain the confidence of the community, to weather the severest storms of 
the past one hundred years, and so to carry forward ‘‘the purpose of ac- 
commodating the citizens of the State."’ 

Such a mission is one in which to take individual pride. It deserves the 
best thought and utmost efforts of us all. It is worthy of hearty co-opera- 


tion in a comradeship of purpose looking toward an achievement which 
jn its worth to others is of the greatest worth to ourselves. 


As a memento of its 100th anniversary, the company has 
issued a substantial volume under the title of “‘A Century 
of Banking in New York,” by Henyr W. Lanier. The book, 
which is “‘Dedicated to the Ferocious City Which Devours 
and Forgets Its Own History,’’ is replete with interesting 
facts pertinent to banking affairs during the century, and the 
mine of information which it yields may be gleaned from a 
survey of the contents of the first chapter in the volume, 
which treats of ‘“‘The Great Plague of 1822’; “‘The Boom 
Town of Greenwich’’; ‘‘A Stranger’s Impressions’’; ‘‘Where 
Pigs Roamed Wall Street’; “Pumps on Broadway”; ““Con- 
ditions That Faced the 1822 Banker’; ‘‘How Downtown 
Looked’’; ‘‘The Banks a Century Ago’’; ““‘The Banks’ Public 
in Old New York.”’ There are in all fifteen chapters, each 
of similarly interesting nature, and numerous illustrations 
picturing early New York, form part of the make-up of the 
book. In a chapter dealing with ‘“‘Who Was Who in Fin- 
ance,’ may be found a list of “wealthy men of the Dutch 
Period,’’ “Capitalists of English Period’’; ‘‘The Rich Men 
of 1822’; together with a photographic facsimile of a 
pamphlet compiled and published by the New York ‘“‘Sun”’ 
in 1845, entitled, ‘Wealth and Biography of Wealthy Citi- 
cens of New York City”; “Expansion and Panic’; “The 
Coming of the Clearing House’’. ‘“‘Civil War and the National 
Banking System’’; ‘‘A Marvelous Quarter-Century”’; ‘“‘The 
Era of the Trust Companies’’; and “The Federal Reserve 
and the New Era,”’ are some of the subjects to which the 
book is devoted. 





-. 


At the meeting of the Executive Committee of the Empire 
Trust Co. of this city on Feb. 28, Henry F. Whitney, formerly 
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Assistant Trust Officer, was appionted Trust Officer of that 
institution. 


. 
7 


The Progress National Bank of New York announces the 
election of Alexander H. Walsh as President of their insti- 
tution, succeeding John Burke, resigned. Mr. Burke’s 
resignation was noted in our issue of a week ago, page 794. 
Mr. Walsh, prior to his election to the Presidency, had been 
First Vice-President and Manager of the bank. Before 
coming to the Progress National, Mr. Walsh had been in 
charge of the 33rd Street and Fifth Avenue Branch of the 
Chatham & Phenix National Bank of New York for ten 
years. 





, 


Robert J. Horner, a director of the Garfield National Bank 
of this city, died on Feb. 26. Mr. Horner was sixty-egiht 
years of age. He was connected with the firm of Flint 
& Horner and was also a director of the Excelsior Bank of 
this city. At a meeting of the directors of the Garfield 
National Bank on Feb. 27, resolutions were adopted paying 
tribute to his sterling qualities. 








a 


The American Exchange National Bank of this city 
announces the election of Arthur P. Lee, Herbert N. Arm- 
strong, Charles E. Meek, and Howard Marshall as Assistant 
Vice-Presidents, and the appointment of Walter B. Tallman 
as Cashier. 


>. 
. 4 


Walter Luttgen, who for sixty-two years was connected 
with the international banking house of August Belmont 
& Co., died on Feb. 27. Mr. Luttgen was born in Soligen, 
Germany, in 1839, and was educated in publie and private 
schools in Germany and America. He came with his father 
to this country at the age of fifteen, and after attending the 
public schools and a short experience in a firm of custom 
house brokers, entered the employ of August Belmont & 
Co. in 1860. He became a partner of the senior August 
Belmont in 1880, and continued until his death as a partner 
of the firm, thus becoming associated with the senior August 
Belmont, with the present August Belmont and with the 
latter’s son, August Belmont, Jr., who died two years ago. 
His association with this great firm placed Mr. Luttgen 
{in a position where he would naturally extend his interest 
in many different lines of activity. He was thirty-eight years 
a director of the Illinois Central Railroad Co., also of the 
Rapid Transit Subway Construction Co., and was active 
in many other lines of business. He was a well-known figure 
in social and club circles in the city and a member of many 
important organizations of this kind. The varied nature 
of his interests was also shown in his membership of the 
Metropolitan Museum of Art, the Museum of Natural 
History and Zoological Garden of New York, as well as 
many other philanthropic and benevolent societies. Other 
clubs and associations of which he was a member are the 
Geographical and Genealogical and Audubon societies, the 
American Game Protective and American Forestry Associa-~ 
tion, Pilgrims of the United States, Lincoln Monument 
Association and Legal Aid Society. 








- 2 


The Buffalo Trust Co. of Buffalo, N. Y., has increased its 
capital from $1,000,000 to $1,250,000. The increase in the 
capital stock was brought about for the purpose of effecting 
the merger of the Broadway National Bank (capital, $300,- 
000), the Amherst National Bank (eapital, $200,000), and 
Clinton Bank (capital, $100,000), all of Buffalo, into the 
Buffalo Trust Co. On Feb. 14 1922 all of these banks 
opened as branches of the Buffalo Trust Co., giving that 
institution deposits of over $20,500,000. The additional 
stock issued by the trust company was authorized by the 
shareholders on Feb. 8 and it was made effective Feb. 11. 
The price at which the new stock was disposed of was $300 
per share of $100. 


- 
— 





An amalgamation of the Oceanic National Bank of Bos- 
ton with the Metropolitan Trust Co. of that city was con- 
summated at the close of business on Feb. 18, when the 
Metropolitan Trust Co. took over the business and assets 
of the Oceanic National Bank. Under the merger plan the 
Metropolitan Trust Co. is increasing its capital from $500,- 
000 to $670,000 by the issuance of 1,700 shares of new stock 
of the par value of $100 per share at the price of $169 per 
share. When the new stock is disposed of the Metropolitan 
Trust Co. will have a capital of $670,000, surplus and undi- 
vided profits of $265,000, and a special reserve fund of 





$100,000. Melvin M. Johnson, heretofore the President of 
the Oceanic National Bank, has become Chairman of the 
board of directors of the Metropolitan Trust Co. The other 
officials of the latter are Harrie M. Richmond, Charles B. 
Strout and George W. Fulks, Vice-Presidents, and Edward 
D. Carter, Secretary. 


oO 
vw 


The New York agency, at 62 William Street, of the Banca 
Commerciale Italiana announces the receipt of a cable from 
its head office in Milan stating that a meeting of the stock- 
holders will be held on March 23, at which time the board 
of directors will propose the payment of a dividend of 12%, 
and the transfer of four million (4,000,000) lire to surplus 
account, and 10,800,000 lire to undivided profits. 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 16, 1922: 

GOLD. 


The Bank of England gold reserve against its note issue is £126,929,4060, 
as compared with £126,925,585 last week. 

The Bank of England official rate for discount was lowered to-day to 
4%% from 5%, at which it had stood since Nov. 3 1921. 

For the moderate amount of gold available there has been an exceptionally 
keen demand from the Indian Bazaars, by whom practically the whole was 
taken. 

The gold dealt with this week was the last full shipment from South 
Africa which may be expected, until the deplorable strike on the Rand has 
been settled. 

The following were the United Kingdom imports and exports of gold 
during the month of January 1922: 








Imports. Exports. 

SII cn at nn sn estan teeta alain ade eeeibmmein: . edie £7,313 
I i ins alain acai aeeeaeediies: . aman 2,384 
Dn ncrectwsecoounenbestecnsoneros eeedas 329,000 
ia ae en £77,755 1,274 
tr Or DO. tcstiesadioesbeecie  eamineth 2,472,574 
Central America & West Indies_.....-..-.--- 3,768 Ghent 
I odo. aivnen india ands o@iaredith ie eddrneabeiin os )hOliti‘(‘(CéCé‘«C«éCl 
0 Fe ee eae eee oe 3,218,434 60 
British India___....-.-- wtih duende tits itninaeaaibie 122,974 866,258 
Dt Ce. cc cccnedatineweneetanne 2,287 157,504 
0 3,078 90 

a a Cs £3,578,448 £3 ,836 457 


During a debate at Delhi last month the Finance Minister stated, on 
being asked to reopen the Indian Mints to the free coinage of gold, that the 
Government was quite prepared to coin gold should a currency demand arise, 
but he pointed out that, so long as there was a premium on gold, freshly 
minted coin would not circulate but go at once into the melting pot. He 
also gave the interesting information to the Council that when the exigencies 
of Indian finance impelled the Secretary of State to place himself in funds 
by drawing upon the Gold Standard Reserve in London, as probably 
would be the case during the year, an equivalent in gold would be taken 
from the gold held in the Paper Currency Reserve, in India, and placed in 
the Gold Standard Reserve—in other words, Gold Standard Reserve funds 
would be automatically transferred from London (in short British Govern- 
ment obligations) to India into the form of gold. 

The exceeding importance of a return of currency, in countries where 
great depreciation exists, to a basis bearing some measure of stability with 
their pre-war gold standard, renders any step in that direction full of interest. 
The Austrian Government commenced a few months ago to levy some taxes 
on the basis of the gold crown. The actual payment is to be made in paper 
crowns at a rate fixed weekly by the Treasury. This is a wise effort 
towards stabilizing the exchange, but no satisfactory result can be assured 
until the continued increase in the issue of paper money comes to an end. 

We append a further list of export regulations in various foreign countries 
touching gold and silver: 

Argentina.—Export of gold absolutely prohibited. 

Chile.—Export of gold or silver bullion waste is subject to license. 

Cuba.—-A license is required for the export of gold and silver coins, 
bars or any other form, and waste. 

Japan.—-Export of gold or silver coin and bullion is subject to specia 
permission. 

Mexico.—The export of silver in bars, ores or concentrates is permitted 
without license. The export of metals, ores, &c., containing gold and silver 
mixed is also permited, but the value of the gold exported must be re- 
imported. The export of gold and silver coin is prohibited. The export 
of gold in bars, ores, &c., is subject to permit and to the re-importation of 
gold in bars suitable for Mexican coinage or foreign coins to an equal 
amount. 

Syria.—The exportation is prohibited of gold or silver, in money or ingots. 

SILVER. 

The main support of the market has still been obtained from bear covering, 
of which a considerable amount has been done on account of the Indian 
Bazaars and elsewhere. China selling—sometimes of a rather free character 
—has rendered it easier to secure silver for two months’ delivery than for 
cash. The Continent has been a poor seller, but the improved tendency of 
the United States exchange caused New York to offer silver. 


INDIAN CURRENCY RETURNS. 





In Lacs of Rupees— Jan. 22. Jan. 31. Feb. 7. 
Ses Ge... ceenecanneseoeseus 17287 17440 17343 
Silver coin and bullion in India_.......--- 7332 7484 7485 
Silver coin and bullion out of India_.....-.  ---- ae ee § 
Gold coin and bullion in India.__..-.-.--- 2431 2432 2432 
Gold coin and bullion out of India......... —--- ead PoP 
Securities (Indian Government) -......--.-- 6939 6939 6841 
Securities (British Government) .--....----- 585 585 585 


The silver coinage during the week ending 7th int. amounted to 6 lacs of 
rupees. 

The stock in Shanghai on the 11th inst. consisted of about 37,000,000 
ounces in sycee, 23,000,000 dollars, and 1,760 silver bars, as compared 
with 35,400,000 ounces in sycee, 22,000,000 dollars, and 1,320 silver bars 
on the 4th inst. 

The Shanghai exchange is quoted at 3s. 4d. the tael. 
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—Bar Silver per Oz. Std.— 
Cash. 2 Mos. 


34 XK d. 33 ’%d 
34d. 


Bar ( Gold per 


Quotations— . Fine. 


OF ™ 4. 4d. 
The silver quotations to- day for pater and forward delivery are each yd. 
below those fixed a week ago. 


We have also receivod this week the circular written under 
date of Feb. 9, 1922: 
GOLD. 


The Bank of England gold reserve against its note issue is £126,925,585, 
as compared with £126,922,995 last week. 

A fair amount of gold came into the market and was taken principally 
for India and New York. Yesterday’s quotation for exportable gold— 
94s. 9d.—was the lowest price recorded since September 1919, when a free 
market in gold was re-established, and shows a premium of about 11 13-16% 
on the Bank of England buying price. 

On account of the strike on the Rand, the consignment of gold shipped 
from South Africa on Satuday, the 4th inst., was very much smaller than 
usual. Possibly for this reason considerable orders have been received from 
India. those received to-day being for larger than the amount on offer. 

The icebreaker ‘‘Gladiater’’ is said by the Central News to have arrived 
at Stockholm on Feb. 5 last from Reval, carrying about £7,500,000 in gold 
from the Soviet Government, most of it destined for western European 
countries. 

In view of the changing conditions as to restriction upon the export of 
the precious metals, the following regulations as to some of the States of 
Europe are of interest: 

Austria.—License required to export gold or silver in coins and bars, 
or crude, old, broken, or in waste, and in grams, plates, sheets, rods or wire. 
Belgium.—Export of gold or silver ingots or coins is subject to license. 

Bulgari xport of gold or silver ingots, plates, bars or other forms is 
subject to license. 

Czecho-Slovakia.—Export of gold or silver bullion, coins and wares sub- 
ject to license. 

Denmark.—An export license is required for gold and silver coin or bars. 

Finland.-—Export of gold or silver bullion subject to license. 

France.—Export of gold or silver crude, in lumps, ingots, bars, 
or scrap, coins, is subject to license. 

Greece.—Export of gold or silver ingots, coins, &c., 
under license. 

Hungary.—Export prohibited of gold or silver, in bars, coins, ore, waste, 
plates, &c. 

Italy.—-Export of crude gold or silver ingots, coins, &c. 
cept under license. 

Jugo-Slavia.—-Export prohibited of gold and silver in any form. 

Luzemburg.-——-Export of gold and silver ingots, bars or coins is subject to 
jicense. 

Netherlands.—Silver, unrestricted. Gold, license required to export. 

Norway .—License required to export gold or silver,worked or unworked 
minted or unminted. 

Poland.—The expert of metallic ores and minerals of all kinds, also coins, 
absolutely prohibited. 

Rumania.—Gold and silver may only be exported by the Government 
against compensation. 

Spain.-~The export of gold and silver coin prohibited. 

Sweden.—The exportation of gold or silver, unmanufactured, in coins, 
waste, or manufactured articles, is prohibited. 

Switzerland.—The exportation is prohibited of gold or silver bullion or 
coin, except under license. 

Turkey.—The exportation is prohibited of gold or silver, coined or other- 
wise. 

The regulations as to other countries will be dealt with in subsequent let- 
ters. 


powder 


prohibited except 


, prohibited ex- 


CURRENCY. 

A bill has been passed in Belgium authorizing the issue of bronze alumi- 
num one-franc coins, to the extent of 73,000,000, to replace the present 
one-franc paper notes in circulation. 

SILVER. 

The market developed some weakness during the week, owing to sales on 
China account for forward delivery, and to a greater disposition on the part 
of New York to let out supplies. The absence of demand in America for 
the East, and the improvement in the sterling exchange with the U.S. A. 
conduced to this result. The Indian Bazaars were inactive; the main sup- 
port came from bear covering. which has made considerable progress. Cash 
silver commanded yesterday a premium of 4d., spot supplies being far 
from plentiful. To-day, however, the difference narrowed to 4d., owing 
to a stronger demand for forward delivery. The cash quotation yesterday 
and to-day—34 4d.—is the lowest fixed since June 6 last, while yesterday's 
price for forward delivery—33 %d.—was the lowest since June 4 last. 

The arrivals of bar silver at Shanghai during the month of November 
were very large. We append details: 

Shipment from— Bars. ee oment from— 
America 


NDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) Jan. on 


SAKA } Jan. 22. 31. 
Notes in circulation 17987 17 


7 484 

2432 
Securities (Indian Government) t 
Securities (British Government) 

The silver coinage during the week ending 3lst ult. 
of rupees. 

The stock in Shanghai on the 4th inst. consisted of about 35,400,000 
ounces in sycee, 22,000,000 dollars and 1,320 silver bars, as compared with 
about 34,500,000 ounces in sycee, 22,000,000 dollars and 840 silver bars on 
the 28th ultimo. 

The Shanghai exchange is quoted at 3s. 4d. the tael. 


—Bar Silver per Oz. Std.— 
Sueehens-— Cash. 2 Mos. 
e 


amounted to 9 lacs 


Ber Cole per 


The silver quotations to-day for cash and forward delivery are respectively 
ld. and 4d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Feb. 25. Feb. 27. Feb. 28. Mar.1. Mar.2. Mar. 3. 
Week ending March 3. Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz d. 32% 32% 32% 32% 32% 32% 
Goid, per fine ounce_______. 938. 10d. 938.7d. 938.6d. 93s.3d. wnt 6d. 93s8.6d. 
Consols, 2% per cents 55 55% 55% 5} 5% 55% 
sritish, 5 per cents a 953 96 96 % 96% 
British, 4% per cents. __. 9: 9314 94 94 
French Rentes (in Paris)__fr. 58 57. 57.50 57.15 57.20 57.30 
French War Loan (in Paris)fr. 78.95 78.95 78.95 78.95 78.95 78.95 
. : ‘ , . 
The price of silver in New York on the same day has been: 
Silverin N. Y., per oz. (cts.): 
Domestic 


% 99% 99% 
Foreign 13% 53 3 244 


63% 63 64 ‘e 








Lommercial and Miscellaneous ews 


Pittsburgh Stock Exchange. reer of pemenetions at 
Pittsburgh Stock Exchange Feb. 25 to Mar. 3, both inclusive, 
com> iled from official sales lists. 

Friday 
Last 
Sale. 

Price. 


Se Ot oere 








Sales 
W eek’ s Range) all 
of Prices. | Wee |—. 


inane 


Range since Jan. 1. 





Stocks— Par. ‘Low. High ; High. 
6414 Jan| 78 

Jan; 88 

Jan 
Mar) 
Jan 
Jan) 
Jan| 
Jan} 
Jan) 
Jan) 
Jan 
Jan) 
Feb) 
Jan! 
Jan) 
Jan) 
Jan! 
Jan) 
Jan! 
Jan} 
Jan! 


Low. 


— 


Am Ww ‘ind Glass Mach. 100 a 
Preferred._.________100 
Am Wind Glass, pref. _100 
Arkansas Nea t Gas, com_10 
Barnsdal! Corp, Class B_25 _. 
ColumbiaGas & Flec__100 
Consolidated Ice, com. : 
Preferred __. 
Duquesne Oil. . 
Harb-Walk Refrac com 100 
Pre ferred. _.100 . 
Indep B : ; - 50 
Prefe ered a 
Lone Star Gas__-. 
Mfrs Licht & Heat. 
Mariand Refining_. ; 
Nat Fireproofing, com__ 5 
Preferred 
Ohio Fuel O}j1- 
Ohio Fuel Supply -—--.- 
OVlahoma Natura! Gas 
Oklahoma Prod & Refin ' aa | 379) Feb| 
Pittsburgh Brew, com-._.50 ______| 2%4) 07 , Jan) 
Preferred . ne ..o0}. .- Feb) 
Pittsburgh Coal, com Jan! 
Preferred ] Feb. 
Pittsb & Mt Shasta C op- Jan| 
Pittsbureh Oil & Gas____5/_____. Jan 
Pittsbureh Plate Glass_ 100) - Jan| 
Salt Creek Consol Oil_____) Q3 Jan) 
Tidal Osage__- 
Transcontinental Oil- -*} 
Union Natural Gas__-- _100 
U 5 Glass _ 
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=| 2 
911%} 90% 


—- 
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Jan 
Jan, 
Jan) 
Jan 
Jan! 
Jan) 
Jan! 
Jan 


- 109 


Ww tema E 1&M 8 com _ 50! 
W Penn Trac&W P,com.100 
Bonds— | 
Mon Riv Con C & C 681949 
Pittsburgh Brew 6s__-1949. 
U 8 Hoffman Mach 8s__. 
West Penn Rys 5s- 
West Penn Trac 5s_ . 


105% 105%! 
74% | 


100 


$2,000) 
5,000) 
18,000) 
3,900) 
| 5,000 
79 ~©'~—=6«1,000! 


Jan 
Jan 
Feb 
Jan) 
Feb} 
Feb’ 





74% 
| 100 | 
1931) 89 g9 | 
1960 . = 78 78 
Wilkensb & E Pitts 5s_1929 79 

* No par value. 
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National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE 


23—The First National Bank of Tribune, K: 
Succeeds The First State Bank of Tribune, Kan. 
respondent: Ward Lobdell, ‘Tribune, Kan. 

24—The Rockaway Beach National Bank of New York, N.Y. 200,000 
Correspondent: John Jamieson, Rockaway Beach, N. Y. 


APPLICATIONS TO ORGANIZE APPROVED. 
Feb. 21—The United States National B. mk of George, lowa 
Correspondent: Ben Hoeven, George, lowa. 

Feb. 25—-The Roc kaw ay Beach National Bank of New York, Lf Y .$200,000 
Correspondent: John Jamieson, Rockaway Beach, N. Y. 
APPLICATIONS TO CONVERT RECEIVED. 
21—The American National Bank of Bellingham, Wash____.$100,000 

Conversion of Northwestern State Bank, Bellingham, 

ee ag Correspondent: I. J. Adair, South Bellingham, 

(aS. 
29°—The Commercial National Bank of St. Louis, } 
Conversion of The Newmarket Bank of St. uis, 
Correspondent: Ed. Mays, care Newmarket Bank of 
St. Louis, 4066 Olive St., St. Louis, Mo. 
APPLICATIONS TO CONVERT APPROVED. 
25—Duluth National Bank, Duluth, Minn___...-.-._.- .-- $200,000 
( Jonversion of The ulate State Bank, Duluth, Minn. 
orrespondent: F. G. Beamsley, Cashier, Duiuth State 
Bank. Duluth, Mir in. 
The Texas National Bank of Be uumont, Texas... ... 250,000 
(‘onversion of " he Texas Bank & Trust Co. of Beaumont. 
Correspondent: Texas Bank & Trust Co., Beaumont, Tex. 
CHARTERS ISSUED. 
9)0—12117—-The American National Bank of Pryor Creek 
y Se UE) ee a ee eee hl 
Conversion of American State Bank of Pryor Creek. 
President, W. T. McCollough: Csahier : Karl J. Moore. 

. 20—-12118—The American National Bank of Walters, Okla__. $30,000 
(‘onversion of The Security State Bank of Walters. 
President, H. J. Brown; Cashier, R. H. Burton. 

°1—12119-—--The Security National Bank of Harlingen, Tex-- 
President, T. F. Parker: Cashier, H. M. Barton. 
12120—T he American National Bank of Apache, Okla_- 
C‘onversion of The Apache State Bank, Apache, Okla. 
President, J. W. Hannah; Cashier, J. W: Pier: att. 

. 23-—-12121—T he First National Bank of Redmond, Wash-_-- 
Conversion of The Redmond State Bank, Redmond, 
Wash. President, F. W. Roberts; Cashier, C. A. Shim- 
strom. 

. 24—12122—The Liberty National Bank of Syracuse, N. Y.. 200,000 
President, Judson W. Clark; Cashier, R. L. Stilwell. 

25—12123—Mercantile National Bank in New York, N. Y_-1,000,000 
Conversion of Mercantile Trust Co. , New York, N. Y. 
with two branches, located in New "York C ity. Pr esi- 
dent, Chellis A. Austin: Cashier, J. C. Traphagen. 
CORPORATE EXISTENCE RE-EXTENDED. 


The Streator National Bank, Streator, II! Feb. 21 1942 
The Sellersville National Bank, Sellersville, Pa Feb. 22 1942 


RECEIVED. 
Feb. 


Feb. 


Feb. 


Feb. 


25,000 
25,000 


25 ,000 
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CORPORATE EXISTENCE EXTENDED. 

Uniil Close of Business 

The First National Bank of Mesquite, Tex._......---- Feb. 20 1942 
The First National Bank of Willmar, Minn . 23 1942 
The First National Bank of Benson, Minn Db. 23 1942 
The First National Bank of Mount Savage, Md . 25 194: 
The Berwick National Bank, Berwick, Pa bh. 26 194 
The Tremont National Bank, Tremont, Pa el 94! 


CHANGE OF TITLE. 
. 23—11492—The Security National Bank of Lima, 
First National Bank of Lima.’ 
CONSOLIDATION. 
. 21—-10112—The American Exchange National 
ir aan N.C., capital 


nd 
50: 3 2 —The 
N. 


Mont., to ‘The 


‘$600, 000 


Bank, Greensboro, 
Ocnssitdatlen under the Act of Nov. 
charter of the American Exchange National Bank of 
Greensboro, No. 10112, and under the corporate title 
of -‘American Exchange National Bank of Greensboro,’’ 
with capital stock of 

VOLUNTARY LIQUIDATIONS. 

. 21—4504—The Commercial! National Bank of Fremont, Neb.$100,000 
Effective Feb. 16 1922. Liq. Agt., Otto H. Schurman, 
Fremont, Nebr. Assets purch: ised and liabilities as- 
—_€ by The Union National Bank of Fremont, Neb., 

3188. Liability for circulation assumed under pro- 
vasione of Section 5223, U. 8S. R. S. 

. 23——-11323—The First N. ational Bank of Menno, So. Dak._. 
Effective Jan. 11 1922. Liq. Agt., F. John Ritters- 
haus, Menno, So. Dak. Absorbed by Exchange State 
Bank of Menno, So. Dak. 

24—639—The National Bank of Commerce of Pauls Valley. 
kla. Effective Jan. 101922. Capital 
Liq. Agt., W. J. Long, Pauls Valley, Okla. Assets pur- 
chased and liabilities assumed by The First National 
Bank of Pauls Valley, Okla., No. 5091. The First Na- 
tional Bank will not assume liability for circulation of 
the National Bank of Commerce. 

. 24—-7259—The Redlands National Bank, Redlands, Calif. 
Effective Feb. 14 1922. Liq. Agt., H. H. Ford, Red- 
lands, Calif. 

. 24—-10293-—The Selma Nationa! Bank, Selma, Calif 
Effective Feb. 9 1922. Liq. Agts., Edw. Paulson 
O. W. Christensen, Selma, Calif. 


Greensboro National 
100,000 
1918 under the 


25,000 


150,000 


and 








Canadian Bank Clearings.—The clearings for the week 
ending Feb. 23 at Canadian cities, in comparison with the 
same week in 1921, show a decrease in the aggregate of 
13.2%. 





Week ending February 23. 
Clearings at— 





| Inc. or | 
1922. | 1921. 1920. 


' 
o-o—-—_—_———-— a" —— - oo oo seams 


Canada— | ~ | . . § | $ s 
Montreal 83,476,080 105,486,172 31,772,654! 82.259.174 
| 86,212,358 102,391,058 94. 406, 0: 92 59,817,589 
| 46,298,325 37,528,503 | 30 323.142 

12,083,618 13,019,904! | 10,037,847 
5,339,348 6,132,365) 2.{ 034,97! 6.223.765 
4,762,955 6,087,450 7 | 4,474,147 
3,524,147 4,854,780 2.943.996 
1,952,952 2,270,254! 614.028 
4.950.375 5.052,9! 59 322,654 
4,431,951 5,579,425) 190.355 
2,343,076! 3,058,974) 576 341 
2,538,408 3,890,496, 256.613 
2.390.986 2 652 166) 198.316 
1,379,234 584,787 320,165 
2,484,423 547,709 306,113 
1,153,140 164.052) 2,877 
393.090 462,302) ; 684 
639,701 803,788 | 054 
467,449 694.882) 3.753 
865.915 988.898 876 
500.928 421,826| 5.585 
311,457 363, 336 2 827 
585,013 767, 925) 563 695 
742,011 919,870, 823 
829.651 779,399, 913 

2,648,475. 2,881,791! 2,275,134 548 
283.313 351,012, 9.1, 456,988 292.082 
933, 182 1, 096 617| r 


--——--s- os —---—- 








Winnipeg 
Vancouver 


Calgary 
Edmonton 
Victoria 


London | 
325,040, 


m RO DD DO 


Lethbridge 
Fort William 
Brandon . 
Brantford 
New Westminster ------ 
Medicine Hat 
Peterborough 

Sherbrooke 

Kitchener 


708,145 
590,537 ' 
1,145,450, 
634,195) 
372,068! 
781,250: 
987 857 
935,690 


274 233. 5A 5 313.6 32, 710 


—13.2 340, 904,2 54'2 





22% 420,962 





Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philade Iphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Price. | Shares. Stocks. 
1 Nebraska City Gas________-_} 1s9 | 10 Narragansett El. 
75 Niag. Falls Gas & Elec. I dghts lot | 
100 General Lens, Pref 
10 Lawyers Title & Tr.$143'% per sh. $1: 50 iid Club of Niagara Falls 
3,000 Colombian Commercial! Corp. 3d mtge. 5s, 1926, $50 each_ _$5 lot 
of Can., Ltd., no par.$1,400 lot | $5,000 Hay tian- Amer. Corp. 7 73, "24 1% 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. 
20 Citizens Nat. Bank, Boston__.110 | 52 Boston W hart Co. P 
10 Liberty Trust Co., Boston___.182% 5 Puget Sound Pow. com. 36 4 
¥% Saco Lowel! Shops._________. 70 = |~ Bonds. Per cent. 
5 Nashua Mfg., common 79% | 368,000 State of Santa Catharina, 
40 Naumkeag Steam Cotton__- -224 *y | Brazil, 6s, 1944—Amer. Tr. Co. 
1 Saco Loweil Shops VY | Ot N. Y. certif. of deposit __-_- 
1 Wamsutta Mills.__._________- 11 y, $20,000 Sav. & Atlanta Ry. 6s, 1935 
§ Saco Lowell Shops, com______1 38 5 Ag $2, 000 Acadia syne Refin. 7s, 1934 
2 Hood Rubber, pref 5% $3,000 Acadia Sugar Refin. 7s, 1937 
1 Boston Wharf Co 44, $1,000 Acadia Sugar Refin. 7s, 1929 
7 Merrimac Chem., $50 each__84-84\% $1,000 Acadia Sugar Refin. Co. 7s, 
74 Schooner James M. Ww. i 


Price. 


Ltg.$53)% per sh. 


s per sh. 
.. 96-96 % 
& Lt, 


30 
10 
50 
50 
50 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. Shares. Stocks. 
7 Northern Trust Co 49 Westmoreland Coal 
10 Mortgage Trust Co. of Penn... 114%4/| 18 Phila. City Passenger Ry 
20 Southwark National Bank___.221 21 Penn. Pow. & Lt., cum. pref_. 
9 rights to sub. to Bank of North 10 Peoples National Fire Insur_.. 22% 
America at $200 10 Reading Transit & Light, pf. B. 33 
20 Bank of North America 26 40 Eastern Pennsylvania Rys__.. 12 
10 First Nat. Bank of Philadelphia250 5 Independence Fire Insur. Secur. 18 
50 West Phila. Bank, $50 each. -- 104 3 American Dredging Co 
10 Phila. Nat. Bank 20%-321); 25 Philadelphia Life 
4 Quaker City National Bank-_- 458% 
10 State Bank of Phila., $50 each. 45 
5 Pelham Trust Co 146 
10 Mutual Trust Co., $50 each_..47-48 
11 Commonwealth Title Ins. & 
Trust Co 


Bonds. 
$3,150 William J. Vernon 6s 
$3,000 Penn Pub. Serv. Corp. 5s,’62 
$2,000 Manuf. Club of Phila. 6s, '40 
$12,000 City of Salem, N. J., 44%s- 
$1,000 Scranton Ry. Co. 7s, 1925_- 
$2,000 Phila. & Willow Grove St. 
Ry. 4s, 1934 
$1,000 Roxborough Chestnut Hill & 
Norristown Ry. 5s, 1926 
= 1260 la. Country Club 5s, regis., 


8 
3 Phila. Co. for Guar. Mtges__._127 
12 Fidelity Trust Co 43 

15 Welsbach Co., commen 

19 North Pennsylvania RR 
150 Darby Media & Ches. Pass. Ry-_ 30. 
50 Continental Pass. Ry 

93 Northern Central Ry 











DIVIDENDS. 


Dividends are now grouped in two separate tables. In the 
first we bring together all the dividends announced the ecur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 


The dividends announced this week are: 





Per 
Cent. 


When 
Payable. 


Books Closed. 


Name of Company. Days Inclusive. 





Railroads (Steam). 
eG a ee ee 
Buffalo & Susquehanna, com. (quar.)__- Mar. 31 
Lackawanna RR. of N. J. (quar.)_...-- Apr 
Lehigh Valley, com. (quar.).......-.--. 87 14 c rey 

I, ee ele $1. 25, Apr. 
Newark & Bloomfield *3 Apr. 
N. Y. Lackawanna & Western (quar.)_.| *1'4%4 ‘Apr. 
St. Joseph South Bend & Sou., com....| 1 |Mar. 
Rte Mar. 
|Apr. 
j|Apr. 


Apr. 1)\*Holders of rec. 
Mar.16 to 
*Holders of rec. 
Holders of rec. Mar. 
Holders of rec. Mar. 
*Holders of rec. Mar. 
*Holders of rec. Mar. 
Mar.11 to Mar. 
Mar. Ill to Mar. 
*Holders of rec. Mar. 
*Holders of rec. Apr. 


Mar. 
Mar. 
Mar. 





—s | 


Southern Ry., M. & O. stk. tr. etfs 
Warren RR 


Ct et Gt Ot et et et et et 


31 


a" 


Street and Electric Railways. 
Arkansas Valley Ry. & El., pref. (qu.)-- 
El Paso Elec. Co., com. (quar.)......-..- 
K.C. Power & Lt., pref. (monthly)_..-* 
Northern Texas elec. Co., com 

Preferred 
United Light & Rys., 


Mar. 
6 |Mar. 
3c} Mar. 
Mar. 
Mar. 
Apr. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Feb. 
Mar. 
Feb. 
Feb. 
Feb. 


ist pref Mar. 


. (quar.)-- 
Banks. 

Chase National (quar.)___ ~~ 

Chase Securities C ‘orporation _- 

Commerce, Nat. Bank of (quar.)_..--- 


Apr. 
Apr. 
Apr. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 
Mar. 
Mar. 


Trust ae. 


8 EE ee ee Mar. 


Ww 
—" 


Holders of rec. Mar. 


Miscellaneous. 
Allied Chemical & Dye Corp., pf. (qu.)- 
American Can, pref. (quar.).......---- 
Amer. Car & Fdry., com. (quar.)_..--- 
Pe er)... Lwednenbnewenn 
American Cigar, pref. (quar.)......-.--- 
American Express (quar.)......------- 
American Multigraph, com. (quar.) .---. 
Amer. Smelt. Securities, pref. A (quar.)- 
Poe 2. oe. Ccmameand 
American Snuff, com. (Quar.)_.....---- 
Preferred (quar.)_ 
Amer. Steel Foundries, com. (quar. ee 
RA EE ER oT oe ERR 
Armour & Co., pref. (quar. ) 
Atlantic & Pacific Steamship common. .- 
Preferred ~ 
sourne, Sec rymse r & Co. (extra) 
Brit .-Amer. Tobacco, preference 
Buffalo General Electric (quar.).......- 
Bush Terminal Bldgs., pref. (quar.)__-- 
Cambria Iron 
‘elluloid Co., common (quar.).....---- 
thicago Canal & Dock (quar.) 
‘oca Cola Co. 
‘olorado Powe r, pref. es 
Jonsumers Power 6% pref. (quar.)..-.-- 
Seven per cent pref. (quar.)......--- 
sontinental Can, pref. (quar.).....-.--- 
Detroit & Cleveland Navigation (quar.) - 
Detroit Creamery (GUO? .)..-ccccecccce= 
Draper Corporation (quar.) -- 
du Pont(E.1.)de Nem & Co., com. (qu. )- 
Debenture stock (quar.). 
duPont(E.1.)de Nem. Powd., com. (qu. ) 
,. i" 2 Saar eenae 
Filectric Storage Battery, com. &pf.(qu.) 
Firestone Tire & Rubber, 6% pf. (qu.)-_- 
Seven per cent preferred (quar.)- 
General Railway Signal, pref. (quar.)__- 
Globe Wernicke Co., com. (GQuar.)..___- 
Hanna Furnace, pref. (quar.)_.......-.-- 
Hecla Mining (quar.)_---- _i|*15¢e. |Mar. 28|*Hol lers of rec. Mar. 
Helme (George W.) Co. com. (quar. Bo 4% |Apr. 1) Holders of rec. Mar. 
PeGeres. GRU). oc ccécsuccces ape Apr. 1) Holders of rec. Mar. 
Imperial Oll, com. (quar.)_........---- Apr. 1| Holders of rec. Mar. 
Preferred (quar.) ‘ Apr. 1} Holders of rec. Mar. 
Independent Pneumatic Tool (quar. ‘Ye Apr. 1/|*Holders of rec. Mar. 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 


Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of ree. Mar. 

*Hoiders of rec. Mar. 

*Holders of rec. Mar. 

*Holders of rec. Feb. 

*Mar.14 to Mar. 

*Mar.14 to Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 

*Holders of rec. Apr. 

'*Holders of rec. Mar. 

Apr. 1)|*Holders of rec. Mar. 

Mar. 15|*Holders of rec. Mar. 

Mar. 15|*Holders of rec. Mar. 

Apr. 15|*Mar.19 to Apr. 

Mar. 31|Holders of coup. No. : 

Mar. 31; Holders of rec. Mar. 

Apr. *Holders of rec. Mar. 

Apr. *Holders of rec. Mar. 

Mar. 21)}*Mar. 8 to Mar. 

Mar. *Holders of rec. Feb. 

Apr. *Holders of rec Mar. 

Mar. *Holders of rec. Feb. 
Apr. Holders of rec. Mar. 

Apr. Holders of rec. Mar. 
Apr. 1} Holders of rec. Mar. 

Ase. tk ,*Holders of rec. Mar. 

>| Apr. 1! '*Holders of rec. Mar. 

Apr. 1 Holders of rec. Mar. 

Mar. 15) Holders of rec. Mar. 

Apr. 25) Holders of rec. Apr. 

May 1! Holders of rec. Apr. 

May 1) Holders of rec. Apr. 

Apr. 1) Holders of rec. Mar. 

Apr. 15)*Holiders of rec. Apr. 

‘May 15,\*Holders of rec. May 

Apr. 1) Holders of rec. Mar. 

Mar. 10, Holders of rec. Feb. 

Mar. 15; Holders of rec. Mar. 





i el le 


ven) 


--—-—<——-—<—-- - 
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20 New England Oil, pref 
7 Fisk Rubber, Ist pref 
1 Draper Corporation 
25 Becker Milling Machine, pref_- 
687 El Dorado Refining, com 
9 Western & Southern Assn 
310 Savannah Creosoting, pref____ 
54 Conservative Invesement Corp. 50 
8 Conservative Investment Corp 


Hall.$560 lot | 
3 


$1,000 Port Wentworth Term. Ss, 





F . 50! My 
$7,500 West. Coke & Coll. 78, “1924. _$2 lot 
$6,000 United Iron Works 7s, 1936_ 61 
"50 5 

2,000 Port Wentw’th Term. 8s, ’50 
Imbrie & Co. trust certif.).$21 lot 
$5,000 Beaver Board 1933 Imbrie 
& Co. trust certif).______ ._$375 lot 
$28. 000 El Dorado Refin. 7s. 1924. 20 
2,000 Waltham Watch 6s, 1924___ 78 


Imbrie & Co. (trust receipt. 81 jot | $3. 000 Riordon Pulp & Paper 6s, 


115 Investor Trust 


1929, certif. of deposit 


By Messrs. Wise, Hobbs "& Arnold, Boston: 


Shares. Stocks. 
35 U. 8. Worsted, Ist pref__ 
500 U. 8. Worsted, com, $10 ea. 21-20¢.. 
1 West Boylston Mtiz., 861% 
1 Converse Rubber Shoe, pref... 90% 
5 Nor. Boston Ltg. Prop’s, pref... 82% | 
10 Amer. Water-Works & El., pf_. 22% 
10 Liggett’s Int., Ltd., pf., $50 ea_ 49% | 
100 Merrimac Chem., $50 each.___. 84 


$ per sh.' Shares. 
.11%-11% 25 Fidelity Capital Corp., 
50 h 


$1,000 West End St. Ry. 


Stocks. Ae per sh. 


com. 


eac 
5 Am. Wat. Wks. & El., Ist pref. 74% 
1 Suffolk Rea! Est. Tr., ‘$1,000 eaA25 
10 Atlantic Coast_............ --« 20% 
Bonds. Per cent. 
4s, 1932... 84% 
$2,000 Boston & Alb.4s, May 1934. 89 








International Salt (quar.).__.._..._ _-- 

Kress (S. H.) & Co., pref. (quar.)_____- 

La Rose Mines, Ltd 

Lorillard (P.),com. (quar.)_______- calhanall 
Preferred (quar.)________- aS ae 

Manati Sugar, pref. (quar.) 





Manufacturers’ Light & Heat (quar.)_ _- 


Mexican Petroleum, com. (quar.)-- 
Preferred (quar.)- 

Michigan Stamping, com. (monthly) . 

Middle States Oil (quar.)_.........-.-- 

National Breweries, com. setpansies ea cial 
Preferred (quar. ) — 

New York Transit quar.)_._....__--.- 

Niagara Falls Power, com. quar.).___- 
Preferred quar.) 

North American Co., com. quar.)_-_- 





Common extra payable in pref. stk.) 


eS io *75 


Oklahoma Gas & Elec., pref. (quar.)- ~~ - 
Packard Motor Car, pref. C 3 


134 
Pan-Am. Pet. & Tran., com.é&com.B qu) | an 50 Apr. 


Penn Centra! Lt. & Pow.. pref. quar.)_ 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Apr. 
Apr. 
Apr. 
Apr. 


Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Mar. 





Dp 
Anr. 


Mar. 


Mar. 


1| Holders 
1 *Holders 
20 *Holders 
1| Holders 
1| Holders 
1| Holders 
15'*Holders 
10 *Holders 
1 *Holders 
25 *Holders 
Holders 

1| Holders 
1| Holders 
5) Holders 
5| Holders 
5 Holders 
1| *Holders 
1 *Holders 
aa 1) *Holders 
3) Holders 
18 Holders 
10 *Holders 
1 *Holders 


1! 
l 
l 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 
Feb. 
Mar. 
Mar. 
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When Books Closed. Bocks Closed. 
Name of Company. . |Payabdlie. Days Inctusice. Name of Company. ; : Dazs Inclusioe. 








- 


Miscellaneous (Conclud:a) Miscellaneous (Concluded) 
Pettibone-Mulliken Co., Ist&2d pf. qu. Apr. 1)*Holders of rec. Mar. Gillette Safety Razor Stock dividend -- *Holders of rec. May 1 
Pure Oll, 8% pref. quar.) 2 Apr. 1)\ Holders of rec. Mar. Globe Soap, common l ‘ Holders of rec. Mar. 

1 
l 





Six per cent pref. quar.)........-.-.-. ‘Apr. Holders of rec. Mar. 1: First, second and special pref. (quar.) ; Holders of rec. 
Five and one-quarter per cent pf. qu.) Apr. Holders of rec. Mar. Goodrich (B. F.) Co., pref. (quar.}..... ; Holders of rec. 
Reynolds (R. J.) Tobacco— Grasselli Chemical, com. (quar.)...-.-.-- . 31|*Holders of rec. 
Common, class A & B (quar.)_..---.-- . Apr. 1| Hoiders of rec. Mar. Preferred (quar.) . 31\ *Holders of rec. 
St. L. Rocky Mt. & Pac. Co., com. " |Mar. 31|*Holders of rec. Mar. Gulf States Steel, Ist pref. (quar.)..-.-- . 1) Holders of rec. 
Preferred quar.) |\Mar. 31 *Holders of rec. Mar. Harbison-Walker Refrac., pref. (quar.)- . 20. Holders of rec. 
Sherwin-W’ms Co. Canada), com. . Mar. 31|*Holders cf rec. Mar. 1! Illinois Bell Telephone (quar.) | .31| Holders of rec. 
Preferred quar.) ‘Mar. 31| *Holders of rec. Mar. International! Silver, preferred (quar.)-. . 1) Feb. 21 
South Porto Rico Sugar, pref. quar.).-.- |Apr. Holders of rec. Mar. Jones Bros. Tea, preferred (quar.)_.---. I . 31 
Southwest Pa. Pipe Lines quar.)_.---- \Apr. Holders of rec. Mar. 1 Kayser Ae mean & Co., com. (quar.)...-. 1 
Standard Oil Kentucky) quar.)...---.- ‘ Apr. *Mar.16 to Apr. Lehigh Valley Coal Sales Dl dw easee . 1} Holders of rec. 
Swift & Co., quar.) (Apr. Holders of rec. Mar. Liggett & M yers Tobacco, pref. quar.). ' Holders of rec. 
1 








Tonopah Extension Mining quar.) --.-. | 9 Apr. *Holders of rec. Mar. Mackay Companies, common (quar.)--- Hoiders of rec. 
Turman Oi) monthly) | 1 Mar. Holders of rec. Feb. POSTER QUA.) .....2.2-c-cccccee Holders of rec. 
U. 8. Radiator, pref. ar.) 4 \Mar. *Holders of rec. Mar. May Department Stores, pref. (quar. aw 1} Holders of rec. 
Universal Leaf Tobacco, com. No. 1)..| *3 Apr. *Holders of rec. Mar. Mergenthaler Linotype (quar.)...----- . 31) Holders of rec. 
DUGRTOG GUGP.) 1. ccccccccccccsce! Apr. *Holders of rec. Mar. Mexican Seaboard Oil . 15\*Holdere of rec. 
Utah Copper (quar.)..__.......------- .|Mar. *Holders of rec. Mar. 15 Middie West Util., prior lien stock (qu.) . 15 Holders of rec. 
Westinghouse El. & Mfig., com. quar.)- “$1 |Apr. *Holders of rec. Mar. < Montana Power, common (quar.)....-- 1 Holders of rec. ! 
Preferred quar.) \Apr. *Holders of rec. Mar. Preferred (quar. ) oe esesesesecosoes . 1 Holders of rec. 
Weyman-Bruton Co., com. / 4 |Apr. Holders of rec. Mar. Montreal! Cottons, Ltd., common (quar.) . 15) Holders of rec. 
Dees «6D... cc cccceceecccess Apr. Holders of rec. Mar. 13 PRGESEEOG COUNT.) .ccccccecesccccece . 15, Holders of rec. 
Wheeling Steel & Iron, pref. A quar.) --| . ‘Mar. 1 Motor Wheel Corp., com. (quar.)...--- . 30 *Holders of rec. 
Preferred B quar.)_._..----------- *1\%% |'Mar. National Biscuit, common (quar.)....-. . 15| Holders of rec. 
: : National Candy, common . 15 *Holders of rec. 
Below we give the dividends announed in previous weeks : First and second preferred 15 “Holders of rec. 
. rn . . suwida - | Nat. Enameling & Stpg., pref. (quar.)-_- dt) oiders of rec. 
and not yet paid. This list does not include dividends ae sar en 30| Holders of rec. 
announced this week. Preferred (quar.).....--..-.------- .30| Holders ot rec. 
dati Preferred (quar.)........-....----- . 30, Holders of rec. 
‘ | National Grocer, common . 15| *Holders of rec. 
When Books Closed. Nationa! Lead, common quar.)-....-- 1% |Mar. 31| Holders of rec. 
Name of Company. : Payable.| Days Inc.uste. Preferred (quar.) i] é, 15 Holders of rec. 
| Nationa! Sugar Refining (quar.)....._- | . 8) Holders of rec. 
Railroads (Steam.) | National Surety (quar.)__........----- 3 . 1) Holders of rec. 
Boston & Albany (quar.)......-------- 2 Mar.31| Holders of rec. Feb. National Transit (extra) .| Mar. 15 *Holders of rec. 
Canadian Pacific, common (quar.)-.-.-- Apr. 1) Holders of cec. Mar. Ohbfo Oi! (quar.)...-.......-_.__----- | . 31|* Holders of rec. 
ET ns dt eeannegsapageieves 2 Apr. ‘| Holders of rec. Mar. Extra 75) Mar. 31) '*Holders of rec. 
Chestnut Hill (quar.) Mar. 4 Feb. 21 to Mar, Ontario Steel Products, preferred (quar.)| 1 1} Holders of rec. 
Delaware & Hudson Co. (quar.).-.-.---- Mar. 20 Holders of rec. Feb. Owens Bottle, common (quar.) 2. ; Holders of rec. 
Erie & Pittsburgh (quar.)......-.----- , |Mar. Holders of rec. Feb. Preferred (quar.)..........._...--- | . 1| Holders of rec. 
Fonda Johnstown & Glov., pref. (quar.) a |Mar. 15) Holders of rec. Mar. Peerless Truck & Motor (quar.)__..._-- 5e.|Mar. 31| Holders of ree. 
Norfolk & Western, com. (quar.).....- 4 Mar. Holders of rec. Peerless Truck & Motor (quar.).._.._-- 5e. _ Holders of rec. 
Phila. Germantown & Norristown (qu.).| 3 |Mar. Feb. 21d to Peerless Truck & Motor (quar.).....__- | _30| Holders of rec. 
Pitts., Ft. Wayne & Chic., com. (qQuar.)- ADr. Holders of rec. Peerless Truck & Motor (quar.).._._-_-- *75c. Dea. | Holders of rec. 
Preferred (quar.) Apr. Holders of rec. Pennock Oil (quar.)._.........__.__-- ‘Mar. Holders of rec. 
Reading Company, first pref. (quar.)...| SUc. . ¥| Holders of rec. Pennsylvania Water & Power (quar.)_.-| @1% Holders of rec. 
Reading Company, 2d pref. (quar.)-..-.- ye . Holders of rec. Philadelphia Electric, common (quar.)_.| 43%c¢ Mar. Holders of rec. 
Southern Pacific (quar.)_.....-.-.---- “4 - 4} Holders of rec. Preferred (quar.) 50c. |Mar. Holders of rec. 
Union Pacific, common (quar.)..------ . Holders of rec. Preferred (new) 16 2-3c\| Mar. 15| Holders of rec. 
ed Holders of rec. Phillips Petroleum (quar.)_.....___--_- AY . 31; Holders of rec.! 
Pittsburgh Steel, preferred (quar.)____- | . 1| Holders of rec. 
Procter & Gamble, 6% pref. (quar.)_--- 44 |\Mar.15!| Holders of rec. 
Provincial Paper Mills, common (quar.) . 1| Holders of rec. } 


Preferred (quar.) _.............-..-... . 1) Holders of rec. 
Frankford & Southwark Pass. Ry. (qu.)| $4.00 ;, Holders of rec. } Quaker Oats, preferred (quar.)_...___- 1! 31,|*Holders of rec. 
Galveston-Houston Elec. Cos., preferred) 3 = |Mar. 15) Holders of rec. Railway Steel-Spring, common quar.) _. ‘Mar. 31, Holders of rec. 
Market St.Ry.(San Fran.),prior pf.(qu.) . 4)*Holders of rec. Mar. 1: Preferred quar.).......-.....-.-... 4% ‘Mar. 20, Holders of rec. Mar. 
Sap Joaquin Light & Power, pref. (qu.)- : .15| Holders of rec. Feb. : Ranger Texas Oil (quar.)..........-_- 3 |Apr. 1| Holders of rec. 
Prior preferred (quar.)_........----- | Mar. 15| Holders of rec. St. Joseph Lead Co. (quar.)...._____-_- ap .20| Mar.11_ to 
Second & Third Streets Pass. Ry. (quar.)| 3 . IL! Holders of rec. 


| : St. Maurice Paper (quar.) ; ar.15| Mar. 5 to Mar. 
West Penn Kys., pref. (quar.)-.------- | . 15) Holders of rec. Shawinigan Water & Power (quar.)_...| *134 |Apr. 10 *Holders of rec. Mar. : 


South Penn Oll (quar.).___________--- *1'44 Mar. 31\*Holders of rec. Mar. 
Southern Petroleum & Refining (No. 1j)_| 2 I .15| Holders of rec. Mar. 
Advance-Rumely, preferred (quar.)---- - 1/*Holders of rec. Standard Gas & Electric. pref. (quar.)_.| 2 1] . 15; Holders of rec. Feb. 
Amer. Art Works, com. & pref. (Quar.) - | Standard Ol! (California) (quar.)____- $1 (Mar. 15, Holders of rec. Feb. 
Amer. Beet Sugar, pref. (quar.)..--.--- Apr. 1) Holders of rec. Standard Oil (Indiana) (quar.) *$1  (Mar.15.*Feb. 17. to Mar. 
American Glue, com. (quar.) | - 15) Holders of rec. Standard Oil (Kansas) (quar.)__._.___. 3 |Mar. 15| Holders of re¢. Feb. 
American Locomotive, common (quar.) - Ya \Mur.3i) Holders of rec. Standard Oi! of New Jersey, com. (quar.)| $1.25 Mar.15\ Holders of rec. Feb. 
Preferred (quar.).....---.--------- “% |Mur. 31) Holders of rec. Preferred (quar.)......-.-.-------- 1% Mar. 15) Holders of rec. Feb. 
Amer. Mfg., com.(payable in com. stock) | Standard Oll of N. Y. (quar. ) rr ae 4 |\Mar. 15|*Holders of rec. Feb. 24 
Amer. Mig., pref. quar.)-.....------- os! Standard Oil, Ohio, common (quar.).__/*%$3 ‘Apr. 1/*Holders of rec. Feb. 24 
Preferred (quar.)-.....------------ ~~ ov Common (extra) \* ‘Apr. 1 *Holders of rec. Feb. 24 
Preferred (quar.)......------------ n eh. OV : Sulllvan Machinery (quar.) *75¢c..Apr. 15 *Holders of rec. Apr. 1 
Preferred (quur.) ACC. « . Texas Chief Oil (quar.) 3 Apr. 1, Holders of rec. Mar. 10 
Amer. Radiator, common (quar.)------ Mut. 31) Holders of rec, ! Texas Company (quar.) 75c. Mar. 31, Holders of rec. Mar. 3 
American Stores, common (quar.)------ | - 3) Holders of , Texas Gulf Sulphur (quar.)_..._.__-___- 50c. Mar. 15 Holders of rec. Mar. 16 
First and second preferred (quar.)_.-- : | Hoiders of rec. M: 15 
31 
l 
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Street and Electric Railways. 
Federal Light & Trac., pref. (quar.)..-.- | . 11) Holders of rec. 
Preferred (payable in pref. stock) ---- ‘ | ll | Holders of rec. 





Miscellaneous. | 








Extra 50e. Mar. Holders of rec. Mar. 14 
Amer. Sugar Refg., pret. (quar.)..-.--- 4% | - 3 Holders of rec, Texas Pacific Coal & Oil (quar.)- weocce| See. | RERP. i Holders of rec. Mar. 14¢ 
American Telep. & ‘Teleg. (quar.) -.---- _ \|Apr. 16) Mar.13 to Thormpson-Starrett Co., 4  /|Apr. Holders of rec. Mar. 20 
American fobacco, preferred (Quar.)... ‘7 jADr. 4 Mar. 11 d . Todd Shipyards Corp. Ft! ae oe $: ‘Mar. 20 *Holders of rec. Mar. 1 
Atlantic & Pacific Tea, com. (quar.)---- 3. | aE. De Tonopah-Belmont Development (quar.)| ! Apr. Mar.16 to Mar. d21l 
Atlantic Refining, common (quar.) -.--- Mar. 10) Holders of rec. Underwood Typewriter, com. (quar.)__.| 2% (Apr. Holders of rec. Mar. 4 
Atlas Powder, common (quar.)...-.-.-- S$ (Mar.10 Mar. 1 ar. Y Preferred (quar.) % «\Apr. Holders of rec. Mar. 
Belding-Corticelli, Ltd., pf. (Quar.)_.-- 44 |Mur. 15 *tHolders of rec. Mar. Union Bag & Paper (quar.).._._._...._.} 14 ¢ |Mar. 15: Holders of rec. Mar. 
Bethlehem Steel, coi. (Quar.).......-.- | . Holders of rec. . Union Carbide & Carbon (quar.).._.___|*$1 ‘Apr. *Hoiders of rec. Mar. 

SEO & GUNRP) <.coccccccseccess | . Hoiders of United Cigar Stores of Amer., pref. (qu.)} 124 Mar. 15, Holders of rec. Feb. 

8% cum. conv. pref. (quar.).......- ° duiders of United Dyewood, common (quar.) 1% ‘Apr. Holders of rec. Mar. 

7% non-cum. pref. (Guar.)-.......- - 1) Holders of Preferred (quar.)..............-...- 134 ‘Apr. 1) Holders of rec. Mar. 
Borden Company, preferred (quar.)_ ~~ ya | ° Hoiders of Preferred (quar.) 134 July | Hoiders of rec. June 
Brandram-Henderson, Ltd., common. -- | 1 *idoiders of rec. Apr. Preferred (quar.)__.__....__._____._. 1% |Oct Holders of rec. Sept. 

Common a Dec. 1)*Holders of rec. - 1 | United Gas Improvement, pref. (quar.).| 87 34c|Mar. 15| Holders of rec. Feb. 
Brier Hill Steel, pref. (quar.)....-..--- : Apr. ie of rec. Mar. United Profit Sharing (quar.) 3%c. |Apr. 1) Holders of rec. Mar. 
British-A mer. Tobacco, ord. (interim)... 4 Mar. $1 Holders of y ° 7s United Profit Sharing, (quar.) IR: TS 3%c. July Holders of rec. June 
Buckeye Pipe Line (quar.)......--.--- ‘Mor. 15) Holders of rec. Feb. United Royalties (monthly) \Mar. 27! Holders of rec. Feb. 
California Packing Corp. (quar.)__-..-- .50|Mar. 15| Holders of rec. Extra | .27| Holders of rec. Feb. 
Calumet & Arizona Mining (quar.)-_.-- 9Uc.|Mar. 20, Holders of rec. Mar. U.S. Cast Iron Pipe & Fdy.. pf. (quar.)- ‘Mar. Holders of rec. Mar. 
Carter (William) Co., pref. (quar.)_...- +a Mar. 15, Holders of rec. Mar. U.S. Gypsum, common (quar.)..._-- *} Mar. 31 *Holders of rec. Mar. 
Chesebrough Mfg., common \quar.)....| * Mar. 31)*Holders of rec. Mar. Preferred (quar.) : ar. 31\*Holders of rec. Mar. 

Preferred (quar.) *i% |Mar. 31|*Holders of rec, Mar. U.S. Steel Corporation, com. (quar.)-_- Mar.30| Feb. 28 to Mar. 
Childs Company, common (quar.)----- 2 |Mar. 10) Feb. 26 to Mar. Valvoline Oil, common (quar.).......-- , 15| Holders of rec. Mar. 
aa 1% |Mar. 10; Feb. 26 to Mar. Wabasso Cotton Co. (quar.)......._-_- . 8) Holders of rec. } 

' Wahl Co., com. hE ~~ "| 0g]. " dle ie. 

Common (monthly payable in scrip)_.|*¢9 4 ‘Apr. nee ro of rec. Mar. dnl A wok . {Pe er ma . a rod 

Pref. & pref. & (mtbly. pay. in scrip)-| *9>s |Apr. i \*Holders of rec. Mar. 15 Common (monthly) 50c. 1 *Holders of rec. 

Cities Serv. Bkrs. shares (in cash scrip).|*g5c. |Apr. 1|*Hoiders of rec. Mar. 15 Waldorf System, common (quar.) 1'*Holders of rec. 

Payable in common stock scrip "91535 \cApr. 1 *Hoiders of rec. Mar. 15 First preferred and preferred (quar.)_- 
Colorado Fuel & Iron, pref. (quar.)___- Feb. 25) Holders of rec. Feb. 64 | Wamsutta Mills (quar.) ar a .15| Holders of rec 
Computing-Tabulating-Recording (quar) i Apr. 10, Hoiders of rec.Mar.d24a@ | warren Bros., first preferred eeescaktaen h6 . 1! Holders of rec. 
Sees oe o Pier om. sg HR = ; ae : By ne S rec, + ey 7? h7 . 1) Holders of rec. 

ons. Gas, i}. ., com. & pf. (quar.).| *: pr. olders of rec. Mar. 154 | Woolworth (F. W.) Co.. pref. 7 : ; 
Consolidated Gas of New York (Quar.)_. Mur. 15) Holders of rec. Feb. 9 Worthingtoa P.& Mach, Cl a. qu) 134 : 1 Holders $ io. 
Continental Oil (quar.)............-..- ‘ Mar. 15 * Holders of rec. Feb. 23 Preferred Class B (quar.). 1% Apr. 1 Holders of rec 
Cramp (Wm.) & SonsS. & E. Bidg. (qu.) Mar. 31; Mar.16 to Mar.3l | wrigiey (William) Jr.,&Co. | 
Crane Company, common (quar.) i ae Mar. 15 *Hoiders of rec. Mar. 1 Common (payable in common stock). *f10 |Apr. 3|* Holders of rec. 
eee tie es a : ; = 15 Sg of — = of Yale & Towne Mfg. (quar.) 5  |Apr. 1° Holders of ree. 

; i atheoanaaanmeanaoe . . > - | 
Cracthle ct aon Toone seneneee 5 ‘Inde. 1] Holders of rec. Mar. ise Yellow Cab Mfg., Class B (in stock)____'*¢100 Mar. 4 *Holders of rec. Feb. 18 
Seger pregraeel oon » pref. (Quar.).-- SAD. 25 ama : . — — Ty * From unofficial sources. +t The New York Stock Exchange has ruled that stock 
Diamond Match (quar.).............. 2  |Mar.15| Holders of rec. Feb. 28a | “ll! Rot be quoted ex-dividend on this date and not until further notice. a Transfer 
Temes batnen Caneel distribution) Avr. 2U| Holders of rec. Mar. 31¢ books not closed for this dividend. #4 Less British income tax. d Correction. 
Dominion Glass, common (quar.) __---- Apr. 1, Holders of rec. Mar. 15 é Payable in stock. f Payable in common stock. g Payable in scrip. hOn 

Preferred (quar.)_....-.-.--------- % |Apr. 1! Holders of rec. Mar. 15 | 8ccOunt of accumulated dividends. 4 Payable in Liberty or Victory Loan bonds. 
Dominion Iron & Steel, pref. (quar.)--- Apr. Holders of rec, Mar. 15 j Payable in New York funds. k Payable in Canadian funds. 

Dominion Oli (quar.).....------------ SUc. |Apr. Holders of rec. Mar. 1 1! All transfers received in order in London on or before March 10 will be in time 
~~ Kodak, common (quar.) ....-. —_ . re pe S rec. re #84 | to be passed for payment of dividends to transferees. 

| ee oem ——_* 1. 5 RCE ae. a a a A 9 m Declared four quarterly dividends of 144 % each, first payment on March 15. 
Elk Horn Coal Corp., pref. (quar.)-_-_-- 5c.|Mar. Holders of rec. Mar. ia m Declared monthly dividends of 50c. each, payable March 1, April 1, May 1; 
Famous Players-Lasky Corp., com. (qu.)| $ Apr. Holders of rec. Mar. 15a | June 1, July 1 and Aug. 1 to holders of record Feb. 25, March 25, April 25, May 25, 
Federal Mining & Smelting, pref. (quar.) 1 Mar. Holders of rec. Feb. 25a | June 25 and July 25, respectively. 

— As Co., common (quar.)---. bc. read oo “ rec. re vk 4 0 Payable in 7% prior preference preferred stock at par. 
eferred (quar.) pr. olders of rec. Muar. 2U Declared % 

Preferred (participating dividend) - --- MB A BB per sy hg a - gi ch pearecinemarsenenmerlle baa 
Galena-Signal Oll, pref. (quar.).....-- Mar. 31/*Holders of rec. Feb. 28 ayanle in prelerres 6 
Generel Crest, Debeatare stoek (quar) 3% |ADe. 1} Boiters of es. Mat. oe | on ee ee ae centre heat. ae Ditee a aad ieee 

Electric | Lal s Ct Apr. Mar. 8a 47% & 0» pectively, on AD , vuly ft, - 28 . 
cquar.) Holders of rec. Mar. _9¢ ! 1923 to holders of record on March 14, June 15, Sept. 15 and Dee. 15, respectively . 
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New York City Banks and Trust Companies. 
All prices dollars per share. 
































Banks—N.Y.| Bid | Ask | Banks | Bid | Ask | Trust Co.'s; Bid | Ask 
America *__..| 175 | 180 (‘Irving Nat of | New York 
Amer Exch _-| 250 | 255 || N Y...... | 190 | 194 |American....| _...) ___. 
Atlantic... __ 210 re ‘Manhattan *_| 237 | 245 |Bankers Trust; 328 | 332 
Battery Park_| 130 ‘Mech & Met.| 347 | 350 |iCentral Union| 375 | 382 
WEP” caend 430 ‘Mutual*____. 500 _... Columbia....| 298 | 302 
Broadway Cen) 130 160 ‘Nat American 140 | 160 |Commercial_.| 105 | 135 
Bronx Boro* 80 90 |National City 315 | 320 |Empire_..... 290 | 305 
Bronx Nat.__| 150 | 160 |New Neth*__| 115 | 130 |Equitable Tr.) 265 | 269 
Bryant Park* 155 | 170 |New York...| 470 | 480 |Farm L & Tr.) 440 | 450 
Butch & Drov 130 140 Pacific *....-) an | ‘dean ‘Fidelity Inter.| 200 | 210 
Cent Mercan-| 180 | 205 |Park......-.. 403 | 408 |Fulton...... 240 | 260 
~ecccce 285 | 290 |Public......., 240 | 245 Guaranty Tr; 200 | 204 
Chat & Phen.) 227 | 231 |Seaboard...-_) 290 | 300 |\H wae 170 | 180 
eee Rack 65 85 |Standard *_._| 230 | 260 |\Law Tit & Tr, 140 | 145 
Chemical.__-| 510 | 520 |State*_______ 255 | __..|Lineoln Trust) 155 | 165 
Coal & Iron__| 200 | 210 Tradesmen’s * 200 . Mercantile Tr, 290 | 305 
Colonial *_...| 270 | __...23d Ward*._.| 250 | 270 |\Metropolitan.| 265 | 275 
Columbia*_..| 160 | --..|Union Exch._| 205 __..|Mutual (West 
Commerce. _-| 252 | 254 |UnitedStates* 165 | 175 | chester....| 140 | __.. 
Com'nwealth*) 215 | 225 |Wash'n H’ts* 325 | ..--! IN Y Life Ins 
Continental _ _| 130 | 145 Yorkville *___| 430 | ....] & Trust...| 610 | .... 
Corn Exch*__| 364 | 270 | | N Y Trust.._.| 309 | 314 
Cosmop’tan*_| 90 | 100 | | Title Gu & Tr 315 | 320 
Fast River._._| 170 | _...| Brooklyn | U 8S Mtg & Tr: 270 BPE 
Fifth Avenue*, 925  __..|Coney Island*; 150 | 160 |United States 960 | __.. 
DIM.. coccone 150 | 160 | First........| 250 | 260 | | 
First......__| 930 | 940 ‘Greenpoint...| 175 | 185 | Brooklyn | 
Garfield ____. 215 225 Homestead*..| 80 | 100 ‘Brooklyn Tr_! 410 | 420 
Gotham ____. 80 | 190 Mechanics’ *.| 95 | 160 |Kings County!) 680 | ___. 
Greenwich*_.| 240 | 260 |Montauk *___| 125 | __..Manufacturer| 220 | ___- 
Hanover... ' 825 | 845 |Nassau-..-..- 220 | _-...'People’s..... | 305 | 310 
Harriman_.___| 388 | 395 North Side*__' 200 | 210 | | 
imp & Trad_. 510 | 520 People’s... - -- | 155 | 165 | 
[ndustrial*___' 155 | 165 | i | 








* Banks marked with (*) are State banks. t New stock. z Ex-dividend. y Ex-rights 








New York City Realty and Surety Companies. 


All prices dollars per share. 








| Bid | Ask | | Bid | Ask |Realty Assoc; Bid | Ask 

Alliance R'Ilty 70 | 80 Lawyers Mtge 140 | 145 | (Brooklyn)-_) 112 | 118 

Amer Surety_| 69 | 71 \Mtge Bond.-| 90 | 100 US Casualty.) 155 | 165 

Bond & MG. 235 | 240 |Nat Surety..| 203 | 210 USTitleGuar| 80 | 90 
City Investing, _.... ._...'N Y Title & West & Bronx 

Preferred __| 95 | 100 | Mortgage__' 146 | 152 | Title& MG 150 | 160 








New York City Non-Member Banks and Trust Com- 
panies.—Following is the report made to the Clearing House 
by clearing non-member institutions which are not included 
in the “‘Clearing House Returns” in the next column: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated in thousands of dollars—that ts, three ciphers (000) omttted.) 















































Na | ceame. | | ! | 
CLEARING \capteat, Profits. Dis- | Reserve, Net Neat | Nat'l 
NON-MEMBERS - | counis, Cash | wlth Demand Time | Bank 
‘Nat.bks.Dec.31 Invest-, in Legat De- De- | Circu- 
Week ending StatebksNovl5 ments, Vault. Depost- postts. | postis. | lation. 
Feb. 25 1922. (Tr. cos. Dec 31) &e. | | tortes. | 
Members of | \Average ‘eat Average Average | Average: Average 
Fed'l Res. Bank. s | $ $ £ $.hlUtCi<‘<‘é‘ SS 
Battery Park Nat. 1,500, 1,453 10,260 145 1,186 7,594) 238) 197 
Mutual Bank._-___! 200 813 10,889 249 1,538 10,755 607 
W.R. Grace & Go. 500. 1,094 4,124 21 290 1,530, %4uJiu7li ..-.. 
Yorkville Bank... 200 535 18, 178 453 1,529 8,785 9, 707, . 
I it et ee 2,400 4,199 43 451 868 4,543 28,664 1! (723 197 
State Banks 
Not Members of the | | 
Federal Reserve Bank | 
Bank of Wash Hts. 109 436 3,791 484 225 3,542) 30 
Colonial Bank... .) 600 1,716 17,307, 2, 217, 1,356) _ 18, 281) 
a 700, 2,153 21,098 2,701) 1,581) 24, 823 30; __- 
Trust enamine! | 
Not Members of the | | | 
Federal Reserve Bank | | | | 
Mech Tr, Bayonne 200, 555 8,981 389) 138) _ 3, 454) 5,582' 
a 200. 555, 8,981 389 138 — 4. 54! 5, 582) 
Grand aggregate... 3, 300, 6,907, 73,530 3,958 6,262) a53,941 17, 335) 197 
Comparison previo us Week! ______ —2 305 —81) — 576) —2,700) +45) +2 
Gr’d ager. Feb. 18 3,300 6,907) 75,835 rete 6,838 a56,641 17,290) 195 
Gr’d ager. Feb.11, 3,300 6,907, 75.303 4,117) 8, 385, a55,087 17,275) 196 
Gr’d ager. Feb. 4 3,300, 6,954 73.987) 3, 869) 6,405 253,709 17,218) 197 
Gr’d ager. Jan. 28 3,300 6,954 74,349 3,929) 6.480, a54,599 17,172 196 
a U.S. deposits deducted, 3980,000. 


Bills payable, rediscounts, acceptances and other Habilities, 
Excess reserve, $41,570 decrease. 


$1,030,000. 





_—- 





Philadelphia Banks.—-The Philadelnhia Clearing House 
statement for the week ending Feb. 25 with comnvarnative 
figures for the two weeks preceding is as follows. keserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults’ is not a part of legal reserve. For trust companies 
not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes ‘Reserve 
with legal depositaries’”’ and “Cash in vaults.” 


| Week ending Feb. 25 1922. | | 
Feb. 18 | 


Two Ctphere (00) omttted. Membersof Trust | | 1922. | 
F.R.System Compantes| Total. | | 








Feb. 11 
1922. 

















a ee | $33,475,0 $4,500,0 $37,975,0 37,975.0 $37,975,.0 
Surplus and profits____-_. | 93,753,0 13,567,0, 107,320,0 107,320.0 107, 320, 0 
Loans, disc’ts & investm'ts 598,491,0 34,484,0, 632,975,0 633,902,0, 638,715.0 
Exchanges for Clear.House| 30,435,0 813,0' 31,248,0 25,311,0; 24, 731 0 
Due from banks. __- _...| $5,831,0 14,0 85,845.0 89.540.0| 80,176.0 
Bank deposits._._.__.._._. | 106,361,0 365,0, 106,726,0 109,637.0 108.684,0 
Individual deposits...___. | 463,553,0 20,675,0) 484,228,0 475,397.0 469,517.0 
fe | 44,998,0 410,0 15,408,0 15,370.0  15,179.0 
Total deposits....... . ... | 584,912,0 21,450,0 606,362,0 600,404,0 593,380,0 
U. 8. deposits (not tnel.)-__| | et pe t= ¢- | 14,658,0 16,518,0| 23,283,.0 
Res’ve with legal deposit’s _____. 2,835,0' 2,835.0 2.689,0| 2,662.0 
Reserve with F.R. Bank..| 47,506,00 --___-.- 47,506,0 48,733.0) 46,326.0 
Cash in vault®........... 9,080,0 903 0 9,983,0 9,645.0 9,660.0 
Total reserve and cash held) 56,586,0 3,738,0, 60,324,0, 61,067,0; 58,648,0 
Reserve required........- 47 ,893,0 3,051,0| 50,944,0 50,268,0}| 50,267,0 
Excess res. & cash in vault 8,693.0 687.0) 9,380,0 10,799,.0 8,381,0 





* Cash In vaulte not counted as reserve for Federal Reserve members. 








Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Feb. 25 Changes from Feb. 18 Fed. 11 
1922. previous week. 1922. 1922 
$ 

So IOD on sti, te cisnitsinntalenen iain 2,075,000) Dec. 64,000 2,139,000) 2,131,000 
Loans, disc’ts & investments. | 526,884,000|Dec. 4,641,000 531,525,000 533,134,000 
Individual deposits, incl. U.S. 386,240,000/Dec. 6,682,000 392,922,000 383,727,000 
Bre OS GR cavocenesoced 93,026,000! Dec. 5,963,000 98,989,000, 95,649,000 
Time deposits. ............. 25,313,000! Ine. 413,000 24,900,000; 24,574,000 
United States deposits___._- 14,261,000|Dec. 4,273,000, 18,534,000; 22,302,000 
Exchanges for Clearing House! 16,295,000) Inc. 761,000 15 534,000 ,059,000 
Due from other banks_.__..- 49,906,000! Dee. 4,438,000 54,344,000) 47,546,000 
Reserve in Fed. Res. Bank.._| 42,723,000) Dec. 974, 000, 43,697,000) 43,982,000 
Cash in bank and F. R. Bank! 45,047,000) Dec. 232,000; 5,279,000) 5,710,000 
Reserve excess in bank and | 

Federal Reserve Bank____- 657,000! Dec. 90,000 747,000; 1,468,000 











Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending Feb. 25. The figures for the 
separate banks are the average of the daily results. In the 
ease of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—ihat (3, three ciphers (000) omitted.) 




































































CLEARING | Net Loans, Reseree| 
HOUSE Capttal. Profits .| Discount,| Cash | with Net Time | Bank 

MEMBERS Invest- in Legal | Demanéd | De- (Circu- 

(,000 omitted) Nat'l, Dec.31} ments, | Vault. |Depost-| Depostia. | postia.| ta- 
Week endingState, Nov.15 ; tories. tion. 
Feb. 25 1922. ‘Tr. cos , Nov.15 

Members of | Average |Average| Average! Average | Average Avge. 
Fed. Res. Bank §$ $ $ 3 $ | § 
BE of NY, NBA| 2.000; 7,478) 38,067 605) 3,733 28,050 892| 1,970 
Bk of Manhat’n 5.000) 17,520) 117,571) 1,938) 13,573 97,566) 12,932) ___. 
Mech & Met Nat) 10.000' 16,523) 153,345 7,78) 18,287 137,334) 2,727, 997 
Bank of America 5, 500) 5,855 54,865) 1,34 6,777 51,454 »_ = fees 
Nat City Bank. 40. 000! 61,082! 465,145) 7,648] 55,083) *509.702| 43.308 1,763 
Chemical Nat_.| 4,500) 15,746) 111,957) 1,125) 13,265 99,126, 2,237 346 
Atlantic Nat _ 1,000; 1,085 15,903 375) 1,959 14,80 576| 236 
Nat Butch & Dr 500 225 5,536 85 610 3,922 64 296 
Amer Exch Nat) 5.000) 7,754 90,672) 1,066) 10,470 79,419| 1,706) 4,793 
Nat og hoe eg 25,000) 34, oon 309 ,405 966) 35,526, 272,046 4,374 pee 
Pacific Bank. 1,000 1,72 22,514 1,002) 3,349 23,39 eae 
Chat & Phen Nat 210. 500'8 9. 638 132,732) 5,656) 14,935 107,055; 16,713) 4,877 
Hanover Nat..| 3,000] 21,314] 112,988 463) 13,059 98,795 1 
Corn amen 7300 9,758] 168,382) 6,199] 22,037| 158,635) 17,470) ___- 
Imp & Trad Nat| 1,500| 8,500) 34,383) 586] 3,583) — 26,665 25, 49 
National Park -.| 10,000) 22.894) 158,346, 1,028) 17,022 131,127; 2,497) 5,439 
East River Nat.; 1,000 751 14,416 2 1,449 12,879| 1,391 50 
First National._| 10,000, 41,292) 237,985] 638] 22,429! 168,717] 17,586] 7,391 
irving National 12,500| 10,850} 184,934] 4,474] 25,577| 191,187] 4,170] 2,521 
Continental __- 1,000 843 6,891 133 939 5,983 «ees 
Chase National | 20.000 21.104) 305,645, 6,252) 37,487 290,530} 11,300, 1,090 
Fifth Avenue__' 500, 2,339 20,918 704| 2,748 20,915 EEE Bere Ss 
Commonwealtb 400| 896 8,422 470} 1,17 i= fo 
Garfield Nat._.; 1,000 1,535) 16,104 465) 2,124 15,132 50} 398 
Fifth National.’ 1.000 708) 14,170 240} 1,748 13,302 419| 242 
Seaboard Nat_.| 3,000 4,973) 51,202 966) 6,353 47,648 7 67 
Coal & fron Nat) 1,500) 1,304 + 925 573) 1,632 12,251 751) 414 
Upton Exch Nat} 1,000) 1,410 5,508 618) 2,409 16,412 342; 396 
Bklyn Trust Co, 1,500 2,773 34 092) 902} 4,052 30,448} 3,200) __.- 
Bankers Tr Co., 20,000 20,408 249,485) 921) 28,663) *230,377| 16,470) ___. 
US Mtve & Tr. 3, 000 4,324 52,276) 610' 6,468 48,483| 1,745) —__. 
Guaranty Tr Co, 25 000, 16,552 363,094, 1,469, 40,932) *420,971) 16,395) __ 
Fidelity-Int Tr.' 1,500, 1,689 18,843 318) 2,439) 18,199  —_o 
Columbia Trust. 5,000! 7.777 76,138) 796) 9,617 72,255) 3,609) ___ 
Peoples Trust..| 1,500) 2,107) 37,562) 1,217, 3,717 36,028 1,323 . 
New York Trust, 10,000; 16,996} 137,081) 449' 17,213) 125,658] 2,115) __ 
Lincoln Trust..| 2,000) 1,236) 22,119, 419 2,997 20,931 ee 
Metropolitan Tr, 2.000 3.418) 29,649) 470) 3, 342} 25,264) 1,212) ____ 
Nasseu Nat, Bk| 1,000 1,525 15,178 429) 329) 13,107 255 50 
FarmersLo& Tr 5,000, 12,641; 120,185, 478, 12879 *93,835| 17,770) _.__ 
Columbia Bank! 2.000 1.743) 25,230, 552} 3,170' 24,949! = 882) ___ 
Equitable Trust) 12,000, 16, 502) 127, 857, _ 1,555) 19, 063, *170,215 5 5,258) .... 
Average Feb. 25 276,400439, 5764,1 191 72 " 64,222 495,222 c3, 716, 470215, 582 33 485 


+ ae ree 





ne + ee rn ee eee 


Totals, PO Feb. 254,178,633 65.980: 933 ,007'c3 ,713,61 3 216, 352 33,627 
Totals, actual condition Feb. 184,204,159 62,375488,465.c3,727,167,214,782 33,564 
Totals, actual condition Feb. 11,4,250,583, 63,905486, 175,.c3,707 219,208, 316 33,450 
State Banks | 
Not Members of' | | 

Fed. Reserve Bank 
1,741 18,156 
5,116) 












































Greenwich Bank! 1,000, 2,003) 18,303) 1,532) a ted 
Bowery Bank... 250 818) 5,351) 627 307 iit 
State Bank... 2,500, 4,351) 78,862| 3,192) 2,046) — 28,617) 47, 403: pha 
Average Feb.25 3.750 7,179| 102,516 5,35 1} 4,094) 51, 839| 47, 453, ..-- 
Totals, actual condition Feb. 25 102,460 5, 410 4,145 51, 726 47, 528 wales 
Totsls, actual condition Feb. 18, 102,224 5,395, 4,214 51,934) 47,332 __.- 
Total actual condition Feb. 11| 103,599 5.556. 3/839 52,438 47,247) __. 
Trust Co’s | | 
Nat Members of | 
Fed. Reserve Rank | | 
Title Guar & Tr h7.500 h11584) 45,936, 1,335 3,082} 29,246) 911) __-- 
Lawyers Ti&Tr 4,000, 6,053, 25,811) 816, 1,85 99, «17,570, 319} ---- 
Average Feb. 25 11,500 17,637 71,7471 2,151 4, 941, 46,816 1 230 may 
Totals, actual condition Feb. 25), 71,480 2,222, 4,970, 46,537, 1,216| ---- 
Totals, actual condition Feb. 18° 71,915, 2,140) 4, 964| 47,023, 1, 245) ___- 
Totals, actual condition Feb. ny 70,876 aes 4,866, 45,574) 1,255, ---- 











Gr'd ager. avze. 291. 650 464 393 4,365, 983. 71, 724| 504 257) 3,815,175 264,265 33, 485 
Comparison, pre vious week... .| —48, 792) +224/—8, 06 | —9, 467, +6,597 +121 
Gr’d ager., ect'l cond’ n Feb. ay 352 2,573. 73, 612 542, 122) 3,811, 876 265 096 33 ,627 
Comparison, pre vious week. _ _ | an. 725, +3,702 +44, 479) —14,248 +1, 737 +63 


18.4, 378,298 69, 910497, 643) 3,826,124 263,359 33,564 
114,425,058, 71,625494,880 3,805,231 256, 818 33,450 
44,469,195 69,386 O16,7 27 3,832,612 239,749 33,357 
Gr'd ager., act’lcond’n Jan. 284,402,265 71,3645 23,667 3,861,394 219,690 33,325 


Nole.-—-U. 5. deposits deducted from net demand deposits in the general totals 
above were as follows: Average for week Feb. 25, $88,415,000; actual totals Feb. 25, 
$84,696,000; Feb. 18, $90,783,000; Feb. 11, $142,399,000; Feb. 4, $142,661,000, 
Jan. 28, $58,362,000. Bills pays ible, redisc ounts, acceptance s and other lis ibilities ; 
average for the week Feb. 25, $326,023.000; actual totals Feb. 25, $355,206,000; 
aaa, a $3 14,449,000; Feb. 1, $320,298,000; Feb. 4, $366,901,000; Jan. 28, $391,- 

97 ,0C 

* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $108,586,000: Bankers Trust Co., $13,477,000; Guaranty Trust 
Co., $108,831,000; Farmers’ Loan & Trust Co., $236,000; Equitable Trust Co., 
$26,622,000. ‘Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $33,869,000; Bankers Trust Co., $445,000; 
Guaranty Trust Co., $31,089,000; Farmers’ Loap & Trust Co., $236,000; Equitable 
Trust Co., $4,655,000. c Deposits in foreign branches not included, ¢ As of 
Feb, 3 1922. h As of Dee. 17 1921. 

















Gr’d ager., act'i cond’n Feb. 
Gr’d acer., act'lcond’n Feb. 
Gr'd eger., act'lcond’pn Feb. 
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STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





Averages. 





Reserve | a 
in Total | Reserve 
Depostiartes| Reserve Requtred 


Surplus 
Reserve 


' 

Members Federal $ $ | $ 
Reserve banks... - 495,222,000 495,222,009 489,608,560) 
State banks* 5,351,000, 4,094,000, 9,445,000, 9,340,020) 
Trust companies.___.| 2,151,000, 4,941,009) - 7,092,000) 7,022,400) 


Total Feb. 25..-. 

Total Feb. 18. 
Total Feb. 11_.-.- 
Total Feb. 4 


————— 














3 
5,613,440 
104.930 
69,600 


| aed ——_. —=_ 





7 502.000 504,257,000 511,759,000,505,970,980| 5,788,020 
7648000 512.322.000 519,970,000,503,986,710, 12,983,290 
7.543.000 508,820,000 516,363,000 504,822,640! 11,540,360 
7'376,000 509,570,000 516,946,000 510,456,590 6,489,410 





Actual Figures. 





Cash Reserve b 
Reserve in Total Reserve 
din Vault. | Depostiartes Reserve Required 


$ Be ootid S 
533,007,000 533,007,000 489,260,250 


4,145,000, 9,555,000 9,310,650) 
4,970,000, 7,192,008, 6,989,550) 


Surplus 
Reserve 





Members Federal z 
Reserve banks Ve 

State banks* | 5,410,000 

Trust companies._...| 2,222,000 





-_—-—_— 























$ 
43,746,750 
244 320 
211,450 


Total Feb. 25.__.| 7,623,000 542,122,000 549,754,000 505,551,480 def44 202 520 
Total Feb. 18....| 7,535,000 497,643,000 505,178,000 507,376,740, 2,198,740 
Total Feb. 11..../ 7,720,000 494,880,000 502,600,000 504,462,890 = 1 .-62,890 
Total Feb. 4....' 7,445,000 516,727,000 524,172,000 507,519,530 16,652,470 


* Not members of Federal Reserve Bank. 


a This ts the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
oludes also amount of reserve required on net time deposits. which was as follows: 
Feb. 25, 36,467,460; Feb. 18, $6,273,720; Feb. 11, $5,854,290; Feb. 4, $5,715,360. 

b This is the reserve required on net demand deposits In the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Feb. 25, $36,490,560; Feb. 18, $6,443,460; Feb. 11, $6,249,480; Feb. 4, $5,740,230. 


~ 
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State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 

Differences from 

previous week. 
Dec. $8,057,600 
Inc. 19,800 
Inc. 224,700 
Dec. 1,192,400 
Dec. 12,359,100 


Feb. 25. 
$627.971,109 
4,950,800 
16,928,600 
52,241,709 
652,933,300 


Deposits with Federal Reserve Bank of New York_. 

Total deposita 

Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
paniesin N. Y. City exchanges and U.S. deposits-_ 

Reserve on deposits 
Percentage of reserve, 20.32 


/ . 


605,969,400 
103,840,200 


Dec. 
Dec. 


5,528 400 
4,473,200 
RESERVE. 
State Banks 
*$26,386,500 16.23% 
8,983,300 5.52% 


—Trust Compuntes— 
$47,461,600 13.61% 
21,008,900 6.02% 


———— ee ee 


$35,369,800 21.75% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Feb. 25 were $52,341,700. 


ee ee —_—-—- -— 


$68,470,500 19.63% 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York Citv outside of 
the Clearing House, are as follows: 





COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Loans ana Demanad 


Depostis. 


*T otal Cash 
tn Vaults. 


Reserve tn 
Depositartes . 





x S 
114,718,800 | 601,032,500 


110.207 ,300 


3 
4,488 ,903,800 
4,479,192,900 
4,594.091,300 
4.566 220,000 
4,525,120,000 
4,467 360,600 
4,463 ,951,500 
4,415,936,800 
; 4,437 ,139,800 93,134,900 99,000,500 
Feb. 4,422,144,400 93,603,400 | 586,490,900 


* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. z Corrected figures. 


5,110,207 ,100 
5,096 .705,600 
5 038,302,500 
§,073,132,000 
5,084,673 ,4600 
5,050,803 ,700 
4,993 954,109 


93 
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Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Mar. 1 1922, in 
comparison with the previous week and the corresponding 
date last year: 

Mar. 1 1922. Feb. 21 1922. Mar. 4 1921. 
283,450,987 
52,688,542 


336,149,510 
741,163,678 
10,000,000 


Resources— 
Gold and gold certificates 
Gold settlement fund—F. R. Board.... 


Teta! gold heid by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 


Totai gold reserves 1,037,313, 188 
Legal tender notes, silver, &c __ 35,130,815 


BOON TORIES 2 cccccccccccccccactce 1,122,444,003 
Bilis discounted: Secured by U. 8. Gov- 
ernment obligations—for members- -- 
All other —For members 
Bilis bought tn open market 


Total bills on hand 

U.8. bonds and notes 

U.8. certificates of indebtedness— 
One-year certificates (Pittman Act), -- 
All other 


Total earning assete 
Bank premises 
5% redemp. fund agst F. R. hank note? 
Gold abroad in custody or ina transit... 
Uncollected items 102,605,160 100,785,083 
All other resources 3,750,971 2,696,716 2,278,000 
1,522,203,558 1,505,808,627 1,684,174,600 
27,049,350 
60,197,127 
225,597 


$ 
148,997,000 
54,542,000 


203,539,000 
294,624,000 
36,000,000 


444,163,000 
156,319,000 


ee ee ee eee 


600,482,000 


373,704,000 
472,502,000 
37,132,000 


883,338,000 
1,257 ,000 


59,276,000 
2,295,000 


946,166,000 
4,467,000 
2,380,000 
1,211,000 

127,190,000 


3 
285,044,874 
71,979,334 


357 .024,208 
741,396,178 
10,000,000 


1,108,420,387 
35,271,016 


1,144,691,403 


54,167,781 
45 805,370 
23,005,833 


~ 123.979.986 
30,622.030 

31,900,000 32,400,000 
76,714,500 61,856,500 
248.858.536 


7,270,827 
1,505,050 








61 530,345 
28,793,411 
32,034,366 











Total resources 
[Aabtitites— 
Capital paid in 


27,062,250 
60,197,127 
281,157 


26,460,900 
56,414,009 
Reserved for Government Franchise Tax 
Deposits: 

Government 

Member banka—Reserve account ---- 

All other 


Total deposits 
fF. R. notes to actual circulation 
F. R. bank notes in circul’n—net ability 
Veferred avallability Items 79,44 +,570 
All other Uabilities 3,237 ,657 


LE a eas 1,522,203 ,558 

Ratio of total reserves to deposit and ——t—— 
F. R. note liabilities combined 

Contingent liability on bills purchased 
for foreign correspondents 


23,115,988 
674,042,820 
10,788,019 
707 946,828 
626,675,146 
17,361,021 


25,334,773 
650,439,185 656,418,000 
11,734,372 12,430,000 
687,508,332 670,131,000 
626,544,395 801,916,000 
17,877,209 35,619,000 
83,012,040 78,332,000 
3,394,584 15,302,000 


1,505,808,627 1,684,174,000 


ee eae 
ee ee ee 


87.1% 


12,002 ,400 12,004,059 8,104,945 


Note.—In conformity with the practice of the Federai Reserve Bourc at Washing: 
ton, mothod of computing ratios of reserves to liabilities was changed beginning wit 
the return for March18. Instead of computing reserves on the basis of net deposite— 
that is, including in the total of deposits ‘‘deferred availability !tems"’ but deducting 
‘*uncollected items’’—the new method ts to disregard both amounts and figure the 
percentages entirely on the gross amount of the deposits. For last year, however, 
the computations are on the old basis; that is, reserve percentages are calculated cr 
sasis of net deposita and Federal Reserve notes in circulation. 


7,233,000 

















The Federal! Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Mar. 2° 
The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced- 


ing weeks, together with those of corresponding weeks of last year. 


rately for each of the twelve banks. 


The second table shows the resources and liabilities sepa- 


The Federal Reserve Agents’ Accounts (third table following) gives details regarding 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 


Reserve banks. 


Aggregate increases of about $58,000,000 in the holdings of Government 
securities and a slightly smaller increase in total earning assets. accom- 
yanied by increases of 346,200.000 in total deposits and of $23.590.000 in 

ederal Reserve note circulation, are indicated by the Federal Reserve 
Board’s weekly bank statemeut issued as at close of business on March 1 
1922. For the first time during the present year the statement dis*loses no 
increase in the total cash reserves of the banks, a gain of $4,600,900 in gold 
for the week being offset by an equal loss of other reserve cash, i. e.. lezals 
oe. The reserve ratio shows a decline for the week from 78.1 to 


«4 /O+ 

Federal Reserve bank holdings of bills secured by U. 8. Government 
obligations were $3,400,000 larger than the week before, other discounted 
bills on hand show a decline of $17,100,000, while acceptances purchased 
in open market increased by $13,200,000, largely at the New York and San 
Francisco banks. Holdings of United States honds and notes show an 
increase for the week of $39,000,000, the New York, Cleveland. Chicago 
and Kansas City banks reporting the largest increases under this head. 
Since the beginning of the year the Federal Reserve banks hive increased 
their holdings of U. 8S. bonds and notes from $50,000,000 to $163.300.000. 
largely through the purchase of Victory and Treasury notes. Their hold- 
ings of Pittman certificates show a slight reduction, while those of Tre vsury 
certificates held largely under repurchase agreements by the Boston, New 
York and Chicago banks show an increase of $20,500.000 for the week and 
of $83,800,000 since the beginning of the yeir. Total earning assets, in 
consequence of the changes indicated, show an increase for the week of 





In commenting upon the return for the latest week the Federal Reserve Board says: 


h 
57,400,000 and on March 1 stood at $1,216,400.000, compared wita 
1,523,500,000 at the beginning of the year and $2,759,100,000 about 
ear azo. 
Government paper held under rediscount shows an increase for the week 
from $282,000,000 to $285,300,000. Of the total held $227.709,009 or 
79.8%, were secured by Liberty and other U. 38. bonds, $23.200,000, or 
8.2%, by Victory notes. $20.000,099 or 7.0%. by Treisury notes and $14,- 
300,000, or 5.0%, by Treasury certificates, compared with 226,190,000, 
$24 500.000, $7,900,090 and $23,400.000 reported the week before. 

As aginst a reduction of $3,109,000 in Government deposits, reserve 
deposits show an increase of $48,000,000 and other deposits, composed 
largely of cashier's checks and non-members’ cleiring accounts, an increase 
of $1,300,000. Federal Reserve note circulation shows a further increase 
for the week of $23,500,009. An increase of 3165.1)0,090 is renorted by the 
Federal Reserve Bank of San Francisco, and smaller increases are shown for 
the Philadelphia, Cleveland, Chicago and St. Louis banks. 

A movement of gold away from New York, largely towards Philadelphia 
and San Francisco, is shown for the wee. Gold reserves of the New York 
bank show a decrease of $21.10),000. while smalier decreises of the Boston, 
Cleveland. Kansas City, Dallas, Atlinta and St. Louis banks totaled 
$13,600,000. The largest accession of gold for the week, $14.300,000, is 
reported by San Francisco. Philidelphia with an accession of $13,900.000 
is next in order, while smaller accessions, aggregating $11,100,000, 
are shown for the Chicago, Richmond, and Minneapolis banks. 


> 
$ 
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ComMBINED Resources AND LIABILITIES OF THE FEDERAL ResERVE BANKS AT THE CLose or Business Mar. 1 1922. 





are. 1 1922.|Fed. 21 1922. 


ee ee 


Feb. 15 1922. 








Feb. 8 1922. 


Feb. 1 1922. |\Jan. 25 1922 .|Jan. 18 1922.) Jan. 11 1922.|Mar. 4 1921. 





RESOURCES. 
Gold and gold certificates 
Gold settlement, F. R. Board .........-. 


Tota! gold held by banks 


$ $ $ 
380,405,000) 381,673,000) 382,250.009 
521,273,009 


520,713,000) 531,354,099 


901,679,000} 902,383,000 913,614.099 
Gold with Federal R-serve agents 1,982,051,009|1,977,602.090 1,940.855.099 
Gold redemption fuod..........-2-2.-| | 67,694,000) ' 66,847,090) " 81,775,009 


Total gold reserve _..........-.....- 2,951,434,000 2.945.835.0090 2.93% 954,999 























.942.725,000) L,928,419,000) 1 ,939,.792.0900 





$ 
234,353,008 
502.010.000| 526,499,000 


851.327,000) 384,148,000] 760,852,000 
1.943.657.0990) 1,910.541,000) 1,236,550,000 
98.298,000; 100,880.000| 165,678,000 


2,163,099,000 


$ $ 
382,469,099) 382,138,000 


469 387.009 


$ 
383,541,000 
483,222,000 


866,763,000 


$ 
335,044,000 
509,193,000 


894,237,000 


$ 
382.418.0090 
514.110.9990 


$96 528.090 

















82,099,090; 88,872,000 





97,693.000 














Marcu 4 1922.) 
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Mar. 1 1922. 


Feb. 21 1922.| Feb. 15 1922. 




































































































































































Bn | Feb. 8 1922. | Feb. 1 1922. |Jan. 25 1922.|Jan. 18 1922.| Jan. 11 1922. Mar. 4 1921. 
$ s | 3 $ $ $ $ $ $ 
Legal tender notes, silver, &0...._...-- 129,359,000) 134,006,000) 139,866,000] 141,277,000] 149,990,000] 154,607,000] 152,811,000} 145,105,000| 212,673,000 
one EE Tne ceanatesecee! 3,080,793 ,000 ee Oe ee 3,058,855,000|3,051,503,000/3,041,294,000|2,375,763,000 
Secured by U. 8. Govt. obligations...| 285,347,000) 281.994. 000) 327,641,000) 361,906,000} 361,167,000) 357,921,000] 388,672,000) 427 | 
-- ’ ’ ® ° slai, ’ , 476 ,000} 981, 840, 000 
eiAllother-—-.--------- ~=----------- = ay oes “<2 564. 000 457,979,000] 461,553,000| 476,651,000, 492/252.000| 525,150,000] 560,018,000 1,359,665,000 
ght in open market......-.-. I,70 | 78,287,000 94,255 000) 90,027,000 82,709,000 94,944,000 86,754 000) 164,004,000 
Total bills on hand.........--..---- 803,277,000 803,847,000 863,907,000] 917,714 00 927,845,000) 932,882,000} 1,008,766,000! 1,074,248,000' 2,505,5 
er r ‘ : ’ ° , ’ - , ’ , ’ 5,509,000 
. 8. bonds and notes........-....- .-| 163,322,000} 124,299,000) 125,633,000; 109 | 1: <T7,% oR age 
U8. ceaeiiein of edickae sen == se pe | 5 »919,000 90,709, 000) 65,761,000 60,128,000 52, ,000 25,867,000 
ne-year certificates (Pittman Act)..| 95,466,0 96,966,000) 98,466,000) 98,466,000} 113,000,000, 113,000,000} 113,060,000) 113,000,000} 254,375,000 
MEE <ntcncunnsccsoceseecceenees 154,250,000, 133,743,000 160,499,000) 133,723,000 101,702,000; 71,278,000} 53,847.000| 54.040.000 3.3 — 
Municipal 00 191.00 | | p Seema yen SES, 000 
pal warrants ....... wccecceceee 102,00 000, 193,000) 193,000 206,000) 206 ,000 216,000 (RBI te, ace 
Total ae agsete.....-..-.------ 1,216,417, "000 1,159,046 ,000 1,248,698,000, 1,260,015, rot 1,233,462,000 1,183,127,000/ 1,235,957,000 1,293,823,000 2,789,069,000 
mises... ....-.----.--------- |” 37,232,000| ' 36,930, 090) 36,908,000) 36,496,000, 36,407,000) 36,199,000} 35,720,000} 35,019,000) 19,733,000 
s% redemp. fund ans. F. R. bank notes 8,362, 000, 9,339,000, 7,930,000! 8,029 000, 7,855,000 7,870,000} 7,871,000} 7,939,000! 12,199,000 
Old abro n custocy or n transit ---| owe gewn seal mane n ees] Seetesenel tsénaeenel deédumennsl seb shdasel bicdael snide 3,300,000 
ype amg items..........-...------ 505,782, - 488, rity 000 555,990,000; 450,841,000) 498,220, 000 481,754,000| 654,362,000) 548,436,000! 631,268,000 
other resources...............---- 15,759,0 1 14,813,000) 15,583,000) 14,769,000! 14,460,000! 12,719,000} 12,677,000}; 12,811,000 9,269,000 
Tota! resources.........-..-.------ 4,864,345,000 4,788,987,000 4,941,049,000!4,832 779 000 851,922, 000 4,780,524,000 4,988,090,000|4,939,322,000 5,840,601,000 
LIABILITIES | 
CRGEES P055 BR. ncccccesecccecccecsce 103,736,000; 103,685,000, 103,325,000) 103,233 oan 103,190,000! 103,067,000; 103,020,000! 103,204,000! 100.865.0900 
Sa wcnncceusaneceggenconceccess 215,398,000} 215,398,000, 215,398,000| 215,398/000) 215,398,000! 215,398,000! 215,398,000] 215.398.0000! 202,036,000 
Reserved for Govi. franchise tax....--- 1,349,000 1,317,000) 1,504,000 1,548,000) 1,250,000 1 333 ,000 96,000 CFR Sas ae 
Deposits—Government -....--..------ 60,770,000} 63,910,000; 79,316,000] 112,717 000) 114,744,000} 95,915,000} 77,734,000! 15,289,000! 56,941,000 
Member banks—reserve account. ---- 1,725,065,000/1,677,011,000 1,744,430,000|1,714,668,000!1,689,422,000! 1,652,304 ,000| 1,673,824.000! 1,735.563.000/1,705,364.000 
PE othaeddnentessnwascelnnes $2,607,000; 31,260,000 33,728,000] 31,111 .000| 36,304,000| 30,578 ,000| 33,337,000} ' 26:055,000| 24,064,000 
TORE ccc cececwcccecnseceecconce= 1,818,442,000|1,772,181,000 1 ,857,474,000! 1,858,496 00011 ,840,470,000' 1,778,797 ,000) 1,784,895,000| 1,776 ,907,000 1,786,369,000 
7. R. notes in actual circulation. ----- 2,196,983,000 2,173,514 000 2, 169,953 000 2, 166,179 ,000) 2, 178,053,000) 2,184,001 ,000|2,229,677,000|2,293,799,000|3,042,611.000 
?.R. bank notes in circulation—net liad | 80,095,000! 81,165,000! 82,988,000! 83.507,000| | 83:888.000|  84876,000 .878,000| 83,977,000] 185,109,000 
a... Be rono|  aea0. p09)“ 1e' eae O00) 98:950.000| 414,475,000 397.763.000] 463.828.000] 449,458,000) 482,385,000 
SSOQSSSSOSSSSSSOSS . ’ | ’ ’ uv, . , , , ’ , 26,000 
. - or as or = aoome — 4,864,345,000 4,788,987,000 4,941,049,000 4,832,779,000 4,851,922,000| 4,780,524 ,000| 4,898,090,000) 4,939,322,000/ 5,840,601 ,000 
2 F.R. note ooo yor as 73.5% 74.7% 72.9% 72.6% 72.4% 73.3% 72.2% 71.1% 44.8% 
atio of total reserve? to deposit an 
musk 41 tated taaroen ee us in —_ saat 16.4% 76.1% | 76.2% 77.2% 76.0% 74.7% 49.2% 
cfreulation after setting aside 35% . oa | | 
against deposit liabilities........-.--- 111.2% 113.2%! 111.4% 111.3%) 111.0% 111.6% 108.8% 105.5% 57.5% 
= — — =o | = ———S>_|_-_E oS oes oe eee SE oe 
| 
Distribution by Maturitics— $ | $ < $ $ ’ $ $ 
1-15 days bills bought in open market - 45,348,000, 29,473,000 28,665,000' 49,096,000 51,708,000 46 ,045 ,000 50,678,000 32,210,000 72,745,000 
1-15 days bills discounted ___...------ 413,818,000, 428,670,000, 485,495,000) 509,208,000) 492,041,000) 480,944,000; 522,081,000) 569,318,000/1,444,440,000 
1-15 days U. 8. certif. of indebtedness. 44,086,000) 1,554,000' 23,768,000; 35,019,000 26,527,000 1,150,000 11,013,000} 2,006 ,000 11,971,000 
Municipal warrants ............------- “so gnes gn _| 140,000 142,000) 2,000 15,000 3,000 DRUK: satumnempeieal, acenheemeeie 
16-30 days bilis bought in open market. eT Sy ye oe ara te righ yan 13,089,000 5.170 000 io oat nae 25,621,000 31,769,000 
16-30 oe u.8 aaa ef cubilia 2" 125,000) 39,302,000. 35,999,000. 2.000.000 3 "009'000 = "304. 000 ‘415,000 a 3 eine "I ten uae 
RGmmieinnl WATTARMUD .ccccccccaccccccce| oocccecees| -s-e------ [| eesccossce | 40, 140,000 2,0 .000 SF aera 
1-90 cara bua Dougie wacked.| 16 Ait) TS ee ans, Setar OO] NORCO e877 00 tana) Leeann) terra. cana ae 
8 iils iscoun ~ J 290, ¢ ’ ’ ’ ’ ’ , ’ yar >, « 75,018,000 
s30 oo ou. S certif. of indebtedness.| 15, by 000} 15,449,000, 9,671,000, 9,294,000! 34,773,000 20,765,000 mag te 17,377 ,000 9,518,000 
Municipal warrants ..........--------- | wortas-scc!  -rrc---- ~|  eee----2--| ---------- 141,000 ,000) DAME ‘nenemwiiine 
41-90 days bills bought in open market. - Haag 000) a 633. 000, 7 te eee 32° 431, oo a ees ae on'5ey aa ok tan ae 12.587 08 _16.188.088 
81-90 days bills discounte4 _. F Id ‘ ) é ° Ot , , ° ‘ 0,092, 55,707,000 
41-00 joys U.8. certil. of indobtedness- 1,000,000, 2,700,000, 2,700,000, 38,165,000 3,209,000 8,501,000 3,810,000 21,223,000 4,513,000 
SiesisietsGneentt....-..o<ccccceceesl ---+------ | 51.000 51,000 51.000 ee ee ee, ee 
Over 90 days bills b ought la open markt, 741, 900) 119,000. 313,000. 217,000, 366 ,000 169,000 345,000 F Berra 
Over 90 days bills discounted.-....-.--| 42,459,000, 41,337,000 — 42.549,000, = 46,207,000; 47,352,000} 55,194,000) 59,177,000) 60,858,000) 43,642,000 
Over 90 da‘s certif. of indebtedness ----| 187,147, 000 171,373, ona 186,827,000, 147,711,000; 148,193,000 eee nees 126, — 000, 228,591,000 
Municipal warrants .......------------ rere ee] wer en nn ners] seecccccce| secccerece| coccccewe- ov, ’ BON onewweches 
‘_ a —— — oe | eS SoS a eSoS—ae | <> <aSnS-nSese =o | Seas sees eee nee ee ee a SSS nd m4 
Pederai Reseroe Notes— : | | 
Outstanding.............------.-.---\2,526,660,000 2,510,576,000 2,507 229,000 2,525,009,000 2,559,656 ,000!2,694,957 ,000| 2,666,397,000 2,732,861,000 3,346,989,000 
il TAT | 328,677,000, 337,062,000, 337,276,000, 358,830 = 381,603,000! 420,956,000) 436,720 mal 439,062 ,000| 304,378,000 
i— aa 


In actual circulation......-..-- 


Amount chargeable to Fed. Res. agen’ 3, 444 451,090 3,458,017, 000! 3, 467 995,000 3,496,610, a 3,515,117, 000) 3, 530, 013,000 


In hands of Federa! Resarve Agent | 917,791,000, 947,441, ones 930.766 000 
, ae 


How Secured— 
By gold and goid certificates 
By eligible paper 
Gold redemption fund 


With Federal Reserve Board... ..----. 
0 eoee------ 


Eligible paper delivered to F. R. 








ae ee ee ee eee eee _- 





-~-—-“—-+ = 
~--—<--—<- «~ 


~-—-—--—- -— 


-. 





Agent 


- 


J 


— ——— 


-_————-— —- - |} 


344,013, a 
544,599,000, 
ty 401,000 


3,647, _ 


—- ——-— -—- ---- 


2,196, 983,000 2,173,514 /000)2, 169,953,000 2,166,179, 000; 2,178,053 ,000) 2,184,001 ,000 








2,229,677, 000 2,293,799,000 3,042,611,000 











prone 
532,974,000 
123,729,000 
1,509,861,000 


-|—— eee - oe - 


344,012 000. 


566. 
123,374,000 


ee 


971,601 ~ 955.4 461 900; 925,055 ,O00 











3,571,248 pools 611,486,000 4,135,883,000 
904,851,000) ‘878,675 000 788.894,000 





000} 2,507,229,000 2, 2,525,009 000 2, 2,559, ¢ 656 (000 2,604,957 000 











344,013 a 
134,397,000) 





344,013,000 


564,000) 582,284,000 631 »237,000 


122,166,000 


1,473,279, 000 1,464,315, 600, 1 462,240,000. 


349,013,000 
665,165,000 


2,666,397,000 : 


2, 2,732. 861 000. 








349,013,000 


717,740,000) 





127,943 ,000 
1 462,836 000) 


128,523,000 
1,471,121,000 


822,300,000, 
120,434,000 
l ,441,114,000 








——— 660, 000 2, 510, 576, 000 
766, 738,000 





767, 26 9, 000 


2, 507 





Po 


9 a ae 


— se a oe ——_ ee ee ee 


} 000 2,525,009, 000 2,559 ,655 ,000 








~ 827, 54 0008, 886, , 807,000 000 ~ 891.6 648, 000 


2,604,957, 000) 


== 


902 .993 .000 


2, 666 397,000. 


964,540,000 








3,346,989, 000 


—— 








349,013 po 227,386,000 


2,110,429,000 
109,120,000 
900,054,000 





2, 2,732, 861,000 
1, ,027 ,469 000 








WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE 





po ctphers (00) omtited. 
Federal Reserve Bank of— 


RESOURCES. 
Gold and gold certificates 





Gold settlement fund—F. R. B'd 


Total gold held by banks 
Gold with F. R. agents 
Gold redemption fund 


Total gold reserves_._.....-.-. 
Legal tender notes, silver, £0... 


All other Te iia tas cal erstiiniinanhdets 
Bills bought in open market 


Total bills on hand.......... 
U. 8. bonds and notes_.....--. 
U. 8. certificates of indebted ness: 

One-year ctfs. (Pittman Act). 

Pg in 
Municipal warrants 


Bank p 


5% MD te om fund against Fed- 


eral Reserve bank notes 
Uncolljected items 
All other resources 


“se © = 
~“sesecnee eee eee 


Total Tresoureas...ccceccce<e 
LIABILITIES. 


Seaseed for Govt. franchise tar. 
Deposita: Government 
Member buk—reserve acc’t .- 
All other 


Total deposits 
F. R. notes in actual! circulation .. 
F. R. bank notes in circulation— 

net liability 
Deferred availability items... .- 
All other liabilities 


Total liabilities ... — - 


~<-seeee ee eee ef ee en 


~-sse ee ee" 2 e282 fe = 


meee ee ee ee 





3, $46, 989,000 
2, 450, 543 00 








OF BUSINESS MAR. 1 1922 












































































































































' j 
Boston. | New York | Phtla. Cleveland Richmond, Atlanta | Chicago | St. Louts Minneap. Kan. City; Dalias ‘San Fran. Total 
“ $ ae Se | ow om $ £ Pa 
7,984,0, 283,461,0) 2,086,0| 12,511,0 2,910.0] 5,193,0) 22,729,0] 3,608,0| 9,314,0| 2,600,0| 8,782,0, 19,228,0, 380,406,0 
20,084,0| 52.689. 0) 73,420,0| 42,504,0 34,827,0, 27,796,0, 96,34910| 21,983.0| 34:435,0, 44,945,0| 16.776 0, 55,465,0 521,273,0 
28.058.0|  336,150,0| 75,508,0| 55,015,0\ 37,737.0] 32,989.0 119,078,0| 25,591,0| 43,749,0. 47,545,0| 25,558,0| 74,693,0' 901,679,0 
123.538,0| 741.164.0|130,913.0]184,038,0, 32,897.0| 70,826,0 337,407,0| 74:722.0| 2,762.0, 34.647,0 11,253.0 212'894.0 1,982.061,0 
13,753,0} 10,000, 4,218,0] 7,676,0, 4,263.0] 3,516.0, 10,004.0| | 2.360,0| 2,761,0| 3,914.0 1,379.9) 3,850.0  67,694,0 
170.359,0 1,087,314,0.210,637,0|245.729,0, 74,897.0 107.331,0 466,489,0] 102.673,0| 69.272,0| 86,106,0| 38,190 0291,437,0 2,951,434, 

22323. 9 35,131,0| 8,587.0] 8,029 0} 6,091. o 4,584.0) 13,047,0| 14,152,0) 570.0] 5,657.0] 6,045, 0) 5.143, 0 129.359.0 

192,682, ol 122.445,01219,224,0|254,758,0| 80,988,0 111.915, ar. .536,0|116,825,0| 69,842,0| 91,763,0| 44,235, 0 296,580, 08. ,080,793,0 
12,279,0' 61,530,0| 55,833,0] 25,344,0) 32,742.0! 13,272,0| 33,925,0] 10,504,0| 4,461.0] 8,231.0 5,465,0) 21,761,0) 285,347,0 

35,470,0| 28,793,0| 19,125,0| 40,964,0) 40,937,0; 38,218,0) 65,908,0) 22,796,0| 29,617,0) 29,517,0| 32,476,0| 38,379,0, 422,200,0 
12/8020} 32,034.0] 16,499,0] 3,267.0] 2,312.0, 1/9210) 17,393,0, 1:129,0| © -_ 26,0 15,0! 8,332,0, 95.730.0 

= Se @ gas eae -————— —|— -o—~ —~- |; -o. —- — —-- «2 —--——— -- -- — 

60,551,0} 122,357,0] 91,457,0) 69.575.0) 75,991 0; 53,411,0 117,226,0| 34,429,0| 34,078,0| 37,774,0| 37,956,0| 68,472,0| 803,277,0 
4.477.0| 53.571.0| 14.724.0] 18,380,0| 1,23: 0 113.0, 29.412'0| 4'678.0| 291.0} 21.561.0| 2163010] 12/252'0| 163/322/0 
8,450,0| 31,900,0} 8,000,0] 6,000.0; 3,560.0; 7,366.0, 8,667,0| 3,571,0| 4,350,0] 5,320,0] 1,900,0| 6,382,0} _95,566,0 

25,348.0} 76,715,0 27/0] 14,231,0| -_--.- 0! 30:494,0! 6.240,0| 1,063.0] (117.0) _____- 14:0} 154,250,0 
Pad hay, ga hay, CEE: “Glance weones eet td ---1 Sede rk: Bien: Go Beat: Bee. 102,0 

“98.826.0, 284,543,0|114,310,0]108.186,0| 80,784,0. 60.591,0|185,799,0| 43,918,0| 39,782,0| 64,772,0 42, 486,0| 87,120,0'1,216,417,0 
4'060.0| 7,353.0] 600.0] 4,306.0} 2,569,0 1089. ‘i 7:142,0, 643,0| 881.0} 4.740,0| 2:105,0! 844.0 ‘232.0 

| 
422,01  1,506,0| _700,0] _ 539,0' 188.0) 468,0! —-665,0| 2,023,0] —405,0| —-916,0| —-136,0| ~—394,0| __8,362,0 
46,207,0 | 102,606,0] 43,025,0] 47,081,0) 42,470,0, 21,115,0| 68,308,0) 29,478,0] 12,492,0] 34,993,0) 21,184,0| 36,822,0| 505,782,0 
555.0 3,750,0 210.0 531,0) 470, 0, 109,0 954, 9) 353,0 1,076,0 469, 0 2,072.0} 5,180,0| 15,759,0 
343 652,0|1,522,203,0,378,070,0]415,401,0'207,469,0 195,587, oj 42 '404,0 198,270,0| 124,478,0] 197,653, 0 112,218 0/426,940,0,4,864,345,0 
7,969,0|  27,062,0] 8,854.0 11,343,0) 5,463.0, 4,224.0) 14,474,0| 4,623,0| 3,564,0| 4,604, 0, 4,194.0) 7, 362,0; 103,736,0 
16,483,0, 60,197,0} 17, os 22,509,0| 11,030,0, 91114 0} 29,025,0, 9,388,0) 7,468,0) 9,646,0; 7,394,0) 15,199,0; 215,398,0 
73.0 281.0 y pwensge 230,0 330.0) 57,.0| 185.0 ie owe eee 349.0 
3,430.0| 23,116.0} 1, 412.0] 2,564.0} 2,329.0 6,353.01 5.702.0| 3,627'0| 1,662'0| 2,743'0| 1,360.01 6.466. 6 60:770;0 
113°504.0| 674,043,0|108.521.0|134,797.0| 53,426,0 43'970,0 254.191.0, 621496,0| 44.022.0| 73,449 0} 43,815,0 118,831,0. 1,725,065,0 
887.0} 10,788,0| 1,011.0] 768.0) 424.0, “382.0 2.316.0 768,0| 541,0} 701.0; (939, 9) 13082. 0 32°607,0 
117.821.0| 707,947.0,110,944,0]138,129,0| 56,179,0 50,705,0 262,209, 0 -66,891,0| 46,225,0, 76,893 oa 46 ,120,0 138,379,0 1,818,442,0 
155,898,0] 626,673,0|188,433,0|195,931,0} 94,544.0 109,277.0 369,180,0) 85,180,0| 52,134,0] 61,881,0) 29,387, (0 228,435,0 2,196,983,0 
8,246.0] 17,361,0) 7,863.0] 5,761.0} 3,034, 0 5,650.01 8,207, 0! 3,232,0| 3,627,0| 9,447.0! 2,708.0) 4,959.0, 80,095,0 
36'266.0| 79.445.0\ 43,215.0] 40,725.0| 36,317,0 15.613.0\ 55.370,0 28.298.0, 10/297,0| 34.385,0 20,893.0' 311419.0' 432,241.0 
896.0/  3,237,0| '704,0] 1,005.0, 622.0 674.0’ 3,939.0, 601,0' 978.0] 736.0, 1,522,0| | 1,187,0| 16,101,0 
343 652.011.522,203.0 378.070,0/415,401,0 207,469,0 195.587,0 742,404,0 198,270.0 124,478,0 197,653,0 112,218,0 426,940.0 4,864,345,0 





| 





THE CHRONI CLE ( Vou. 114. 





— a er ee eee —a- 











CIADILSTING (Concetea— Total 
Tro ciphers (00) omiued. __ Es EB rcs ponch ano) cute <oinen ene | eeu a. neo [een fran.) 
Memoranda. | , ot @ teen oe i a Oe oe is 

Ratio of total reserves to deposit | | | 

and F. R. note labilities com- | | igi ashe | 

bine, per cent 4) 84. 73.2 76.3 53.7 70.0) 75.9) 76.8) 
Contingent Wabiiity on bills pur- | | | P ie ie saat ina’ ae ae 

for foreign correspond'’ta! 2,335,0 12.002.0 2.560.0 2.624.0 1,568.0 1,152,0' 3,893.0 1,504,0 854.0 1,535.0 472. 32,258 .0 


a ee ee ee eee oan 


New York PAtia. a nichmond| Atiania | | Chicago St. Louwts Minneap. K1n. Cty: Dakias ‘San Fran. 

















71.0 66.1) 
) | 
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STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OP BUSINESS MAR. 1 1922 





! | 
Pederal Reserve Agent at— Boston. |New York Phtia. | Clece. |Richm’d Atlanta| Chicago | St. L. | Minn. |. City. Datiaz .| San Pr.| Total. 


as ae ee ee - | - : ' ° et ee eee eee 











Resour cea— (In Thousands of Doliars) z $ $ $ $ : ghee $ 
Feteral Reserve notes on hand 30,450, 359, 010 39, 960 33,000, 25 200 73,861; 131,980, 24,860) 525, 12,690, 21,355 40,900; 917,791 
Pedera! Reserve notes outstanding. _- 53,475) 797 5 540 205.821 212,276. 100,776 113, 35, 404,763'100,907| 54,968) 69,694, 32,317/270,238 2,526,660 
Collateral security for Federal Reserve notes outstanding. | ee 
Gold and gold certificates §, 296,925 seseet ee meant sae 2, 9 3.052 - | , | 344,013 
Gold redemption fund.__............. touseaeos : 2,93! 33,239 10,524 10,663 2.102 5,425 3,662) I,: 3,234 3.068, 13,219) 114,401 
Gold fund—Federa! Reserve Board OF 411,099 120,339 160,000 30 795, 63,000 322. 6 14 §5,100| 8,200) 31,360 1,484'199,675) 1,523,647 
Mligible paper| Amount required ...........-----| 34,937; 56.376, 74.908 28,238) 67,879 43,059 67,356) 26,185) 32,206, 35,047) 21,064 57,344) 544,599 
f Excess arnount held 25,614) 49, 267 | 1,264 41, 312) 5,733. 10,001; 49,715, 8,1 o| 608 2,725 16,892 10, 183} 222,139 


— —ee =~ ---- -——- — ms 








483, o14 2,013, 357 452, 866 503, 864 233, 535 311 632 991, 221 234, 849 119, 039 1: 54. 803 102, 881 592, 159 6, 193, 250 


a re a  ~  e ee —< 
a ee ~= a re ee eee 





ee ee ee ee 
- ey Sa <n = 
— —— ee oe - ~ 


Set amount of Federal! Reserve notes received from) | actia al 
Comptroller of the Currency........-..-.------- 293,925 '1,166.550 245,781 250.276 126,976 187,745, 535,743 125,76 493) 82,384) 53,672,311,138 3,444,451 
Coilateral received from| Gold 128,538) 741,164 130,913 184,038, 32,897, 70,826 337,407, 74.722 22,762 34,647) 11,253 212,894/1,982,061 
ederal Reserve Bank{ Eligible paper_.........-.-- | 60,551! 105,643 76.172 69,550 73,662 53,060 117,071) < ; 37,956) 68, wood 766,735 





—<- ——= -- —— oo -- = —_—_—_o—_— oe - oo ou ode s 








483, 014 2. 013. 357 452, 856 503, %H4 233, 539 311, 632 991, 221 234. 849 119, 03 9 154. 803 102,551): 592.159|6,193.250 


———- rer 





— - — ee ee eee 





Federal Reserve notes outstanding 163.475 797.540 205,82) 212.276 100.776 113.885 404.763 100,907, 54,968 69,694 32,317 270,238 2,526,660 
Petieral Reserve notes held by banks f 170.8597 17.358 16,345 6,2: 9 4,608 35.583 15.727 2.834 7,813 2 930 41, 803) 329,677 


<9 oe — eo ——— _@ en eer ee ee 


Federal Reserve notes in actual circulation - . . 55,8 898 625, 673 188, 45 3 195, 931 94,544 109,277 369, 180 85, 130 52, 134 61, 881 29, 387 228, 7a 2,196,983 











Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
In the statement were given in the statement of Dec. 14 1917, published in the ‘‘Chronicle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKS IN FEDERAL RESERVE 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS FEB. 21 1922. 


Aggregate liquidation of $142,000,000 of loans and investments, ac- | or from 2.6 to 2.2% of the banks’ total loans and investments. For th © 
companied by commensurate declines in deposits, and substantial reduc- | member banks in New York City a decrease from $82 ,009.000 to $43,000,000 
tions in Federal Reserve bank accommodation, are indicated in the Federal | in total accommodation at the local reserve bank and from 1 8 to less than 
Reserve Board's weekly consolidated statement of condition on February 21 | 1% in the ratio of accommodation is noted. Since October 15 1920, when 
of 806 member banks in leading cities Wednesday, February 22, being | the peak of credit expansion was reached, total loans and investments of the 
observed a: a legal holiday, the reports are as of Tuesday, February 21. reporting member banks have decreased by $2,742,000,000, their borrow- 

Loans secured by Government obligations declined by $6,000,000, loans | ings from the Federal Reserve banks, by $1,928,009, 000, and their ratio of 
secured by stocks and bonds, by $31.009,000 and all other loans and dis- | accommodation from 13 to 2 2% In New York City the decrease in loans 
counts, largely of a commercial and industrial character, wf $40,000,000. | and investments for the period his been $1,182,000,000, in Federal Reserve 
Corresponding changes for member banks in New York City include a | bank accommodaiion $805,000,000, and in the ratio of accommodation 
decline of $2,000.000 in loans secured by Government obligations, of $30 from 15 to 0.9% 

000,000 in loans secured by corporate obligations, and of $38,000,000 in Government deposits show a decrease of $122,.000,000 for the week, fol- 
commercial loans proper. ‘Total loans and discounts of all re orting banks | lowing the redemption of certificates of indebtedness on February 16 
show a decrease for the week of $80,000,000, of which $70,000,000 represents | Other demand deposits (net) declined by $76,090,009 in keeping with the 
the decrease in New York City reduction in loans, while time deposits increased by $29,000,000. For 

Nominal changes in peidines of United States bonds and Victory notes, | member banks in NewYork City Government deposits show a reduction of 
as against reductions of $19,000,000 in Treasury notes and of $40,000,000 | $55.000,000, other demand deposits a reduction of $62,000,000, and time 
in Treasury certificates are shown, the latter reflecting the redemption by deposits an increase of $9,090,000 
the Treasury on February 16 of the balance of $256,000,000 of loan certifi- Aggregate reserve balances at the Federal Reserve banks decreased about 
cates issued on May 16 1921. In New York City the decrease in Treasury | $64,000.000, of which $35.000,000represents the decrease in New York 
notes amounted to $8,000,000, and in Treasury certificates to $21,000,000. City. Cash in vault remained unchanged for all reporting institutions and 
Holdings of corporate securities show a decline of $3,000,000 for all report- | shows an increase of $1.000,000 for New York City. This item constitutes 
ing banks and of $15,000,000 for the member banks in New York City. 2.6% of net demand deposits of all reporting banks, the corresponding ratio 

Accommodation of all reporting banks at the Federal Reserve banks | for the New York City banks being 1.9% 
shows a further reduction for the week from $378,000,000 to $321 ,000,000, 





1. Data fer all reporting member banks in each Federal Reserve District at close of business Feb. 211922. Three a (0080) omittea. 





| 


Pederal Reserve District. Boston. |New York) Phtladel. Cleveland. | Richm’d. | Adanca. | cnteago. st. Louts |Minneap.| Kan. cuy Daliaz. San Fran. Total. 


| 
i } ! 
Number of reporting banks 49 108 58 85) 82 43) 110, 37 35 79 52 rl 860 
Leans and discounts, including bills re- | | 
discounted with F. R. bank: + $ $ Se | $ $ $ $ _—. £5 = $ 
Loans sec. by U. 8. Govt. obligations..| 25.861] 159.032) 43,330/ 42,956 17,531] 12,611| 68,585 16,724) 9,773) 15,821 5,482 17, 851 435,557 
Loans secured by stocks and bonds._.| 214.368 1,342,001 201.970} 322.794| 107.673 53.533| 445.514) 123.801| 32.439 62.782, 41.532, 144.044) 3,092.45] 
All other loans and discounts 568,359 2,427,714) 324,861) 638,899, 311,812, 283,988|1,059,009, 296.329) 200,157) 347,350, 186,662, 677,366) 7,322,506 


paomenilmnet “ : nenetnaieroned oe ntenctene Watch as 
808,588 3,928,747} 570,161\1,004,649| 437,016] 350,132'1,573,108 436,854) 242,369 425,953) 233.676, 839,261/10,850,514 
48,812) 397,135, 48,102 122,167 59,749, 26,588| 76,175) 26, 20,225, 37,382 34,594 
3,296] 76,057) 9,291] 16,123| 2,096, 1,104) 15,856) 4,45 361, 2,618 1,217 
14,918) 158,788, 17,708) 14 725) 5,925, 1,531| 39,736 4! 5,619, 8,930! 3,787) 
5,514, 95,678} 5.806) 6. 2,644, 3,282) 13,225 4,9: 5,561, 4,837, 4,339, 15,615! 168,398 
142795] 724'239| 1641361) 278747 48,430, 36,472) 384,686) 69, 21,407, 46,978, 8,040, 162 2.092 2,087,932 























rt el oo eee eS oe oo - 
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Total loans, disc’ts & investments, incl.’ | | | | | 

bills rediscounted with F. R. Bank 1,023 923 5,380,644 815,429:1,443,386 555,860 419, 109/2, 102.786 546,594) 295,542) 526,698 285,653'1,146,538 14,542,162 

~~ a 75,533 594.910 56 , 9¢ | 7, 290) 32 788) 29. 356) 180,172 45,591 20,896: 47,199) 23.539 74, 755) 1,268,930 

17,283 89,004 14,705) 25,916) 13, 556, 8,861 47.926 6 .850) 5,861) 11,453 9,061 19 065) 269,541 
740,5214,612,.235| 616.302) 779.381 301 "479 229 .3941,320,730 320,376, 177,989 382,424 198,312 565,595,10,244,738 
189.094 519,149 47.781 470,050 130,383 142, 354) 658.773 157,761 76 855) 106 ,227 62.593 530, 007, 3,091,027 
posite 23,078 106,040 21 647; 35,667 &, aaa 9.014 40,8 9,917 9,299 11,587) &.109 17 604 301,320 
Bilis payable with Federal Reserve Bank: | | : 

Secured | 


by U. 8. Govt. obligations. .. 3,295 34,632 19. 752 11,283: 17, 718 2.755 .727| ‘ 971, 2,354, 1,845 12,191 119,914 
26 ore oe ees 410 232 809 
Bilis rediscounted with F. R. Bank: ! 


Secured by U. 8. Govt. obligations... 320 878} 5,611) 503 848) 974 : | 151 510 2 207, 10,378 
All other 26,696 39,211' 12/502’ 31,005 20,002 8,772 } 5s 2.611 10,284 3,815 7.513 190,086 



































Data of reporting member banks in Federal Reserve Bank aad branch cities and al! other n>. en banks. 





| New York Cily. City of Chicago. AU F. R. Bank Cittes P. R. Branch Ctttes (Other Selected Cites Total. 
Three ciphera (000) omitted. — ee 


Feb. 21.1; Feb. 15. | Feb. 31. [7e- ‘15. | Feb. 21. ve. Bb. | Feb. 21. + | Fe. 15. | Feb. 21. | Feb. 15. red. 21°22.,Feb. 15 '22.Feb. 25°21. 
i -- - -- - -—<- - 
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Number of reporting banks__ 67| 67| 50 50 275) 275 213, — 318 319, 5 807) 826 
Loans and discounts, incl. bills redis- | | | | | 
counted with F. R. Bank: ~ $ ‘a Beat $ | $ ee RE Be a | $ 3 
Loans sec. by U. 8. Govt. oblig’ns) 141,839 143,626, 54,431 55,809, 305,398 310,545 69,560 70,835 59,599 435,557, 441, 727 776,396 
Loans secured by stocks & bonds _|/1,167,3211,196,813, 329,845) 328,800 2,199,705) 2,237,740 461,963 458.654 430,783 429'4 401, 3,092,451 3,125,795) 3,068,590 
All other loans and discounts. ___|2,139,795.2,178,407, 672,687 662, 729) 4, 4,641 007} ¢ 4,671,887 |1,385,488 1,390,938 1,296 ,011)1,299,356, 7,322, 505) 7,362, 681| 8,915,497 


oo —— ——s-. 





-<- . " — - -—— oe —e 





=< 3 





—_—<oo-- oo oo oor -soooC-- -—<—— _—_——_— oo - ——!= _—— - ~-~sso—_- - - — - oo —  - —_—- co — --——- es --—----- 


Total loans and discounts 3,448,955 3, 518, $461,055 ,.963.1,047, 338 7,147, 110 7,220. 172 1,917 O11 1,920, 427 1. 786.393 1, 1.789. 604 10. 850.5 514 10, 930,203 12, 760, 483 
8. | 347,438 349.998 24,115 5} 25,135 '"'539'344 540,504 226,751) 228,556 229,769, 228,624 994,864 997,684 872,877 
. 8. Victory notes 68.819; 66,730, 9,488 8.750 95,559 91,463 30,778 31,184 18.226 19.313 144.563! 141.960 195,320 
6. Treasury notes ............. 50,576) 159,218, 22,711) 24,361 224598 236,755 41,010 49,561 30,283) 28,739 295,891) 315,055) 
U. 8. certificates of indebtedneas___ 522) 112,334) 4.650 5,679, 121,397; 150,100 25,508, 30,834 21,493) 26,805 168,398 207,739 234,878 
Other bonds, stocks and securities. _| 542,135) 557. 402 176,144 173,856, 1,131,527, 1,140,295, 589,098) 585,516, 367, 307] 365, 058 2,087,932) 2,090, 869) 2,035,461 
Total loans & disc'ts & invest'ts. ——-2 —-—— — ——- - - ——  -—' -— -- ---- — Saint Whieivitmets NG <i ee 
incl. bills redigsc’ted with F. R. Bk (4,648,445 4,764,528 1,294,071 1, 285. 119 9,258,535) 9,379,289 2,830,155 2. 846, 078 2, 453. avila. 458,143 14, 542. 16 2 14, 683. 510 16, 099, O19 
Reserve balance with F. R. Bank__| 550,989 583, 994! 131,090 134,186 927,987 980,141 191,620 202.351) 149.323 150.564 1.268.930 1.333.056) 1.296.808 
77,046, 75,919) 27,298, 29,170 145,687) 149,785 51,912 52,193 68.942 67.902 269,541 269.880 327,399 
4,139,191 4,200, 899, 921,926 909,833 7. 176,445 7,245,311 1,585,933 1,587,165 1,482,360 1,488,198 10,244,738 10,320,674 10,494,629 
Time deposits 329,864 321,253) 315.973 314.376 1.428. 790) 1,402,633 957.992 955.671 704.245, 703,665. 3,091,027) 3,061,970 2,909,245 
Government deposits 97, 707, 153,274, 30,725, 43,220 215 063 309, 208 56,649 71,454 29,608 42,234 301,320) 422, 896) 121,856 


Bilis payable with F, R. Bank: | | 
28 390 119, 914 157 014 563 ,422 
| , ; 2,201 
ot * 23,503, 32,811 4,851 4.249 105,093 5,25: 36,232) 40,507; 48,761 50,042) 190,086 205, 804 1,118,861 
ae “ ~~ payable & rediscounts | 




















; | 
Sec’d by U.8. Govt. obligations. _ 19,682, 49,575 1,126, 1,461! 56,182 85 218 36,573 43,406 27 oll 
eh. aaimeee ouoheal 330 $09, 800 1,538 
Bills rediscounted with F. R. Bank: | | | 
Bank to total loans | 


na lie am | | ‘417, (420 392 

Sec’d by U. 8. Gov't obligations. . 287; 1,131 300. 350 6,974! , 1,512| 2,737; 1,892' 2.20 10,378 14, 609, 206 ,874 
All other 4 

and investments, per cent 9 1.8 1.8 2 2.6 3.1 3.2 2.6 11.7 
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Wall Street, Friday Night, March 3 1922. 

Railroad and Miscellaneous Stocks.—The security 
markets have, with some slight modification, duplicated the 
record of last week. The volume of business on Monday 
was the largest of the year in both bonds and stocks, aggre- 
gating $22,500,000 in the former and nearly 1,160,000 shares 
stock. In many eases, also, the best prices of the week 
were then recorded. 

The reactionary movement which followed has carried 
railway shares down an average of a point or more, while 
a long list of industrial shares has advanced a somewhat 
larger average, and the bond market has been strong through- 
out the week. Sterling exchange sold above 34 44 on Wednes- 
day but has since dropped to a slightly lower level. 

There are several logical reasons for the decidedly more 
hopeful feeling which now prevails in financial circles. First 
of all in its effect is the undoubted fate of the “‘bonus bill.” 
Among others may be mentioned an increase in the output 
of the U. S. Steel Corporation from 40% of capacity in 
January to from 60 to 65%—an increase of 89,000 in the 
number of freizht cars loaded during the third week of Febru- 
ary—the better prices now realized for many agricul- 
tural products, and last and decidedly most important of all, 
because of its far reaching and .permanent effects, the 
outcome of the recent Washington conference. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


i in i in i aa 
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STOCKS. | Sales 
Week ending Mar. 3. 


Range for Weck. 
| for - — 
| Week. 
} 


Range since Jan. 1. 








Lowest. | Highest. | Lowest. | Highest. 


——— 2 ——— 








ae ste ee 


Par. Shares 
Amer Chicle, pref__.100 
Amer Telezg & Cable_100 
Assets Realization 
Atlas Tack_. 
Burns Bros, pref 
Canada Southern ____ 100) 
Crex Carpet_____-_-_- 100) 
Deere & Co pref__ ___100 
Emerson-Brant, pref- 100) 
General Cigar, pref__100. 
Gilliland Oil, pref___100, 


$ per share. | $ per share. |3 per share.$ per share. 
100; 25 Mar 2! 25 Mar 2; 25 Mar, 25 Mar 
300 54 «= ~Feb 251754% Feb 28 Feb 55 Jan 
100, 1% Feb 27 1% Feb 27 Jan Jan 
100, 13% Feb 28' 17 Mar 3 Feb Mar 
100; 94% Mar 2) 94% Mar 2) § Feb 9: Feb 
25°52 Mar 2!| 52 Mar 2) |! Feb 5: Jan 
31% Feb 28; 31% Feb 28) 2° Feb : Feb 
68 Feb 25) 72 Mar 2) 6 Feb Mar 
Mar 125 Mar Feb 25 Feb 
Mar 2,101 Mar Mar 101 Mar 
Mar 3| 75 Mar ; Jan 75 Feb 
Guantan Sug Subretspf* § Mar 2} 81 Mar 3 Mar 81 Mar 
Hartman Corp 100. 5, 92% Feb 27|100'4 Mar 3 Jan10014 Mar 
Inter Combustion Eng-.* 10. 2% Mar 3) 24% Feb 27) Mar, 25% Feb 
Iowa Central._._.___..100 600 6 Mar 2) 6% Mar 1) Feb 6% Mar 
Kelsey Wheel, pref_.100/ 2001/95 Mar 3. 95 Jan 95“ Feb 
Liggett & Myers,Cl B100 1,000156% Feb 25170 Jan 170 Mar 
Manati Sugar, pref__ 100; 100 79 Mar 3 79 Mar 3 79 Mar 79 Mar 
Maxwell Motors, C1A__| 100.50 Mar 2 50 Mar 2 50 Mar 50 Mar 
Mo Kan & Tex warrants 
Ist assessm’t paid_*, 1.200' 1314 Feb 28 15%Mar 3 
Pref Ist assessm’t pd.*, 300) 13% Feb 27) 13% Feb 27) 13% 
Morris & Essex_______- | 1001 78% Mar 2 78% Mar 2) 78% 
New York State Rys.100 100 33% Feb 27 33% Feb 27) 33% 
Ohio Fuel Supply 2% 200 47% Feb 25 48 Feb 27) 47 
Owens Bottle, pref..100 100100 Mar 3100 Mar 3) 98 
Pure Oil pref 8%..-.100, 300100 Feb 25100% Feb 28)100 
Robert Reis & Co *| 100| 9% Mar 3, 9% Mar 3) 84 
1 400 49 Mar 1! 55 Mar 3) 49 
So Porto Rico Sugar pf-* 200 8934 Feb 28 91 Mar 3) 83 
Sweets Co of America. _*;/13,300, 3% Feb 25 3% Feb 25| 3% 
Texas Pacific L T.._.100, 104'390 Feb 28400 Feb 28 340 
Underwood Typewr.100| 200129 Mar 1130 Feb 28/107% 
United Cigar Stores__100, Feb 25130 Feb 25/130 
Un Dyewood Corp. -_.100 Mar 3 32 Mar 3, 32 
100 Feb 27: 70 Feb 27: 70 








Mar 3 90% 
Mar 2.100 


Mar 
Feb 
Mar 
Feb 
Feb 
Mar 
Jan 
Mar 
Mar 
Mar 
Feb 
Feb 
Feb 
Feb 
Mar 
Feb 


Jan 
Feb 
Mar 78% 
Feb 33% 
Jan 48 
Feb 100 
Jan 100% 
Jan 9% 
Jan) 55 
Jan 91 
Feb, 3% 
Feb 400 
Jan 130 
Feb 130 
Mar, 32 
Feb, 70 


10% 1545 


13% 








* No par value. 


TRANSACTIONS AT THE NEW YORK STOCK 
DAILY, WEEKLY AND YEARLY. 


EXCHANGE 





Stocks. ease, Mun. 
&c., and Foreign U.S. 
Shares. | Par Value. Bonds. | Bonds. , Bonds. 
533,292 $47,694,500 $4,145,000; $1,888,000 $3,059,000 
1,158,911) 112,044,000 7,900,600} 4,337,000 10,394,000 
800,908, 70,900,000 ,204,000' 4,126,000 7,466,900 
890,521) 77,612,500 7,890,000 3,584,000 9,805,000 
758,584! 63,769,900 7,536,000! 3,714,000 8,777,700 
919,400, 80,669,200] 1 1,327,000 2,500,000 7,216,000 


5,061,616 $452,690, 100 


Week ending 


Ratlroad, 
Mar. 3 1922. 








_ 











$46,002,000 $20,149,000 $46,718,600 





Sales at 
New York Stock 
Erchange. 


Week ending Mar. 3. | Jan. 1to Mar.3. 
1922. | 1921. | = 1922. 1921. 


5,061,616 2,782,872, 35,215,978 29,347,631 
$452,690,100 $208,136,153) $3,145,186,525 $2,280,032,503 








Stocks—No. shares-.- 
Par value 
Bank shares, par__... 
Bonds. 
Government bonds - - - 


$376,143,750 
State,.mun.& for'’n bds-_ 


106,418,500 
312,274,900. 


$46,718,600 $34,680,300) 
*20'149.000 5,293,000. 
RR. and misc. bonds..| 46,002,000 14,304,500! 
Total bonds......_- $112,869,600 $54,277,800. 
~ * Includes $88,000 State and municipal bonds. 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


$355,347 400 
44,455,500 
164,260,500 





$794,837,150 








$564,063 400 








| Boston Philadelphia | Baltimore 
Week ending -—- - —-- 

Mar. 3 1922. | Shares. Bond Sates, Shares. | Bond Sales. Shares. Bond Sales 
Saturday 15,047 $20,450 12,303 
CO” eae 21,446 75,850) 14,540) 

53,400) 7,000 


, a eee 17,927 | 
112,000} 7,757) 


21,650 
117.600 6,116) 


19,878, 
22,050, 50,000} 3,061! 


117,398, $429,300! 50,777) 











472 
979 
2,380 
860 
696 
791 


$27 .950 
123,500, 
73.000 
113,750) 
97,550) 
36,000 


$44,700 
56,000 
215,000 
126,000 
63,900 
39,200 








$471,750! 6,178) $544,800 

State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. The general 
bond market has continued exceptionally active, gencrally 
strong and at times buoyant. As noted above, the transac- 
tions in this department aggregated more than 2214 million 





dollars, par value, on one day of the week and have averaged 
about 20 millions daily. 

Foreign government and municipal issues have again been 
the conspicuous features, several selling at new high figures. 
Our own railways and industrials have also been in favor 
and the usual list of 20 representative issues, including some 
of each, shows that 16 have advanced and 4 are unchanged. 


United States Bonds.—Sales of Government bonds at 
the Board include $67,000 4s coup. at 105% to 105%, 
$6,000 4s reg. at 10514 to 10534, $29,000 2s reg. at 103%, 
$2,000 Panama 3s reg. 1961 at 79, and the various Libertv 
Loan issues. 





Datly Record of Ltberty Loan Prtces.| Feb. 25. 


Feb. 27. 


Feb. 28. 


Mar. 1. 


Mar. 2. 





First Liberty Loan (High 
3% % bonds of 1432-47__{ Low. 
(First 34s) | Close 
Total sales in $1,000 untis____ 
Converted 4% bonds of {High 
1932-47 (First 4s)_...<{ Low. 
Close 

Total sales tn $1,000 untis____ 
Converted 4%% bonds{High 
of 1932-47 (First 44s)<{ Low. 
Close 

Total saics in $1,000 untés____ 
Second Converted 4\% %(High 
bonds of 1932-47 (First: Low. 
Second 44:8) Close 
Totai sales tn $1,000 untis___- 
Second Liberty Loan fHihg 


97.00) 
96.96 
96.96 

186 


97.10, 
97.00 
97.00 


97.20) 
97.12 
97.12' 

18 


97 .02 
96.94 
97.00 

425 








97.08 
96.96 
97.08 
865 
97.20 
97.00 
97.20 
2 


97.30 
97.20 
97.20 

94 


96.82 
96.82 


97.10 
97.00, 
97.00 

395 





97 .04 
96 .96 
97.00 
393 
97.20 
97.20 
97.20 
2 


97.32 
97.02 
97 .32 


~_--- 
~_—-—- 


96.96 





4% bonds of 1927-42__-_ Sa | 
(Second 4s) Close 
Total sales in $1,000 untis____ 

Converted 4\% % bonds of{ High 
1927-42 (Second 48) .{ Low. 

Close 
Toatai sales in $1.000 urstis___- 
Third Liberty Loan {Low. 





4\%% bonds of 1928__._.{ Low. 
(Third 4%) Close 
Total sales in $1,000 untis____ 

Fourth Liberty Loan {Low 








4% % bonds of 1933-38 _- ’ 
(Fourth 4s) Close 
Total saics in $1,000 untis____ 

Victory Liberty Loaa High 

4%% notes of 1922-23_- 
(Victory 4%s) 

-- Total sales tn $1.000 units __ _ . 

3% % notes of 1922-23 | Low. 





100.00 
(Victory 3%8) Low. 100.00) 


| Close ; .00, 00; 100.00) 
__ Total sales tn $1,000 untis _- - - 2 1 94 
Note.—The above table includes only 
bonds. ‘Transactions in registered bonds 
133 Ist 314s_____________96.80 to 96.84| 37 3d 4s 97.70 to 98.02 
st 4 97.00 to 97.06] 60 4th4%s____________- 96.42 to 97.36 

112 ae 


atotetdnaheden nell 96.30 to 96.36/155 Victory 4%s 100.12to 100.18 
29 2d 4'48._.__._.__....96.68 to 97.06 


Quotations for U. 8. Treas. Ctfs. of Indebtedness, Etc. 











sales of coupon 





| Int. 
Maturtty. Rate. 


April 1 1922....| 44% 
June 15 1922....| 54% | 
Aug 1 1922....| 54 %|, 100%) 
Sept. 15 1922 ....| 544%! 100%) 
Sept.15 1922 4%%!| 100%¢) 


“ 
2 


TT 


Maturtty. 


June 15 1924.... 
Sept.15 1924... . ‘4 
Dec. 15 1922... . 100% 
| 100 June 15 1922... . 100 

| 100% |Mar. 15 1925___. ~' 100'L¢ 


Foreign Exchange.—Sterling exchange moved higher. 


To-day’s vosary #1 actual rates for sterling exchange were 4 364 @4 41 
for sixty days, 4 38 »4 43 for cheques and 4 38% @4 43% for cables. 
Commercial on banks sight 4 37 4% @4 42, sixty days 4 30% @4 35, nine 
days 4 29% @4 34 and documents for payment (sixty,days) 4 30% @4 35\. 
Cotton for payment 4 37 4 @4 43% and grain for payment 4 37 4% @4 43%. 
To-day’s (Friday’s) actual rates for Paris bankers’ francs were 8.86G@ 
9.07% for long and 8.92@9.13% for short. German bankers’ marks are 
not yet corr for long and short bills. Amsterdam bankers’ guilders 
were 37 .64 @37.84 for long and 38.00 @38 .20 for short. 
Exchange at Paris on 
high and 49.30 francs low. 
he range for foreign exchange for the week follows: 


Sterling, Actual— Sizty Days. Cheques. 
High for the week 442% 444% 
Low for the week 438% 
Paris Bankers’ Francs— é 
High for the week + ey 


Low for the week 
Germany Bankers’ Marks— 

High for the week 0.44% 

Low for the week 0.384 


Amsterdam Bankers’ Guilders— 
High for the week 38.47 38.52 
Low for the week 7.64 38.05 38.10 
St. Louis, 15@25c. 


Domestic Exchange.—Chicago, par. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $24.6750 per 


$1,000 premium. Cincinnati, par. 

The Curb Market.—Curb Market trading in the forepart 
of the week was active and prices moved higher. Later, 
however, business showed a decided falling off and_ price 
fluctuations were erratic. Oil stocks were prominent. 
Standard Oil (Indiana) rose from 86% to 88% and ends the 
week at 88. Gilliland Oil com. improved over a point to 9 
and sold finally at 84%. Kirby Petroluem, after early im- 
provement from 25 to 2534, sank to 23%, the final figure 
to-day being 24. Maracaibo Oil advanced from 20% to 
2634. Simms Petroleum moved up from 10%% to 10%, then 
down to 9%. Among industrials Cleveland Automobile sold 
up from 31 to 32% and at 32 finally. Durant Motors of 
Indiana was active and declined from 13 % to 124, recovered 
to 13% and closed to-day back to 13%. Glen Alden Coal 
aose from 443% to 45%, reacted to 44% and finished to-day 
at 45. Hudson Cos. pref. advanced from 7% to 10 and 
ends the week at 934. Libby, McNeill & Libby from 5% 
reached 714, with the final sale to-day at 744. Cities Ser- 
vice com. sold up from 176 to 195 and at 192 finally. The 
new Anglo-Amer. Corp. of South Africa shares were again 
active, advancing from 23%4 to 24% and reacting finally to 
237%. Bonds continue active and were generally higher. 

A complete record of Curb Market transactions for the 
week will be found on page 938. 


Bt. 
102% 
102 




















ndon, 48.38 francs; week's range, 48.15 francs 


Cables. 
444% 
438% 


9.25% 
8.95 


0.45% 
0.39 
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OCCUPYING FOUR PAGES 
For sales during the week of stocks usually tnactive, see precetin2g page 






















































































































































































































































PER SHARE a! SHARE 
y eR S BE, NOT PEh CENT. Sales STOCKS Rance since Jan. 1 1922. nge for previous 
_ ae anD Ow SALS Tae See pd NEW deen STOCK | On basts of 100-share lots year 1921 
urda Monday, Tuesday, Wednesday.| Thursday, ;| Friday, rhe EXCHANGE i— — -~-—_ 
my 25. | Fed. 97. | Feb. 28. | Mar. 1. | Mar. 2. | Mar. 3. Week. : | Lowest Highest Lowest Highest 
- » shave share | er share | er share | $ per share | Shares Railroads Par $ per share $ per share |\\$ per share'$ per share 
"os tots ey wy "Sy "is 8 pe 10 * io 12 | 1219 17 § See SD BI cccdccecccece 100} 10 Jan 3| 17 Mar 3 | 8 Mar!) 12% Feb 
*28 3214, 30 30 390060 32—«|| «4 *3002=— 32 |COB: 3214, 34 3812) 4 600|  Preferred..........---- 100! 287, Jan26| 38!2Mar 35) a Fn 3214 Dee 
971g 9714) O96le 9712) 9614 97 | M5l2 971g| 96%, 97's, 967% 9713; 9,000| Atch Topeka & Santa Fe..100, 91% Jan 3 10 —- oa Lb, _ + a 
R5le | 8514 B5le| S5le 85l2| *85, 86 | 86 86 | 86 8614 I a 100) 7“ Jan , ef _ 36 | * — 4 — 
13 1 3g| 138 13g, *] | 3g | 14 114} 11g 114} lly 114 1,700\ Atlanta Birm & Atlantic. .100 4 Jan l . 2 yo ‘al 77 A et 2 o 
S9lo S910} 893, 99 887g 887s! 89 89 | *885 8914; 885g 85% 700) Atlantic Coast Line RR_.100) 83 Jan 9 0% an 15) pr ov 
3714 3810 378 3g 38%| 3712 38 | 3714 38%) 3712 37%) 3753 37% 300,300) Baltimore & Ohio.....__- ] 331g Jan27| 38’3 Feb 27\| 30% Mar; 42% May 
55 BSI, | 55%] 547, 554) 5514 5512) 55l2 5512) *54l2 5512) 2,200] Do opref............-- 100), S2!g Jan il) Sos © 9| oc — a, woe 
*50 3=— 2 " *5 62 | *50 62 | *50 62 | *50 62 | *50 62 | --. | Buffalo Roch & Pitts..--- 100} 50 Jan 4 [7 as 4912 Dec at Mar 
10% 1034) i 1019} 1014 10!2' 101, 1053) 953 1014) 9% 9% 4,800) Brooklyn Rapid Transit__ 100) 6 Jan 4| 2" Feb 5 | Ble Be 1 8 Jan 
*81, Shs! 814 *2io Q5gl *81g Sle 814 Ble od 814 §00| Certificates of deposit. - | D6 Jan 11) mn he oi sas 2 Sept , o. Jan 
13834 139%) 38% 14012 138 139 | 136 13712) 135% 13612) 13553 137 | 21,200) Canadian Pacific._.....-- 100' 119'g Jan 6 140 Jie Ae ¢4 ; oo 2373 Nov 
*187 192 | 185 186 7185 194 |*185 194 |*185 195 |*185 192 __ 9 Central RR of N J.......- 100; 186 Feb 27| 192 eb 4 18 t a + 2 Mar 
60 £60! a| 59 60% 8 59 59's| 59 594; 59 60%; S9!2 60 7,700| Chesapeake & Ohio... ~~ 100| 54 Jan 10) 60°%3 Feb 2 | % re oo May 
3% 4 | 414 4% 412 4%| «4g 45g) 4 438) 41g 412] 7,000) Chicago & Alton.....-_-. 100} 1% Jan 24 5. Jen 6 oo ‘+ Jan 
7 7s 712 87%,| 8 Slo} $34, 834! 834, 834) *814 853) 2,900) Preferred...........--- 100; _3!g Jan 25 5's e 4 8 ee .. Apr 
1614 1612} 1612 167%| 16% 17 | 16% 17 | 167% 1753) 1714 1734! 20,000| Chic & East Il] RR (new) ----| 1253 Jan 25) 17%4 Mar 3| 1s ec; 16% Noy 
35 36 14! 3512 36%! 35l2 36!2 367, 37!2! 3753 39 38!2 39%4| 10,600 ee | 32 Jan30' 39% Mar 3'| 3312 Dec! 37 Nog 
le 67 6% 71 67, 67, 6% 7is| 7 7 7 7 2,500} Chicago Great Western_..100) 553 Jan1l 7%3 Feb 20 614 Dec 91g May 
a 1814 18 : as 1g 1814; 18 18%, 18 18 18 18's} 3,100 i Gee 100, 14!2 Jan3l) 18% Feb 27 +4 June; 20%, May 
2312 243, 23% 247%, 23% 237| 225: 24 | 22% 2314) 22% 23%) 23,000| Chicago Milw & St Paul_.100) 1714 Jan 9| 24 Mar 1\| 17 Dec; 31 Jan 
3714 BR1o) 371g 38%| 37 38 | 3614 3710! 36 37 35le 37 | 25,800 I 100; 29 Jan10 38’s Feb 27 2912 Dec) 46ig Jan 
685, 69 | 68 6913] 67l2 681s; 675g 68 | 67!2 68 68 685s! 13,200) Chicago & North Western. 100} 59 Jan 9 +45, Feb 24 601g Apr} 71 Jan 
#10834 10978,*109 111 108%, 109 #110 111 |*110 111 {*110 II11 _ 200 Do pref... EOS Se 100 100 Jan 9 109% Feb 23 95 July; 110 Jan 
4112 42 405, 42'g| 4012 41%; 39% 4114) 39% 40%) 40 411g) 95,500) Chic Rock Isl & Pac.._.-- 100} 30% Jan1l) 42% Feb 24)| 2253 Mar; 35 Sep 
9312 94 9312 9312) 92% 92%) 92 9212) QI 9173) *91%4 9212; 1,300; 7% preferred_.._..._-.. 100| 83l4 Jan10) 94 Feb 25|| 68% Mar| 89% Dee 
7912 80 79 8014) 7912 7912} 792 7912] 78%, 79%) *7834 7912) 2,700 6% preferred........-.- 100| 70\4 Jan 9 80'4 Feb a7 5612 June| 77 Dee 
557, 5578| 55 56 h4lo 541g! *54 56 55%, 58 5 56 1,200) Chic 8t P Minn & Om__..100) 51 Jan10 58 Mar 2 50 June| 63 Jan 
*55le 57 5714 5710! *5614 58 | *55 5712) 5714 574) *55l2 58%4 700} Clev Cin Chic & St Louts..100| 54 Jan 4 572 Feb 27|| 32 June| 571g Dec 
*81 R2le| *8lle 82 82 82 | *815 3215 *3] 821o| *81 DE cannes <Q 100} 72% Jan 3) 82'4 Feb14)| 60 Feb) 75 Dee 
4414 45 | 4434, 4512! 4453 45%) 45%, 457%! 45%, 4533) 4434 4514) 4,700 Colorado & Southera..._- 100 38 Jan10| 45%Mar 1|/ 27 Jan) 46% Nov 
58% 58% *58 59 *58 59 | 58!2 58le) *58l4 59 *581l4 59 390 a 100| 55 Jan16; 58% Febl4 49 Jan 
*21 8210, *50 54 | *50 54 54 54 | *53l2 58 | *54 58 200i! Do 2d pref.._....___. 100, 49 Jan 3| 54 Feb15|) 42 Jan| 55! Nov 
111 111 111} I2ile) T111g 11112) 121g 11112; 11012 111 1107, 1111s} 1,400) Delaware & Hudson_____- 100! 106% Jan 4) 113 Feb21|; 90 Apr} 110!2 Nov 
1145, 1151g| 113% 115%| 11412 11412] 114!4 114%) 11412 115 | 11412 114%) 2,600) Delaware Lack & Western. 50) 108 Feb 14 119% Jan 5|| 93 Aug) 249 May 
*3 4 37g «637g *3ln 4 *3lo 4 *Zlo 4 *3ln 4 100} Duluth 8 8 & Atlantic__._.100 25g Jun 27 373 Feb 27 15g Mar 419 Jan 
*6 7 *( 7 *6 7 * % *6 7 *5 7. | weuiiive YY —— rs 100 3%, Jan 7 Sle Feb 9 353 Nov 7%, Jan 
1012 107%, 10% 11 1012 11 10% 11 1053 107%; 1053 107s} 10,200) Erie.......-....-.------ 100, 7 Jan 9) 114 Feb 8 +4 Dec; 1514 May 
18 1814; 175g I8!e| 17% 18 17!2 18 17%, 1773) I7!2 17%) 6,400 ee 100| I1'g Jan 9 1812 Feb 23 15! Dec| 22% May 
11 114 11 Tile lit, ily ll!le Il1leg ll!lg 11% Il!e I15g} 2,400 ne 100 7ig Jan10} 11°sMar 2 10 Dee 15% Jan 
757, 76\4' 75% 76le! 7553 76 75!2 76 75's 75le| 753g 757g! 6,600! Great Northern pref___.-- 100! 70!, Jan10) 765s Feb24\| 60 Junei 7914 Dee 
2512 351 3410 35) 34% 35 35 35 35 35 35 35!2! 6,009 Iron Ore properties._.No par) 31%, Jan 6 36!2 Feb 7 255g June| 34!2 No¥ 
rey | . a O19 +83, 10 *9lo 10 91g Qle| *9 10 300| Gulf Mob & Nor trectfs_..100} 5 Jan 4| 10 Feb2! 4%, Dec! Ile May 
*22 24 23 3 *22 24 23!g 23!g| *21 23 *21lo 23 200 100} 16 Jan 5) 23's Mar It 15 Dec, 26 Fe 
*985, 100 | 100 100 | 10014 10012] 100 100's|*100 101 |*100 = 101 1,200} Illinois Central___...._..-- 100} 971g Jan 3) 103 Feb16'| 85lg Mar} 10012 Nov 
214 214 214 233, *2'4 ile 21, ile 21, 24 2Z!0 =2!e| 2,000) Interboro Cons Corp_.No par 1 Janlo 3'2 Feb 3 lig Dec 57g Ja® 
7 7 61g 7 65g 7 74 (7% 6% 7 7 7 yy 3 Oe 100, 31g Jan 5 93 Feb 2 314 Dec 1S Jaa 
243, 2633) 26 27 255g 2614) 25 2614' 25'g 257%,| 2514 2573' 11,700) Kansas City Southern__..100: 22's Jan ll 27 Feb 27 1812 Feb| 28% May 
*53%, 55 54lo 5Ale| *53 54%) 54 54lo| 5Alg 5Alg! *54 55 400 I 100| 52%, Jan 3 55\g Jan lf 45\2 Jan Nov 
*13lo 14 1319 13!2} 13!2 13!2} 13 13 | *11 1312) *11 13! 300| Lake Erie & Western____- 100| 10 Feb 2} 14 Jan20)) 10 Mar) 141g Jan 
*28 30 | *26 30 29 2914, 28 28 27 827 27 8627 709 Do pref es 100 25's Feb 8} 31 Febil4 1753, Aug! 30 
607, Gills} 58le Gil4) 59'4 60 59%, «60 59%, 597s; 591g 5934 9,009) Lehigh Valley_......____~— 50| 565, Jan 3 612 Feb 17 471g June 
11334 11344) 113% 1137%g| 1135 1135s) 113g 113%, 113%, 113%, 113% 113le 1,900| Louisville & Nashville... 100 108 Jan 9) 115% Jan 18 97 Apr 118 July 
42 4214) 41 42 41!g 4219) 41%, 42 3912 4114] 36 39 6,300) Manhattan Ry guar....-- 100} 35 Jan 6) 49!2 Jan23)| 32 Dec 5812 Jan 
Glo 6le 634 7g! 63, Tigi. 6% 6% 7 7 7 7 3,800 Market Street Ry......-.. 100 3g Jan 28 753 Feb 27 2% Dec Ue May 
33% 34le| 34!4 34!le, 34 3414) 3 3453) 35% 36 sO 38 0,109 ESE ae 100| 17 Jan 9} 38 Mar 3) 12 Aug) 18!2 May 
5414 58 58% 60 583g 59 56 i710) 5Alg 57 56 557g) 17,590 Prior preferred_.......- 100| 35! Jan 7; 60 Feb 27 27 Aug! 45le May 
1214 13%] 13l2 14 12 12%! *8l2 11 11 11 | *11 1234; 2,300! 2d preferred._....._ .- 100 55g Jan 9) 14 Feblt 414 Aug 833 May 
S s 73 & 734 7% 753 8 S 8's! 1,100) Minneap & St L (nerr)____100 5 Jan 6 Ole Feb 10 5!g Dec| 14% May 
70 ~=6©70 697% 7134 GOl2 6912) 697% 697) 69 70 | *68 6912 1,400 Minn St P & S38 Marle...100) 63 Jan 16) 7144 Feb 27 63 Aug; 74!2 Nov 
#89 05 *89 95 *89 95 *89 95 *89 94 *3Y 94 ‘damnit Sees 109} 89% Jan17; 90 Jan 17) 83 Aug!) 93% Nov 
4 4 41g Alg 4lo 4% 4% 865 ee Le 51g 534; 7,800) Missourl Kansas & Texas.100 3g Jan 16 5°74 Mar 3 | 1 Dee 3!g Nov 
*5 7 *5 8 *5 8 Sig 584) 5% an. oe. ettlUlCreO FEE 100 Ile Jan 5 63g Mar 3) 2 Dec 5% Jan 
107g 1l!g! 111g 2112! 2143 1153) Li’, 1153! 114, 124! 12's 2 2%! 104, 4090: Mo Kan & Texas (new)--. ..-- 7i2 Janll} 12%*3Mar 3 3 Dec! 97g Deo 
313%, 33!e| 335, 34!2} 34 3412) 33!l¢ 3455| 337g 34 | 333, 3414| 19, 700) Preferred (new)......_---- 2412 Jan27| 3453 Mar il) 223; Dec! 263, Dec 
19%, 2010} 21 21%| 211g 23%| 217g 23%2| 22 233! 22%, 231s) 59,009) Missouri Pacific trust ctfs.100| 16 Jan10) 2312 Mar 31| 16 Mar; 2314 May 
5lieo 517g) 51% 5244) 514%, 54!2| 53'g 55 53lo 55%) 54%, 55!) 41. 090 Do pref trust ctfs____- 100; 44 Jan10) 55'2Mar 3|} 33le2 Mar, 49! Nov 
33, 33% i Me ae a 314 Bhp 3%, «= 33g) #314 Ble 2,600) Nat Rys of Mex 2d pref__.100 3 Jan28 512 Jan 20)| 2%, Dec 653 Feb 
63 63 62 2 fille 62 61 Olle G1le 62 6314 64!2| 3,000) New Orl Tex & Mex vte_.100| 54% Jan10| 64!2Mar 3,| 46 June) 771g Feb 
78 78 77 78!0| 77 77%3| 7734 78'4| 77%, 7914! 787 7948) 12,90% 0} New York Central___.__-. 100' 72% Jan 4 7923 M ar 3 64's June| 76 
66 66%) 66 657%) 66 66 65°3 65 65 6514| 64%, 6434; 2,700) N Y Chicago & St Louts__.100| 51's Jan 5) 66%3 Feb27|| 39 June} 61% Sept 
*73le 75 75 75 80 80 *78 SO *76 80) *74 80 200) First preferred._..._.-_- 100| 72 Jan 6) 80 Feb 28 58 July 
6912 70 72 72 72 72!0| *7!1 72\;| 68 #468 *68 70le} 1,100 Second preferred______- 100} 61% Jan 5) 72!2 Feb 28 54 June} 681s Sept 
1714 18% 17le «18%, 1714 175g} 1714 175, 16%, 17% 17's 17%} 24, 800) N Y N H & Hartford____- 100' 12!9 Jan 5 I8’s Feb 7 12 Nov; 23's Jan 
224% + 21% =" 22 223g} 217g 22%,' 21!o 2153) 22 2214) 3, 100) N Y Ontario & Western__.100) 19% Jan 9) 22% Feb 24 16 Mar) 2314 dept 
*12 13 12 12 1219} 13 13 *123, 1314] 13 133g! 1,100) Norfolk Southern....-.-- 100 83%, Jan 3] 13's Febisd 814 Sept! 13!4 May 
10114 1014; 101 101% 9912 9910} 9912 10014] 9912 9910! *991, 99%! 3,100! Norfolk & Western______- 100} 9614 Jan 9 101%s Feb 27 8853 June| 104% Feb 
73 73 72% 73 | *72 75 =| *73 75 *73 08=— 75 *73 5 400 aaa 100 2 Jan 9! 75 Jan26 62 June 43,4 
801, 807s} 80!g 8153| 79!2 80!2) 79%3 80 791g 7934; 79% 80 | 16,700) Northern Pacific.......-- 100! 7414 Jan10' 815s Feb 27 6114 June! 88 Jan 
347g «635 34% 35!s! 34% 35 35 3513: 35 3514] 35's 3514; 16,600) Pennsylvania. ..........-. 50| 3314 Jan 3! 35'4Mar 2 3214 June} 41% Jan 
*12 1214} *113g 1214) *11%, 12%) 12%, 124) 12% 1212! 12!g 15!2| 3,900) Peoria & EKastern..__...-- 100; 10% Jani14) 15'2Mar 3 8 Novi 12 Jan 
253, 26%) 2614 2734) 26%, 27%; 265g 27%) 263g 26%) 26!g 27 26,100! Pere Marquette v t c___.. 100 19 JanlO| 27% Keb 27 15% Mar| 23% May 
*68 70 685g 6953! 69%, 6953) 69 6934, 69!g 691g) 56!4 6914) 500 Do prior pref vtec_....100|) 63 Jan17| 69% Mar 1 50 Apr! 65!g Dec 
59 8§=59le;} 59 #60 59 59%) 5912 60 | S9le 5934 59%, 59%! 4,300| Do pref vte.____-..-- 100! 50lg Jan 6; 60 Feb 9|| 35 Jan) 66% Dee 
25!2 26 26 2612} 25'2 26 2514 2614) 25 25'4{ 253, 26!2| 6,800) Pittsburgh & West Va....100) 23 Jan27| 26!2Mar 3 23 Oct; 32 Jan 
771g 7712) 78!4 7814) *76 80 | *77 79 | *77) «79 | #77) —=679 ee on 100! 76 Janl3! 78le Jan20\} 70 Mar; 80 Dee 
75'g 76 743g «76%! 74'4 75 74 747%! 73% 7433' 73%, 7453' 35,900) Reading........-....-.-. 50| 7Zllg Jan 3) 76% Feb 27/| 60% Junel 8914 Jan 
4612 47 455g 47 447, 4473; 443, 44%) *44lp 47 | *44 46 1,200} Do Istpref-..._.....- 50! 44% Jan 4| 4814 Jan18}! 36!eJune) 55 Feb 
49%, 50 5014 5l 48!_ 491s) 48 48 46le 48 *4tjle 48 3,009 FP 50; 45 Jan2 513g Jan 20 38! Aug, 57% Jan 
2814 297%) 29 301g, 28% 29%) 28 29%) 285, 2873} 2814 29 | 42,700) St Louls-San Fran tr ctfs_.100| 2053 Jan15; 30's Feb 27 191g Mar, 25% Aug 
4912 50 491g 50 48 50 49% 50 | *49 50 50 50% 2°300) Preferred A trust ctfs__.100| 36 Feb 1| 50 Feb25)| 27% June} 391g Nov 
27 287%) 28 2914) 28%, 28%) 28 2933) 28 2814] 284 2844) 13,790) St Loiis Southwestern___.100) 20%, Jan 3) 29%3;Mar 1 191g June} 30lg May 
407%, 4173) 40!2 4154) 40!2 41!2} 40 4112) 40!, 4073; 40%, 40%) 6,800) Do pref......:...-.-- 100} 3233 Jan10| 50%;Mar 3!| 28 June| 41 Jap 
41g Als 4 4i2| *4 419} *414 Ale 4!lp Ale 41, 433! 1,200) Seaboard Air Line______-- 100 25g Jan 4 47g Feb 14 21g Oct 714 May 
*7ig «68 734 7% 73 = 7%8 7% 7% 71g 712 7%, = Tile ee | 100| 4!g Jan13) 9!e Feb14 3 c| 121g May 
85lo 8633) 853, 867g) 784 843%) 8414 8473) 84 8412} 84% 85 | 27,400 Southern Pacific Co... -- 100| 78!g Jan10| 867, Feb27|; 67!2June; 101 Jan 
205g 2114) 205g 2112} 20t2 2114) 20% 21%) 205s 21 20%g 21 | 24,700 Southern Railway...._.-- 100! 1714 Janl0O) 21!2 Feb 21 173g June| 24% Jan 
53\4 54 53 5433) 52%, 53 5212 53 53.53 53!2 5312] 35,300} Do pref.............. 100! 46 Janil0| 54% Feb 27/| 42 June| 60 Jan 
3012 31l4; 3ll2 33 305g 3234) 31% 3314] 315g 32%) 31%, 3212! 3,400) Texas & Pacific... . ~~ 100| 2453 Jan 5| 33!4 Mar 1 16's Jan| 27% Dec 
1914 193g! *18!2 20 195g 21's} 20!l2 205g) 1914 1934) 18l2 1914) 43,900) Third Avenue._.......---. 100; 14 Jan 5| 23% Feb 2 12! Aug} 20% Mar 
bcd Nebel e600 > qunel gece <«apeh geen accal cope coodd cece cocel: Bo CEE ee Gee @ Mi cccce 13. Jan20) 18'!2 Feb 3 8 Apr 17 Nov 
27% 28 28 2814) *27!2 28l2) *27% 2814) 27!2 2712) *27!g 28 a ) ne 14 Jan24| 30% Feb10!} .._- - je ll 
em-- ----| ---- -- -- = = - ewel esas cocs] cocess Preferred tr rects.......... 23 Jani18) 3lle Feb 3 15 Aug 2712 Nov 








3512 37 | 37 3712| 37 37 | 368 367%) 36 3612] 34ig 361g) 3,100 RN 2219 Jan20| 39 Feb 9 


















































































































*41 43 40 40 40 40 41 41 *41 43 42'4 42l, 8)0| Twin City Rapid Transit_.100) 34 Jani12!| 42% Mar 3|| 3l'g Dec} 55lg Apr 
134 134%) 134!g 135 | 133%  134!2) 130!2 1321s} 13014 13214] 131 13214] 19,700; Union Pacific..........--. 100! 125 Jan10\ 135 Feb 27)| 111 June} 131% Nov 
73% 74 74 7433| 7433 7433:\*z7212 741!2| 73!2 73!9| *72l2 7412! 1,200) Do pref_._.....-_----. 100! 71'4 Jan 7| 7433 Feb27\|| 62% July| 7412 Dee 
9%, 10 97g 1034; *9%4 10!2) *9l2 1045 10 £1014] 10's 10!2) 2,400! United on tee Invest__.100 7's Jan 6| 1034 Feb 27 6 Aug! 1214 Mar 
26% 28 2814 29%) 28%, 2834) 2814 28!2) 28l4 28%! 28!g 2853) 6,500; Do pref............-.- 100; 204 Jan 9| 29%; Feb27|| 17 Aug) 26 Mar 
M2 7% 67% 8 7% 67% 7% 8 7% «67%! «71g «68 | 20,200); Wabash................. 100, 6 Jan30| 8 Feb27\; 6% 9 May 
2314 24!2) 24 25 2334 2433) 235g 2419) 233, 2414] 24 2419! 27,300) Do prefA_.......-.-.. 100} 19 Jan25| 25 Feb27!| 18 Mar! 24! May 
*15lg 16 15%4 16 155g 155g} 31534 1554) *15l2 1619) 153, 15%, ee Oe | eer 100! 12% Jan25} 16 Feb 27 1253 Mar| 157 Nov 
91g 10 912 = Ole 914 «Oly 93g Qle 914 Qlo Sig =95s3! 3,100) Western Maryland (new) _.100 8\4 Jan30) 10 Feb 25 8%g Dec| 1ilg May 
1634 1634) 16%, 16%) I6!g 16%) I16'4 1634) 163g 167) 17 1714] 2,500 gS =e 100' 13 Janl7| 17%4™Mar 3 14144 Dec| 21 May 
‘ 1714 18's} 18 185g) 175g 181s! I18lg I18!g) 173%, 191) 1934 20% 16, 200 ——— ESE 100; 14!2 Jan30| 20%sMar 3 15 Dec) 307% May 
*51% 52 52 5212) S2 52 517g 52 511g 53%) 537g 58 | 5,500! Do pref...........--. 100} 5153 Feb 1| 58 Mar 3/| 5lltg Dec| 70lg Jan 
7%, 7% Zig 7% 73 7% 71g 77% 7% «= 77g 73,74 19001 Wheeling & Lake Erie Ry- 100 6 Feb 2 77g Feb 24 6!4 Dec! lllg May 
15 153g} 15'4 15le) 1453 16 16 1634; l5le 16 15! 15%) 2,709 Re 10 9144 Jan 4| 16% Mar 1 12te Dec} 191!2 May 
29 2912} 2812 30!g) *29'4 30 29 291g) *28!4 2914] *28'g 2914] 2,100) Wiconsin Central__._._. 100 25 Janl0| 39's Feb27|| 23 Oct| 3712 May 
Industrial & Miscellaneous 

*6214 63 6214 6214, 63 63 6234 627%: 62 62 6214 6234 8)0' Adams Express._..._._-_- 100| 48 Janil2! 66 Febi15|} 26!2 Jan) 53% Dec 
141, 14%] 13!4 14lg' 13% 13%) 1312 13!) 13% 1414) *14lg 1934! 1,100! Advance Rumely._...___- 100! 10% Janol9| 14% Feb 8 10! Dec| 19% Jan 
38 38 3853 38%) *38!2 39 | *38 % 39 387% 39 39 = 3914 ee ns 100} 315g Jani2| 39'sMar 3)| 311g Dec] 6521s Feb 
50% 5ll2) Sl 51 51 51 | *50!g 515g) 504 50l2} 49 50 1,600] Air Reduction, Inc....No par| 45'2 Jan 3) 56 Feb 3); 30 June; 50 Dec 
15 = 15'4) 14% «15'4) 14% 15%) 15g 16 15'4 1533} 15!4 15%) 3,100) Ajax Rubber Inc.._.-~-- 50| 13'g Jani6| 17 Jan 9 15% Dee} 39!2 Jan 
, ee 6. ee %.S 8632 i 2... ae lo 1g) 1,800) Alaska Gold Mines... -.._- 10 lg Jan 13 lg Jan 23 lg Dec} 1g Feb 
— | &% &% s % 7 = = & % ~~ Og 800} Alaska Juneau Gold Min'g 10 % Jan 24 7g Jan 16 lg Oct; 1% Feb 
57% 5773| 571g 577g: S72 58g} 57!2 5734) 574 575g! 573, 5753) 6,187] Allied Chem & Dye._._No par| 55% Jan 3' 595, Jan18|| 34 Aug) 594 Dec 
1035s 103%4| 10334 103%4|*103 1034 103%4 10334! 104 104 | 103 105 | "Bt ier apple sires 100| 101 Jan 3) 105 Jani4|| 83 June} 103% Dec 
447g 45 45 46le, 45!2 47 46 47 4554 46 457 4634| 18,100} Allis-Chalmers Mfg_____-- 100} 37% Jan 4| 47 Feb28|| 28'4 Aug} 39% Dec 
*9llg 92 91ig 9llg) 92 92 | 92lg 92!2) *90% 91%) Dllg Oilg ee ee 100} 846lg Jan 5| 93 Febi4i| 67!2 Aug) 90 Dec 
3514 35%! 35g 35%! 3514 3553! 35lg 3514! 34% 35!2! 35 3553! 5,700! Amer Pmt rma bead Chem..100! 29% Jan 3! 36 Feb15! 2612 Aug! 65'2 Jap 



















are for snare, to stock of Giea Aldso Coal Co. at $5 ovr snare and ec-dividead Luv % In stock (Aug. 22). 


® Bid and asked prices; ao sales on thisday. ¢ Ex-righta. § Lessthan 100 shares. a E<-lividend aad fighte. s Es-dividead. 6 Ex-rights (June 15) to subscribe 
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For sales during the week of stocks usually inactive, see second page preceding 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT | 





Saturd2y, 
Feb. 25. 


————— 


Mondar, 
Feb. 27. 


Tuesdty, 
Feb. 28. 


Ww ainesday. 
Mar. 1. 





$ per share 

58 58 
*64 
*50 


ce 
$ ner share | $ per shire | § per share ls 
583g 5832) 





53'4 5St2 


38'2 5S'2 
#6 11o 
#5210 


oko 


3 | 65 
54 
8 | 

wh. 
38te 


5S8le 


37le 
75, | *69 
39le) 
6119! 


! Thursday, | 
Mar. 


a 


per share | § per share 


| 5753 
j *G9 Jig 
53 
37 


38 
5914 


2." | 


i 


Mar. 


Friday, 


3. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range since Jan. 1 1922 
On basts of 100-share lois 


PER SHARE 
Range for previous 
year 1921 





Lowest 


Highest 


Lowest 


Highest 








Shares 
1,600) 
3090; 
200) 

3, 300) 
199, 
3,700) 
3,400) 


58le 
65 
7. 
7 5 
38t2) 
6014 


Indus. & Miscell. (Con.) Par 
Am Agricul Chem pref....100 
American Bank Note 

EE aa eae 50 
American Beet Sugar 

= os Ms rere 
Amer Bosch Magneto__No par 
Am Brake Shoe & F_..No par 


$ per share 
56 Janl16 
58le Jan 7 
562 Janl2 
31%, Jan 3 
61 Jantll 
3144 Jan 31 
51 Jan 4 


$ per share 


59le Jan 5 
65 Feb 27 
54 Mar 3 
39%4 Mar 3 
70\4 Feb 27 
397s Feb 27 
62%, Jan 20 


51 

46 le 
43ie0 
24is 
54% 
29'8 
42 


share 


Aug 
Jan 
Jan 
Oct 
Dec 
Aug 
Jan 


$ per share 

90 Jan 
56le Dee 
50l2 Dee 
51 Feb 
74%, Jan 
65l2 May 
5633 Dec 


| 103te 1031 
397g 4134) 
19ile 10112 


a 
42\4 
102 


100, 
25,890) 
700) 


ES 100 
American Can 
Do 


98l4 Jan 18 
324 Jan 5 
93l4 Jan 3 


103's Mar 16 
42\4Mar 3 
102 Mar 3 


40°8| 
1OLig 


88% Jan 
23's June 
7654 June 


100 Dee 
35le 
97 





150% 


98% 





149le 


.|*119l¢g 


671s 


98% 

80 

41t\, 
934 


32 


57 
107%4 


69% 


9912 190 


150 


80 


i*150 
119!2,*119 


151 


9 | 
243g| 
51 | 
~ 
55g 
jle 13 334) 
1534) 
70%4' 


98\4 


45\4 
97g 
3314 
5734 
109% 


9 
2418 
5? Jlo 

518 
135!e2 
15%, 
6914 
98% 

*79le 

441s 

9’ 
#556 

10858 


Alo 
1219 
47 
90!l2 
89le 

134 
3lle2 
94 
69 
9819 





*ri 1514 116% 
87 9 


10 

2433) 

5 De 9 | 
51 ° 


13512 


110 


a 


5g 
13%4 
47% 
90 le 
89lo 

13512 
3318 
95 





7214) 
98le 


151 
12's) 
2434! 
5312 

534, 

© 13: Fle 
15°s 

7012 

oe 

79le 





70 
99 


79le 
4414 
105g 
3234 
57 
109%, 
*115\4 
"ve 


131g 
47's 
*930 
*89 
129%, 
3314 
9514 
72 


1 600 
10¢ ) 
5, 100) 
8, 200) 
2,109, 
2. 100) 
700| 
6, 590) 
5,000! 


4,900 
390 
21,009 
22,800 
40,009 
a .509 





30, 000) 
2,000) 


: Am Steel Fdry tem ctfs.33 1-3 
100 


pref 1 
haseetenh Car & Foundry_100) 
Do pref 100 


Amer Druggists Syndicate. 10 
American Express_._._..- 100 
American Hide & Leather.100 

Do pref 100 


American Ice 


American La France F. E_ 
American Linseed 
Do 


00 
Amer International Corp..100 
0 


Do pref 
American Radiator 
American Safety Razor__. 25 
Am Ship & Comm___.. No par 
Amer Smelting — Refining.100 
Do pref 1 
Am Smelt Secur pref ser A.100 
American Snuff 100 


Pref tem ctfs 


12754 Feb 1 


102 Jan 5 
112 Janl2 


109!2 Jan 3 


141 Janlo 
115lg Jan 6 
7 Jan 27 
19'4 Jan 10 
41 Janll 
4te Jan 13 


12 Janis 
58 Jan 3 


78 Jani12 
72 Janil3 
381g Jan 5 
9lg Jan 16 
29%, Jan 10 
56 Jan 4 


82 Jan30 
3% Jan 31 
5le Jan 3 
4353 Jan 6 
86lg Jan 4 
87 Feb 8 


30% Jan 26 


139's Feb 21 


10112 Feb 21 


1ll'4 Feb 21 
11514 Feb 21 


138 


i152 Feb 23 
120's Feb 23 
12's Mar 3 
21% Mar 3 
53!2 Mar 3 

6lg Jan 23 


15°4Mar Il 
70% Mar I 


82'4 Feb 14 
45\le Feb 23 
li*g Mar 3 
34!e Feb 23 
59le Jan 17 


895g Feb 17 

55g Mar 2 
13'3Mar 3 
48leMar 3 
9lle Jan 18 
89loMar 2 
Feb 16 
34 Mar 3 
9619 Jan 17 
7412 Mar 3 


1154 
108 

Gilg 

157g 

35l2 
4 
114 
8 


4012 


73! June 


9814 
6633 


June 
May 
Nov 
June 
July 
June 
July 

Apr 

Feb 


Jan 
Jan 
Aug 
Aug 
Aug 
Aug 


June 
Jan 
Aug 
Aug 
Aug 
Aug 
Jan 
Jan 
Aug 
Aug 
Oct 


1W51l, 
1161s 
2 





American Sugar Refining - .100 

98le 100 

2814 
60 

1195 
138!g 


10214 
134 


109 Feb 28 
35% Jan 9 2 Dec 
71 = Jan16 643, Nov 
120 Feb20 95% Jan 
142!2 Feb 23/| 1111s June 


102'\4 Mar 1 86 Aug 
13844 Feb 23}| 110 Jan 


Oct 











26!2 25% 
60\4, 59% 
1197, 119%4 
138'4 137's 


101 '1g}*101 le 
13514 


2712 
597s 
1198 
139%4 


19219 
135le 


2734 28%) 
| *57 60 

1195s 119%, 
13734 139%. 
102 102 
133!2 134 


14, 500, 

500) 
13,100 
4,800 


2,400 


23'4 Feb 14 
52!e Jan 27 
114le Jan 4) 
129!g Jan 5) 


96le Jan 
126 Jan 





Amer Sumatra Tobacco_..100 

Preferred 100 
Amer Telephone & Teleg_ 100) 
American Tobacco 100 


Do pref (new) 
Do common Class B...1090 





137% 
10214 
134!le 





oo 


9214! 


614 

















102!2 103'4 
113%g 113!2' 
35% . 3514 














54l2 15612! 
80 4f80!2. 
97g \g10 
26!, 27 


27 28 


814 
*75le 
2348 
*87 
Bitlo 
105 
2578 
1314 
3518 
48le 
5318 
78 
78 
4|*102 
234 
24le 
1612 


79 


92 
845 
10 


*940 975 
117 117 
18 


76le 
* 334 
*1314 


108 
46 
99 
24 
24 


0 
102%g 
11414 
35'4 
5Ale 
817% 
10 
28 


56 
817, 


2958 


Sle 
234g 


257, 
1314 
35ig 


197g 
76le2 
4 


141g 
4 105% 


35!2 


1038) 


* 314 
*7Gle 
*23 
851g 
*106 
26 
12% 
*35 
48lo 
521g 
*771o 

*77\9 

*1031, 

3 

2458 

178 1719 
*940 970 
*116 117 
2014 
78le 
#33, 
*13 
105% 
*107!2 


81 


96 





44 


« 
255g 











10158 
113!2 
35% 
55'4 
*8lle 
97g 
23% 


82 


23'4 


4 
141g 
10778 
108!2 

45 


1022! 
113'2) #11312 
36%) 
57'g| 


10'4' 
29% 


8l4 
*7634 
23 
*87lo 
| 85lg 
*106!2 
*25 
13% 
377s 
48\4 
*53 
78 
*77\o 
103 
3!e 
23le 
1644 
*940 
*116 
2212 
*78loe 
*33, 
*13 
105%, 
*107!e2 
*42 
*89lo 





ch 


oa 


100% *101 
73 | *70 


“si, 
124 
3712 
*9l 
538 
3212 
2614 
11 
7312 
5lle 
89 
5le 
*58 
*14 
*3 
*68 








35% 
55'4 
*82le 
10's 
287s 


Sl4 
79 
23 
90% 
85 34 

107!2 
2652 
138 
3778 
485 
5334 
78 
78l2 





10312 
312! 
2578 | 
17 


975 
117 
24lo 


80 
4 
14l¢ 
107 
108 
44 
93lo 
23 
24 
5 
60 
§ 45g 
92 


108 
7 


10 
58 
22 





13%8 
557g) 


oijuaan 
69 | 
1027s) 
115 | 
3514 
57'8' 
83 | 
10!e2: 
39%4' 


#103 


*113 


5!g 
75% 
22%8 

*87le 
857g 
1073, 
*26 
13's 
*35 le 
48 le 
53's 
*77\2 
7814 


Sls 


2314 
9034 
88 
1073, 
25le 
13le 
38 
49% 
5418 
7812 
7814 
103!2 
3's 
27 le 
1944 
*9490 975 
*115le 117 
23 2414 
*7ile 
4 
*13 
10558 
108 
*42 
*89lo 
20'8 


3le 
25%4 
18le 


14'g 


1,409 
300 
899 
109 

29,200 
300 
300 
909 
399 

7 309 





23,300 
800 








Am Wat Wks & Elvtc_..100 
lst pref (7%) vte 100 
Partic pref (6%) vt c_..100 

Am Wholesale Corp, pref.100 

Amer Woolen 


Amer Writing Paper pref_- 
Aner Zinc, Lead & Smelt. 25 
Do 25 
Anaconda Copper Mining- 50 
Associated Dry Goods_._.100 
Do Ist preferred 10 

Do 2d preferred 


9 Assoclated Oil 
Atlantic Fruit 


Atlantic Petroleum 
Atlantic Refining 

Preferred 10 
Austin Nichols & Co.._.No par 


Preferred 
Auto Sales Corp_..........50 
Preferred 10 
Baldwin Locomotive Wks.100 
Do 100 


9 
| Barnsdall Corp, Class en 


Class B 


| Batopilas Mining 


Bethlehem Steel Corp....100 
Do Class B Conan... 


00 
Do cum conv 8% pref_109 
No p 


Booth Fisheries 


British Empire Steel 
lst preferred 
BG BPGSSITOG .cccocecese 100 


| Brooklyn Edison, Inc 
Brooklyn Uaion Gas 
Brown Shoe [ne 


| 21 900! 


89!le 
5le 

60 

1414 





314 
68 
3578 
70! 19} 
35 
39%! 
90 | 
7454 
6512) 
1714 | 
2684 
53!g| 
9ll4 
498 
2712 





*67 

102'g 104 

113% 
35\g 
58% 
8234 
10%) 
31le 





35le 
55% 
S2le 
10% 
39% 


39,200 
1,099 
1,899 
5,000 

5,409 
3. £00 





35, 400) 
‘. 009) 
4,809) 
400) 


118, 700' 


‘700! 


24,590 
6,100 
1,200) 

200) 

11,50! y) 
1,899) 

16 909) 

14 009) 
2,409 

13,300 

800) 
300) 
800) 

11,800 

13,000 
4,600 





52, 100 
1,200. 
16 200, 
21.5 5u0. 


109 
Brunswick Term & Ry Sec_100 
Burnos Bros l 


New class B com_...-..-- 
Bush Term Bidgs, pref_...100 
Butte Copper & Zinc vtec. 5 
Butterick 00 
Butte & Superior Mining_. 
Caddo Central OU&Ref No par 
California Packing....No par 
— Petroleum 

0 


10 
100| Calumet Arizona Mining..-.10 
1 


Carson Hill Gold 
Case (J 1) Plow 


0 par 
Case (JI) Thresh M, pf ctf.100) 
100, 


Central Leather 


Cerro de Pasco Copper.No par 
Certain-Teed Prod....No par 
lst preferred 


102'2 Jano ll 


975 
113. Jan 9 


104 


104 Jan 4 


00' 113'2 Jan 10 





Chandler Motor Car_. 


Chicago Pneumatic foal 100 


Chile Copper 
Chino Copper 


Cluett, Peabody & Co 
Preferred 


Columbia Gas & Electric__ 
Columbia Graphophone No par 
Do pref 109 
Computing-Tab-Record No par 
Consolidated Cigar....No par 
fp 4 -haep, cae 
Consol Distributors, IncNo par 
Consolidated Gas (N Y)..100 
Consolidated Textile...No par 
Continental Can, Inc 


Continental Insurance.....25 
Corn Products Refining... 2100 


100'2 Jan 14 


lll 





Crucible Steel of Pah ng 100 
Do pref 100 
Cuba Cane ed 
Do i . 


6 Jan 
67 Jan 
174 Jan 
89 Feb 2l 
78\4 Jan 10 


3 
3 
7 
4 
4 


22!9 Jan 13 
12'g Jan 3 
36 06(Janl1s 
47 Jan3l 
43 Jan 5 
75 Jan 6 
76 Janil7 
99 Jan3l 
2\4 Jan 3 
231g Mar 2 
19%44 Mar 3 
21 Jantlo 
Jan 14 


914 Jan 5 


68 Jan 9| 


3le Jan 3 
13. Febilé4 
93lg Jan 13 
Jan 13 
40 Janlgy 
89le Jan 21 
195g Jan 16 
1914 Jan 9 

lg Jan 14 
51 Janlo 
55l!e Jan 3 
9lig Jan 25 


4%, Jan 10 
Sig Jan 9 
58 Mar 2 
Z2l'ig Jan 3 
100 Jan 3 
70 Jan3l 
42 Jan l6 
2'g Mar 3 


28%, Jan 19 
87'4 Jan 3 
5\4 Mar 1 
28\2 Jan 18 
20%, Jan 4 
104 Jan ll 
68 Jantll 
43's Jan 10 
83 Jan 3 
5'4 Feb 14 
68 Jan24 


107°g Mar 3 


104!4 Feb 27 


1020 Jan 4 


109% Feb 27 
103 





ll Jan 3 
3'8 
68 


63% 


Feb 21 
Jan 10 
Jan 6 
Jan 4 
Feb 14 
Jan 13 
Jan 5 
Jan 14 
Jan 5 
Feb 21 


Jan ll 

Jan 3 

41 Jan 5 
24 Janilg 
64% Jan 4 
144 Jan 26 
5 Feb 9 
55'4 Jan 3 
185g Feb 10 
47 Feb 27 
lg Feb 17 
85lg Jan 30 
12 Febl6 
45% Jan 4 


66 Jan20 
9illg Jan 4 
Jan 10 
31%, Jan LO 
52% Feb 27 
80 Janl7 


Feb 18) 





10544 Feb 6 
115'g Jan 4 





8'g Jan ll 
15'4 Jan 3 


8's Feb 23 
76%4 Mar 3 
23!e Feb 27 
95 Jan2l 
88 Mar 3 


29:2 Jan 25 
14%g Jan 19 
39%g Jan 24 
50's Jan 25 
58'4 Feb 17 
73\2 Feb 23 
78144 Mar 3 


37g Mar 3 
Siig Jan 3 
23 Janl4 
23'44 Feb 9 


117 Feb 28 
2412 Mar 2 


81 Mar 1 
5'\4 Feb 9 
154 Feb 9% 


Feb 23 
47'g Feb 8 
990 Janis 
20'g Jan 23 
24 Feb2t 

5g Jan 20 
61 Feb 23 
65% Feb 16 
93 Feb 9 
109 Jan20 

9% Feb 10 

9% Feb 7 
67 Jan25 
24% Jan 20 
108 Jan3l 
74 Janis 
46'4 Feb 6 

2% Feb 23 





125° Mar 1 


40'\4 Mar 1 
Feb 18 


515g Feb 27 
89 Mar 2 
6's Jan 20 
60lg Jan 25 
15%g Feb 10 
4 Janis 
72's Feb 6 
3573 Mar 3 
70'2 Mar 3, 
35% Jan 21. 
39%, Mar 3 
8953 Feb 2 


7434 Mar 3) 








' 


| 


69 Feb 21) 


18'\4 Jan 23) 
28% Jan 19. 


60!2 Feb 3| 
9l!e Jan 18 
49% Mar 3) 
29% Jan 20 
77%*g Mar 1 
2% Jan 5 
12% Jan 28 
71 Mar iz 
30'g Jan 9 
64 Jan 9 





Mar ; 


100!2 Jan 14) 


69'4 Feb 24 


36% Jan 
67\4 Jan 
85's Jan 
10%, Mar 
3lle Mar 





3 
5) 
3 
4 


i 


4 
48 


8le Sept 


901g 
57 
98 


20's Aug 
63, Sept 
227g Aug 
31% Aug 


24 


55% Jan 


45 
91 


1% Oct 


18 


15% June 


10 
a820 


103%g July 
8'!g June 
505g Aug 
2'!9 Sept 


10 


62!4 June 


95 
29 


20 


14%, June 

lg Aug 
39g June 
4lts June 


87 
90 
3 


10'4 June 
7% Aug 
5358 July 


25 


68lg Jan 
3% Aug 
4llg Jan 


il 
3 
63 


23 
22 
70 


47 
9 








3514 
792 
19 
22 
52 
248 
8's 
28% 
13'g 
53 
lg 
77'2 
12% 
34% 
82'e 
538 
59 
On 
22's 


22's Aug 
57'g Aug 


384 


191g Mar 


Sept 
Sept 


Jan 
Feb 
Feb 


Jan 


Jan 
Sept 


June 


Aug 
June 


Apr 


June 
Jan 
Jan 
Dec 


June 
June 
Aug 
Dec 
Dec 
Dec 
Jan 
Jan 
Feb 
Aug 
Jao 
Dec 
Dec 
Aug 
Jan 


Jan 


Dec 
Nov 
Dec 


Mar 
Aug 
June 
Oct 
Aug 
Mar 


a1125 May 
113!e Nov 
134 Jan 


70 86Jan 








June 
Apr 
Feb 
July 
Juaoe 
Aug 
Dee 
June 
Dec 
Dec 
3 ot 
Jan 
Aug 
Aug 
Aug 
Aug 
June 
June 
Aug 
Ve 





Jae 





® Bid and asked prices. 6 Ex-dividend and rights. 


6 Assessment paid. 


8 Es-risac. 


a Ux-dividead. 


» Par value $10 per share. 
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27 ails 15%%  I6l2 131% 132! et 47 . dlig) 51% 30'4; 5,9 os ae tepdnennel Oo; gl & 0} 107'4 Ja 17 10 12% Jan 
15%, 16's 13214 13414 457g 44 z. - 51 *51 291s 29 3i 400 > pref____ ‘3 Ipc..... 10C 93 Jan3 14'4 Feb 7% Aug Jap 
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545g Jao 
19% Jap 
68 Deo 
17', Jan 
50%g Deo 
58 Nov 
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Shell Transp & Tradiag. 
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Pullman Company... - 100! 105!g Jan 6 


Punta Alegre Sugar 
Pure Oll (The) 
Railway Steel Spring 

Do pref es 100) 
Rand Mines Ltd Vo par| 
Ray Consolidated Copper. 10) 
Remington Typewriter v t c100) 


ist preferred v t¢___.__109) 
21 preferral — 
Replogie Steel__.......No par 
Repubiie (roa & Steal__ ._.100 
Do LO9 
Republic Motor Truck. No par 
Roval Ditech Co (N Y shares) - 
St Joseph Lead_..... ... 
San Cecilia Sugar vt ec. 
Savage Arm3 Corp. 
Savona Motor Car Corp_No ptr 
Sears, Roebuck & Co____.100 
a en 2 100 
Seneca Copper. .NVo par 
Shattuck Arizona Copper__.10 
-- £2 


Sio33-Sheffield Stee! & [ron 100 
ff) Saha 190 


Standard Milling..... 0 
Standard Out of Cal 
Stundard Oilof N J 
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Steel & Tube of Am pref_.100 
Stern Bros pref (8%)-.....100 
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Submarine Boat 

Superior Oil 

Superior Steel l 

Temtor C & F P, cl A__No par 
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Texas Gulf Sulphur 
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U 8S Realty & Improvement100 
United States Rubber 
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Virginia-Carolina Chem._100 


Virginia Iron, C & C 
Vivadou (V) 
Weber & Heilbroner...No par 
Welis Fargo Express 100 
Western Union Telegraph- 100) 
Westinghouse Air Brake... 50 
Westinghouse Elec & Mig. 50 
White Motor 50 
White Oil Corporation.No par 
Wickwire Spencer Steel... 5 
Willys-Overland (The).... 25 
Do Preferred (mew)... 100 
Wilson & Co, Inc, v tc.No par 
Preferred 
Woolworth Co (F W) 
Do pref l 
Wentiiaien P&Mvtc.. ys 








Do pref A 
Do e 
Wright Aeronautical. 


27’g Feb 8 
7 Keb 23 
39 Mar 2 
587g Jan 30 
90's Feb 3 
14'4 Feb 2 
63 Janl2 
91 Febdl4 
24's Jan 10 
66 Jan 7 


31 Jan 4 
33's Jao 31 
94 Jani10 


1187g Feb 15 





19'g Jan 26) 
13%, Feb 11 
24 


55 Jan 12! 
59'e Fab 23 
23'2 Jan 3 
4£5'\4 Fab 25 
74 Feb 21 
4loMir 2 
47'2 Fed 1 
i2%3 Jan 9 
Jan lO 
Jan ¢4 
Feb 23 
Jan 27 
Jan 5 
Feb 20 
Feb 23 
Jai 30 
Jan lO 
Jan 3 
Jan 4 
Jao 9 
Jan 26 
Jan LO 


Jan 6) & 





Jao 


113%, Jan 
72 Mar 
81 Jan 
24!e Jan 
35'\4 Jan 
79's Jan 5 
100 Feb17 
3'2: Jan 3l 
5 Feb 20 
26 Jan 3 
1% Feb 1l 
9%4 Jan 13 
42'\4 Jan 10 
38le Jan 4 
23 Jan 9 


127's Feb 11 


57144Mar 2 
88 Mar 2 
7igMar 3 
33 Jan 16 


762 Mar 3 


17g Mar 3 
96 Janl13 


102 Feb 9 
25 Janil 


210453 Feb 28 


607g Mar 3 
41's Feb 18 
119% Jan 4 
43\l2 Feb 28 


Jan 18 
Jan 10 


Jan 17 
Jan 16 
Jan 31 
Feb 27 
Jan 6 
Jan 16 


Jan oi 
ir 


Feb 
Feb 2 
Jan 4 
Jap 6 
2 Jap 30 
Jan 31 
Feb 17 
Feb 17 
Jan 4 
Jan 10 
Jan 6 
Jan 31 
Jan 4 
Jan 12 


183 


z 46%, Mar 1 


101 


118 Jan 16 





152’%g Feb 3 
119 





4 Jan 9 


64 
6 Jan 27 


364g Jan 20 
12 Janl3 
71 Jan 3 
6314 Jan 3 
93 Janl6 
16% Feb 8 
67 Feb 6 
93 Janl6 
30%, Jan 17 
83'4 Mar 3 





1033 Mar 3! 


383 Jan 3 


100'g Jan 18 


Mar 2) 
Feb 27| 
Jan 23) 
Mar 3\ 


65 
61 8 Jan 23) 
33°83 Janz) 
54le Feb 23) 
R7'2 Jan 23 
Rie Jan 3! 
5t’s Feb 27 
14; Fab 9 
3lea Mar 3 
17% Jan3l 
2% Jan l6 
70 =Feb27 
94% Jan 16 





Jan 23, 





123!2 Feb 21) 


98'2 Jan 3 
Jao 16 


1157s Feb 23 
79 = Jan2i 
100'4 Feb 14 
3473 Mar 1 
45!g Mar 1 
10273 Feb 27 
106 Jani8 

5’g Feb 28 

653 Jan 3 
3llzg Jan 21 

5l4 Feb 1 
lli4g Feb 7 
46%, Feb 27 


28%g Feb 27 
134 Jan 3 
651g Jan 20 
95 Feb 10 
ll Jan 3 
34!2 Feb 24 
715g Jan 5 
20°, Jan 16 


99%4 Mar 3! 


105 Jan 16 
29 Jan 20 
110!2 Feb 2U 
72'4 Jap 17 
46\4 Jan 16 
145 Feb 20 
564, Jan 20 
29%54Mar 3 
64 Feb 10 


6leoMar 3. 


10!g Jan 3 
46 Feb 23 
96!le Mar 1 
64%, Feb 7 
59%4 Mar 3 
Jan 14 
37 Janis 
44 
9612 Feb 23) 

















Jan 12) 





6512 Jan 21 
145g Mar 3 
3814 Feb 23: 


9212 Jan 17' 
34 


Mar 3 


72 M ar 3) 


94lg Jan 18 
8 Feb 10 
137g Feb 8|| 
R5 


00 Feb 21) 
56%, Feb 23) 
40 Jan 19g) 
10%, Jan 3 
1653 Jan 2 
5% Jan i8 
30 Jan 18) 
4114 Feb 25) 
78\4 Feb 27) 


Feb 9 
48% Jan 20 
88)g Mar 2 
70 Feb 14) 
Rie Jan 18) 





914 Aug 
21 Oct 
514 Aug 
30tg Aug 
52 July 
827g Jan 
12!'g Mar 
48 Aug 
83 June 
20%, Oct 
54 Jan 
8$9!g Aug 
24%, Oct 
Zils Aug 
67 July 


4214 May 
88 Mar 
14's Nov 
73 Jan 
66 Dec 
93 Dec 
16'g May 
06 Jan 
104 Jan 
34!g Dec 
70'\4 May 
11414 Nov 
5lieg Jan 
40%, Dee 
99lg Dee 





98 Apr 
19 Apr 
ll Mar 
17's June} 


47'4 Nov 
47%4 Nov 
{8 June 
4i'g June 
75'4 Oct 

§ Dec 
40'2 Oct 
10'2 Aug 

lig Oct 

87g Oct 

2'3 Oct 
§4'4 Dac 
85 Nov 
12% Ma’ 

47g Jan 
30’g Oct 
16's Aug 
32‘g suas 
6S8igsunae 
26 Oct 
88 Aug 
67%4 June! 
(24'gJune 


105'g Jan 
66 Sept 
81 Oct 
21 June 
2514 Aug 
42%, Jan 
83 Jan 

3 Oct 

3% Aug 
26 June 

2 Dee 

653 Aug 
29 June 
23253 Dec 
15% Aug 
119 Sept 
45 Mar 
7612 June 

6 Aug 
28 June 
57 Sept 
15'g Aug 
8712 Sept 


92 Oct 
19 June 
100 July 
46 Sept 
3653 July 
795% June 
4673 Aug 
ll'g Jan 
38 Aug 

53, June 
81, Sept 
3514 Nov 
84 July 
4l'ig Mar 
40\2 Aug 
74 Aug 
26 Apr 
37 Aug 
70144 June 





109 Mar 
26%, Sept 
16 May 
38% May 


80 Jano 
75 May 
29'\2 Janu 
73\4 Jao 
95'4 Mar 
24's Jan 
697g May 
l4'g Dao 
5'g Feb 
23% Jao 
6% Aor 
98% Jan 
104 June 
25'g Nov 
9% Dee 
49 May 
283% May 
56 Jan 
75 Nov 
103 Jab 
119 Dee 
98's Deo 
192\4 Dee 





25's June 


72 Mar 
20% July 
57% July 
59 Aug 





Feb 15)| 
94'!3 Mar 3/| 





553 Mar 
Sig Jan 
49\, Jan 
76 Aug 
8llg Sept 
3873 Aug 
2914 June 
7 July 
8lg Nov 
45g Nov 
23 Aug 
27'2 Nov 
65 Oct 
105 Aug 
105 June 
3012 Aug 





§le June 





® Bid and asked prices: 00 sale on this day. 


§ Less than 100 snares. 


6 mcodlv. @ad ciguces,. 


¢ Reduced to Oasis vo! $25 Var. 





932 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now—*‘and interest’ —erce pt for income and defaulted bonds. 








Price 
Friday 
Ma’.3 


Bid 

95 
1093, 

109 
78 
R3le 
97% 
4 
97 
7644 
9 og 
91° 
9iig 
89 
10 5°8 


Price | Week's 3 || 


| ang BONDS 
Friday Range or Al 


Since N.Y. STOCK EXCHANGE 
Jan. 1 Wee ending Mar. 3 


Week's 
Range or 
Last Sale 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending Mar. 3 


U. S. Government. 
First Liberty Loan— 
3%% of 1932-1947 
Conv 4% of 1932-1947 
Conv 44% % of 1932-1947 
2d conv 4% % of 1932 1947. 
Second Libe rty Joan— 


a 


> a iniere Si 
=) Period 


Mar. 3 Last Sale i} 




















Bid Ask| Low No. 





High| I | Low High Asi 
Sale 
1097s 
109'4 
Sale 
Si 


95 


Low High 
9434 
109'4 
1O8l4 





Canada Sou cons gu A 5s___.1962 
Canadian North deb s f 7s__- soaals D 
25-year sf det 6%3 J 
Canadian Pac Ry deb 4s stock_- J J 
Car C ‘linch & Ohio lst 30-yr 53 1935] J 1 
Ce ntral of Ga ist gold 5s__.p194 Fs 
1945|M N 
10 ye: ir tem p secur 6s. June 1929) 
Chatt Div pur money g 48.195 
Mac & Nor Div list gz ".-- a 
Mid Ga & Atl Div 5s. _1947\J 
Mobile Div Ist g 58._.-..-- 1946) J 
Cent RR & B of Ga coll g 5s_1937|M 


97.00 Sale 96. 94 97.10.2676 


94 8498 00 

97.20 7,\95 70 98 80 

97 .54,1079 |96 04 98 30 

9909) 12 « 8299.10 
} 


36 10812 1101s 
94 10712 11013 
77%g 79 
841s 
971s 
04 
U712 


97 | 
93.50 Sale |98.00 
97.25 
97 


97.1 > 196.85 
Conv 4 “u of 1927- 1942 } 97.25 Sale (96.74 
Third Lit I —- Dies - P = | 
44% of 1928 a 98.20 Sale |97.36 98.28'17145,|96 74 98 80 
Fourth Liberty Loan— pr ooo. - mat ; 
4%% of 1933-1938 A O, 97.54 Bale (97.00 97.56) 15459 95.86 98.20 
Victory Liberty Loan— 95 ' a 
4%% Notes of 1922-1923-_-_. A 28 Bake |100.00 100.30/3662)/108.82 10.32 1! Central of N J gen gold 53..-1987|J 
356% Notes of 1922-1923..-__|3 D) tn i2 Sale |100.00 100-02) 236109 96 100.30 Resistered . “i1987|Q 
930/)Q J 1403's ----|105'4 4] = 2 LOZg 10344 mvt eu 52. ...1921\5 
2s consol remistered..____- _a1930)\& 103'4 ----|100!2 June’20|__ <\| Am Dock & Impt gu 58__-- 192) 


28 consol coupon Q J * +f be l}or ee -- se N Y & Long Br gen ry _.1941/M 
4s registered 1925)@ & 105! oeee LYo'4 105 5) ch 105 105 a 8 1929 J 
ee ee a 105\8 ~——- 1O5)8 10 8 


Ches & Ohio fund & itmpt 5s_- | 
48 coupon 1925/2 Fi 03 mt | 104 104% lst conso! goid 53_._..-.--- 1939|/M 
Panama Canal 10-30-yr 28. -k1936'& cn... oe eee 1939/™ 
Panama Canal 3s g--------- 1961) M 75 .— a General gold 4%. 1992|M 
Registered ....-.-.- _ “1961 M > eanet 9 Registered......_____.. 1992|Mi 
Foreign Government. 8) 89 20-year convertible 4 14s__. 1930) F 
Argentina Internal 5s of 1909__-_- 10814 Sale 30-year conv secured 58. ~. 1946) A 
Belgium 25-yr ext 31748 #_-1945 10 Se Gale Big Sandy Ist 4s 1944) 4 
5-year 6% notes..--- Jan 1925 103 Sale Coal River Ry 1st gu 43_..1945)4 
20-year s f 8s 4 10919 Sale Craig Valley Ist g 5s__....1940)J 
Bergen (Norway) sf 83.....1945 111 . Sale Potts Creek Branch ist 4s- or 
Berne (CC ‘ty of); Rs oeeecoeoe 1945 J 85! Sale R & A Div Ist con g 4s__ _1989. Jj 
Bordeaux (City of) 15-yr 68_.1934 | 104 “ Sale 2d consol gold 4s_.____- _.1989| 4 
Brazil, U 8 external 8s_._--- 194] rf ‘3 Sale Greenbrier Ry lst gu g 43. .1940|M 
Canada (Dominion of) g 58_.1926 . Sane Sale Warm Springs V Ist ¢ 53_.-1941, ™M 
do do do §3_.1931 0; 997¢ sale Chic & Alton RR ref g 33. __.1949|A 
10-year 5)48...-----.--.- 1929 ry 103%, Sale Ratlway 1st len 34s 1950)\J 
Chile (Republic) ext s f 85..-1941/F A’ iii Gale Chic Burl & Q—II Div 3148-194: J 
External 5-year 8 f 88. _-_-- oe 103 Sale Iilinois Division 43____..-- 949\ J 


946 . oie} 
56 Sale Nebraska Extension 4s. “cLaoa7 
Chinese (Hukuang Ry) 58 of 1911|3 D ae a phen ope 4 


Christiania (City) s f 8s ' General 4 

Copenhagen 25-year s f 54s. 1944 yy T ccanmmners 3 53. 

Cuba—External debt 5s of 1904_- Chic & E llret & imp 432. 
Exter debt of 5s 1914 ser A.1949 Sale U S Mtge & Tr Co etfs of Fam 


External loan 4448__.._...1949 Ist consol gold 6s 1930, A o 
Danish Con Municipal 8s A" 1946 F ne General consol lat 5 53_. 


e onlin 
Denmark externals f 83. ___1945| Bale 110. "| 156||107%2 110 U § Mtge & Tr Co etfs of dep|---- 
20-year 63..........._..- 1942/5 Sale : 4d 1255 | 90'4 G84 Stamped gh agains, gh tsttnctr *~Aeaas Sigh 
Dominican Rep Gons Adm 3 58°58) F 89% 88! | 26)) 85l2 89 Guar Tr Co etfs of deposit. --| 
ominican ep Vons Ad o Sale : a call ¢ 953 C & E [11 RR (new co) gen 58-1951! 
Dutch East Indies ext 6s____1947/|J 95) 41424) 94 ol Chi G West Ist 48.__1959. M 
French Republic 25-yr ext 88. 1945|M em 104% 696)| 99'4 104% ee eee 947\J 
20-year external loan 7 448.1941 Sale 100% 1497), 94 100% a om A 6s. 3047/3 
oy year gold bond 56... 1937 100 o07| | 96 100 Refunding 4s Series C---..1948)4 
10-year conv 5s ~~" "1999 105 16: 3),| 984% 106 Ind & Louisv Ist gu 4s. 195 ai) ; 
3-year conv 5s p1922 106 |2131 100 105% jj Chic Ind & Sou 50-year 43-1956 y 
Italy (Kingdom of) Ser A 6 481925 93% 33 68% 96 § Saleh © S Baws let O68. --- toed 
Japanese Govt—£ loan 4348-1925 90 | 865g 9012 || Ch M & St P gen g 4s Ser A-eld8o.5 
Second series 4s 1925 8912 197)| 863, 90 General gold 3's Ser B_ -€1989 ; 
Ssiinteaets 76°, 603 763, General 414s Series C____e1989 


Sterling loan 4s 72% 
Lyons (City of) 15-year 63__ "1934 8534! 315! 80le 85%, Gen & ref Series A 4\%s__ .a2014 4 


} 54195 76 97.84 
25/5755 (9S 32 9S 16 wea 


D 


ID 160.00 


106558 
85'g 
94 
97 le S: 


"8334 S: 





100'4 June’ 21 
S30 Aug’2 
GAlo 98 | 
98'!e Feb’22 ....'| 
75° June’20 
8314 84 | 34. 823 
8653 Nov’2l .... o 
8314 84 | 193 82is 
8 ate Rilo 21 3) 8414 
Feb’22 | T6le2 
- » a ee 
Nov’21 .... ie 
Ven'SS occ 
827s 
Jan’'22 
Apr’2l . 
Dec’21 
5534 
417g 253 
Feb’22 ....'| 





| 
62) 77 817, 
10812, 67/1034, 10512 
105 | 4311) 9412 103 
10314; 118 |104l2 108% 
109'2)} 27,105 10912 
lille) 35:106 Il1l'e2 
86's 357)| 8012 86's 
104%; 254103 105 
95% 2121 96 99 
97 69 | 943, 98% 
100 | 378|| 9535 100 
10%%4 109 1001, 104% 
102 | 237)| 9812 102 
103'4' 494/100 10314 
57 | 135| 44 57 
109'2, 14:106 109!2 
91 253 | S5l2 91 
$554 | 12/| 77 S5l4 
7910) 25 | 76 7914 
10912) 62 1051, 10912 
109!2) 93 105 10912 


738° 
LO7le 
LO i”. 
10714 
105%4 


81% 


U2ZZzZ>ca | 


O eece 


Sale 
+ Ll lo Sale 
787s 

85° 8 


88 "861g 


971 198 | 97 9712 
Dec’21 2 ‘int a 
Jan’22 m| “B31, “3312 

2 102 10312 


Ri — STE A -— 





aECE CED SAS DCE ETAL 


TwHuruOorrr>r ued 


103!2 
Dec'21 “ 
Jan’22 eee]! iés” 103 
Jan’22 ....|} 81 843%, 
Feb’22 104%, 104% 

7412 940 68 74's 





100 Sale 
105%4 Sale 
1057s Sale 
93‘, Sale 
At 90 Bale 
J $ $914 389% 
ji 76 Sale 
N. 85le Sale 


Jan’22 _._.|| 75 
Feb’22 _...'| 8llg 
og a 
73 65 | 71le 
6414 21) 
S8lig 36. 
59% 132 | 


a eee 
83 84 

? sean 
7312 Sale 
63 642 
81 Slig, 
59 Sale 
Sule 


> > > D> 


oo ee eee = 








Marseilles (City of) 15-yr 68.1934|M N 
Mexico—Exter loan £ 5s of 1899) 


Gold debt 4s of 1904. .__..1954) J 


| 


jt 55 


85le Sale 
Sale 
435, Sule 


89%, 
56 


305 
101 


136 





80lez 
54 
39% 


Gen ref conv Ser B 53__..a2014 F 
Convertible 4%s_______-- 1932 4 
Permanent 4s___.________. 1925 4 


65 
64%, Sale 
72'4 74 


658 
65 


122 | 
175) 
7514) 375 | 


-4 
0) 
Oo 
A O| 
AQ 


110 Sale 
10714 Sale 
99 Sule 
10114 Sale 
102 Sale 
Y2le Sale 
101 Sale | gg 
115 Sale 114le 
75 Sale} 72 


60%4 Sale 
92'!2 93% 
6614 Sule 
84'3 87 
833, 87 
915g 94 
"5 ees 
7443 753s 


60°, 76 
Feb’22 ____' 
6612 104 
July’21} 22. 
Ja Biki «coo! 
l 


25-year debenture 4s____._1934 J 
Chie & Mo Riv Div 5s_.___1926 J 
CM & Puget Sd Ist gu 4s_ -1949 4 
Milw & Nor Ist ext 44s_- 
Cons extended as 
Chic & N’west Ext 4s _ 


10912 
107 
9814 
100%4 
10012 
91%, 


107% 110%2 
122 105%, 108 
698 99 109!2 
337 991g 102!2 
102! 158 1001, 1025, 
93 '1016| 90!2 93 
100% 429! 94 oe 
1154) 167 112lg 115! 
64) 67 76le 


Norway external s f &s 

Queensland (Stete) ext s f 7s- 1941) 
oe 1947 

Rio de Janeiro 25-year s f 83__1946/A 

San Paulo (State) ext s f 88__1936)J 

Seine (France) ext 78_______- 1942 J 

Sweden 20-year 6s_________- 1939, 3 

a Conteter'n 20- vr L 8s. 1940, a 
okyo City 5s loan o 12 : 

Uruguay Republic ext 88....1946|)F Aj 105% Sale |) 9512 50 10212 105 

Zurich (City of) sf 8s 1945/A O} 110% Sale 1119 73,106 112 
(These are prices on the basis of \$5 to, * 

tate and City Securities. 

N Y City—4e Corp stock_.1960.M 8} 9914 39:2 991 15| 98 99% 
4s Corporate stock 1964 M S| 994 Ye2 99 3. 9712 99% 
4s Corporate stock 1966|A O} 99'4 99  ~8699 | 4) 99 =99 
444s Corporate stock 1971 . 041g Feb'’22 ____|'1035g 10412 
434s Corporate stock July 1967|\J J Sale 10412 104!2, 36 103!2 10412 
4s Corporate stock _____ 1965 3 D = 105 | ai 103 105 
444s Corporate stock 104'2 7,103 10512 
4% Corporate stock Feb'22| _..- 9312 94 
4% Corporate stock Feb'22 __..|| 9334 95s 
4% Corporate stock_____- 1957 MN Feb'22 ____|| 931g 94 
4% Corporate stock reg..1956 MN 95144 20 94 9514 

% -- 1957/0 N 104 | 2 103le 1042 
4\%% Corporate stock__..1957|M N 1042 2 10314 105 
314% Corporate stock. _..1954\M N Jan'22 ____\| 84% 85 

N Y State—4s______._____. --1954)% ) 100'20) .. alice oe ooce 
Canal Improvement 4s_ - -1961/4 J Bept'20 
Canal Improvement 4s_ --- 1960) I J July’20 | 
Highway Improv't 4448s__.1963|M $ Jan’22 _ 
Highway Improv't 4s -.- 1965, MS pay30' 72 ceocc|icece 

Virginia funded debt 2-38____1991\J J Oct'S0 ...-llecee 

Railroad. 

Ann Arbor Ist g 4s 62 24 584 

Atch Top & S Fe—Gen g 4s__ 1995 87%4 143)| 85 

Registered 1995 Feb’22 ____ 1 

Adjustment gold 4s Feb’22 

Stamped ....-.......- k1995 3S. 80% 

955 : 4 753g 

2 ¢ Feb'22 

Feb'22 


54 


General gold 34s__-.._--.- "4987 
Registered p1987 Q 
General 4s___.._._...--.--. 1987 M 
Stamped 4s___________- 1987 M 
General 5s stamped.______- 1987 M 
Sinking fund 6s_____- 1879-1929 A 
Registered 1879-1929 A 
Sinking fund 5s 1879-1929 A 
Registered 1879-1929 A 
Sinking fund deb 5s Mi 
Registered ...........- 1933 M 
10-year secured 7s ¢ 1930 4 
15-year secured 644s g_.__._1936 M 
Des Plaines Val Ist gu yt 1947 M 
Frem Elk & Mo V Ist 68_.1933 A 
ManGB&N W Ist 3%s__1941 J 
Milw & S&S L Ist gu 3348_.-.1941 J 
Milw LS & West imp g 58.1929 F 
Ashland Div Ist zg 68____1925 M 
Mich Div Ist gold 6s__..1924 J 
Mil Spar & N W Ist gu 4s__1947,™ 
St L Peo & N W Ist gu 58__1948 J 
Chic R I & P—Ratlway gen 43.1988 4 
Registered. ......._...1988 3 
Refunding go!d 4s______.._1934A 
RI Ark & Louis Ist 4%s__1934 M 
Burl C R & Nor Ist 58____1934A 
CRIF&€N W Ist gu 5s__1921'/A 
Chic Okla & Gulf cons 5s__1952,.™ 
Keok & Des Moines Ist 53_1923/A 
St Paul & K C Sh L Ist 4481941|F 
Chic St P M & O cons 6s__._1930,5 
Cons 5s reduced to 344s_..1930 9 
Debenture 5s 1930 ™ 
North Wisconsin Ist 6s____1930 J 
Superior Short L 1st 5s g__e1930 M 
Chic T H & So East Ist 5s. .-1960, 
Chic & West Ind gen g 63_..€1932 
Consol 50-year 4s_____--. » 
15-year sf 7s 
Cin H & D 2d gold 4s 





eg 








Site $3 
101 102 
1Ollg 103 
101 











i 
-—--— = 


—= 
et SI Ae I I: | 











105!2 a 
Sule | 10644 
oo-- IOI lg 
107% 1057s 
0 


91 
a 
—s 

8054 


June’2l 
Mar’21 
10114 





7 2) iid 110. 
ahaha 7712 Sale 
95g Y6le 


88% ..-- 
81 83 | 
777g Sale | 
105 105 


92 Sale | 

10219 ----'118 Nov’'l6 
92Zlg _---' 95 May’l8 
7914 82% 80 

104 105 (103% 

7014 Sale | 70% 

100!2 101 |190%8 

85 87 | 874 
(a 
7712 Sale 
8612 Sale 
— enc 
98 sale 
83le 85 
77 + #479 
er 
SIS ccce 
7 eeee 
S44 coce 


63 
90 
8714 
81 
2 814 
8012 
98\4 
9212 
81% 





>OZOODMOceeE De DPucOnn’tZ 


jeoece 


32 | 
8 | 


oo 





Conv 4s issue of 1910 
East Okla Div Ist g 48__..1928 
Rocky Mtn Div Ist 48___.1965'3 J 
Trans-Con Short L Ist 4s_._1958/J J 
Cal-Ariz Ist & ref 4s "A" 1962|M S 
S Fe Pres & Phen Ist g 5s__1942|M $ 
Atl Coast Line lst gold 4s. -k1952 
10-year secured 78 
General unified 4s 
Ala Mid Ist guar gold 5s__1928 
Bruns & W Ist gu fold 4s__1938 
Charles & Sav Ist gold 7s__1936 
L & N coll gold 4s a195 
Sav F & W Ist gold 6s__..1934 
193 





> 





geEEsEE 


Day & Mich lst cons 4iés_ 193114 
Cleve Cin Ch & St L gen 4s__1993) 

20-year deb 4s 

General 5s Series B 

Ref & impt 6s Series A____1929 

Cairo Div Ist gold 4s 

Cin W & M Div Ist g 48s___1991 

St L Div list coll tr g 48____1990 

Spr & Col Div list g 48s____1940 

W W Val Div Ist g 4s 1 
ISstL&C lst g 4s 





Ow. 2u ne One. 


4 

Feb’22)___-'| 
98!2! 139. 

Feb’22 

7814 

78ig Jan'22 
77 + = June’2l 
78 Nov’2l). 
8012 Dec'21 
82\4 Sept’l19 
~| 94 Jan’2 
104 Jan’22 
787g enee, 75 Nov'2l 








10-year ae 4\¢s 33 
Refund & gen 5s Series A_.1995 
Temporary 10-year 6s 
Pitts Junc Ist gold 6s 
P Junc & M Div Ist g 3 %s_1925 


791 Sale 
97 Sale 
9734 ---- 
8912 ---- 


istered 
& Cl cons Ist g 5s__.1928 








CI 

Reg 
Cin S 
CCC &«&I gencons g 6s_.__1934 
Ind B & W Ist pref 4s 


PLE& W VaSys ref 4s__.1941 
Southw Div Ist gold 34s__1925 
Clev Lor & W con Ist g 58.1933 
Ohio River RR Ist g 58__.. 1936 
General gold 5s 1937 
Pitts Clev & Tol Ist g 6s_.1922 
Tol & Cin div Ist ref 4s A__1959 
Buffalo R - P pe g 5s 1937 
Consol 19 
All & Went ist g 4s gu__._.1998 
Clear & Mah Ist gu g 5s... 1943 
Roch & Pitts Con Ist g 68.1922 J D 


on 
S em im BO 
SE EEUS SUSU EECCU, O>OU>>ZeUZeE ze’ 


wmOZMEOOUVOuL SZ: oOr un 002Zee202n 








75 Sale | 
87%4 Sale 
945g 83814 
P4lo -.-- 
YO%, -<-<-= 
99 ---—2 
64le Sale 
98%, 200 
SYlg 








90lg 9Olg 


‘100 +100 





O Ind & W Ist pref 5s... 
Peoria & East Ist cons 45_ _1940 


Se eee te cccEe 


Income 4s 1990 
Cleve Short Line Ist gu 44s_1961 
Colorado & South Ist g 4s__.1929 

Refunding & exten 44s._.1935 
Ft W & Den C Ist g 68_...1921 
Cuba RR ist 50-year 5s S-- 3 
7 936 

DL& W—M &E Ist gu 3 4s 2000 
N Y Lack & Western 5s__.1923\F 





Gan SAD,, 
POoLOZPOT Oc One mmeMZer 











Terminal & tmnrove'’t 48_1923' 4 N 


82'g ---- 
7378 
2773 Sale 
92 


857g 


Sale 


9212) 
90% Sale | 





73 
25 
92 
90's 


8714) 85le 


98 9 
97'!g 994° 98 


Feb'22 








* No price Friday; latest bid and asked, @Due Jan, dDue April. eDue May. gDue June. ADue July. KDue Aug. oDue Oct. pDue Nov. 


Due Da, 








“3c ¥%ion sale. 
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Y STOCK EXCHANGE Friday aeons ¢ ‘Since On Ee CHA Prida Range 
: € or Since N. Y. 8TOC 
Week ending Mar. 3 Mar.3 Last Sale Jan. 1 Week soites fer, on Mar. 3 Last Sale 
Del Lack & Western (Concl.)— Bid Ask|Low High : an , 
Warren ist ref gu g 334s...2000 761g 77'4|102'g Feb’08 Leh Val Coal Co Ist gu g 5s_.1933 ar wnoty wt 
Delaware & Hudson— Registered ~ 193 eile ameaia 
Ist lien equip g 48 9953 100 | 9953 9955 Ist int reduced to 4s Dy einiae 
lst & ref 4s 83'g 88 | 83lg 83g 3 Leh & N Y Ist guar g 4s 5 
— Oleg Sale) Gilg = 92 Long Isid ist cons gold 5s8_.h1931 
107!2 1077107! =: 10712 ist consol gold h193 
77'4 78% | 78% 78%; 4) 765 General gold 4s 
74 747, aod — 4148 
ce oe Ly : Unified gold 4s 
agin nel 2 a4 Debenture gold 5s 
§ Sale 20-year p m deb 5s 
Trust Co certifs of deposit.__'____| 40°s Sale | 405g 7 Guar refunding gold 4s 
Rio Gr Junc Ist gu 5s 1939 3 D 804 ..-.| 80!2 2 | N YB & M B Ist con g 53-193 
Rio Gr Sou Ist gold 4s....1940 J 3 ---- 1712) Gl'g April | N Y & RB Ist gold 5s___.192 
Guaranteed 940 J ---- 39's) 10'g Feb'22 Nor 8h B Ist con g gu 58.4193 
Rio Gr West Ist gold 4s__. 1939 7 55g 75 76 Louisiana & Ark Ist g 5s 192 
Mtge. & coll trust 4s A__1949 62\4 63 6312 Louisville & Nashv gen 63s_.-193 
Det & Ma Mack—Ist lien g 48__.1995 - BR mek _.-193 
199 ay. 
ae Riv 1 Ter re 4\%s om ae tm Ag 1940 
ssabe & Nor gen 5s._. ( 54 ‘ 5 , ol 
Dul & Iron Range Ist 5s__. .. 1937 954 Sale | 954 = 9 5 nea thet ee 
Registered 1937 - 9554 10512 Ist ref 5%s i 
Dul Sou Shore & Ati g 58____1937 B3%s S4l2) 86% 2 | L Cin & Lex gold 44s... .193 
Elgin Joliet & East Ist g 53..1941 MN .96!2 ----| 96 ( 1; 95 2 N O & M Ist gold 63_____- 
lst consol gold 7s ext_.1930 M § 101% -.--|102'4 ‘ : 2d gold 6s 
N Y & Erie ist extg 4s__..1947M N 8U'4----| 80 | Paducah & Mem Div 4s--_- 
3rd ext gold 4%s 1943 mM S 93'2 9914) 97I2 <: | St Louls Div 2d gold 3s__.1980 
4th ext gold 5s 19304 @ 90% ----| 92 | Atl Knoxv & Cin Div 4s__.1955 
Sth ext gold 4s__._.._..___ _. 19285 D .79 9454 Atl Knox & Nor Ist g 53__.1946 
N YLE & W Ist 7s ext..1930 M $ - OS's Hender Bdge ist sf g 6s__.1931 
Erie Ist cons g 4s prior____1996 J 538 9 Kentucky Central gold 48-1987 
eee 19 on , “an Lex & East ist 50-yr 5s gu.1965 


39 L&N& M&M iste 44s. 1945 1 

3 N So a 
Penn coll ‘waa gold 4s. - isi SLE 8ilg 4/79 | . ee hig 
60-year conv 4s Ser ae 1953 A 


3812 | oa 52 
do Series B___- .1953 A 


Price Week's 








Interest 
Pertod 























791g 8714) 
95g 96 
881g 91 
Pi 
Ses esne 











78 
21172 ‘765i 
eee 
83 Apr’21'.... 
891g Jan'22 -...|| 891g 801, 
881 881g) 
991g Nov’ '20 wore 
997g 101 | O8ig Q8l, 
8958 Sale 5g «6.29 871g 91 
8lig Oct’21/-.-.. 
9614 98l2 964, 9678! 951g 967%, 
107 Sale 10614 10712| 67 10613 109 
1017s Sale 10133 102 | 281 101 103! 
94'¢ ____| 93% Feb’22\... i! 93% 941, 
102!2 104 10253 10233! 0253 1025s 
97°3 ---. 100 Feb'20 ei. 
Silg ....' 81 Feb’22 ----| 
5934 + fi 60°, Feb’22 __-. 
8212 823g 82%, 13 
96's _...| 903, Nov’21!-.-. 
10ilg -...'100 Sept’21|--.-. 
8}'4 83 | 81% 81% 1 
9534 961g 97 97 10 
875g. | 8414 Nov’21'_.--| 
761 79 33 
95  Feb'05)-.-- 
Plilg 
-| 87 
100 
97 | 951g Feb’ 22). ==. 
7853 7914 795g = 7934! 
30 Mar’10 -... 
ib oes 10. sien 
core ----!| uly’20 ._.- 
101g 103%8 101 = Jan*22!.--. 
72 73'2 73% Feb’22 .--. 
385g 38% 3714 06 
39 Sule | 38! 8 
42% 43'4 42) 10 
71'2 Sale | 71 


3 
ZOLP> REZ FOOT 


ee LOL Zu te ZOOM NOnZ59 a anne 














Zu Qu ZOOS tute 
= 


wo 
>> eReur 





So 

w 

~Jj . 
nner ae a 


39 ; N Fla & S Ist gu g 58 
Gen conv 4s Series D____ 1953 A 4! ‘ 9 | Sa Alnoue gu 4i49---1945 
Chic & Erie Ist gold 58___- 1982 M 87 " ‘Gen sae an MER 507771963 
Cleve & Mahon Vall g 53..1938 J 9058 2: | La & Jef Bdge Co gu g 43. _..1945 
Erie & Jersey ists f 63_._.1955 J 86 o tern: 3__.197 
Genessee River Ist sf 68._.1957 J S412 : 3g 85 St aaa ee 
Long Dock consol ¢ 09.1935 a o7 dune 21) Midiund Perinat sf 88._1925 
Dock & Impt tet ext be. .1922 M ane Minn St Louis lst 78_.....-- 1927 
N Y & Green L gu g 5s___. 1946 M Feb’ 22) | i paper oth ar oat 4s___.1949 
N Y Susq & W ist ref 58__.1937 J yok 7 Ref & ext 50-yr 5s Ser A_.-1962 
i 1937 F "AA Des M & Ft D Ist gu 48__.1935 
General gold 58_____...1949 F Q3ls lowa Central Ist gold 58_.1938 . 9 
Terminal Ist gold 58....1943 M Nov’ 1s Refunding gold 4s___.-- 1951 om Sale | 371, 9 30 
Mid of N J Ist ext 5s_____- 1940 A 60 : M St P&88 M cong 4s int gu_’38 872 88!2 87 | 83 
Wilk & East Ist cu g 5s___. 1942 5 | Apr’21 lst cons 5s 1938 98'4 98lg 9712 2 7 
Evans & T H ist gen g 5s__.1942 A pret. oon 10-year coll tr 64s..----- 1931 101 A Sale 101% 1Olig 181 
Mt Vernon Ist gold 63 .._.1923 A reat | Ist Chic Term s f 48_.--.-- 1941 56 6%4 -- -| 85 Deo'3i|....) 
Sul Co Branch Ist g 58_.__1930 A oF MSSM &A Ista 4s int gu.'26 95's 95lg 95lg Feb'22 == 
Florida E Coast Ist 44s__...1959 J Apr’21 | Mississippi! Central Ist 5s. ..1949 4 ..--| 82% Feb'22 ----! 
Fort St U D Co Ist g 4%s___1941 J DY a: | Mo Kan & Tex—Ist gold 48.1990 76 «Sale | 76\4 | 216 
Feb'22 79% 2d gold 4s 56'4 56% 5512 
gale |108! room a8 Rd sat Trust Co ctfa of deposit. —- || shell = Sale | 7 
, 2 , i Gl dseonsocen : --- 2 
10144 Sale 102 1585 100 103)2 = = 004 


M os lst & refunding 4s 78 
Great Nor Gen 7s ser A___..1936 J 107% Sale 103!2) 299 107ig 1094 Trust Co pom Bo of deposit. __! 

r 83!2 $9 89 | 16 

r 


Ist & ref 448 Series A . Gen sinking fund 44s__..1936 
ar Fs Trust Co certfs of deposit. __ 
Temporary 5'4s_________- 1952 9 968 St Louis Div Ist ref 43. ...2001 
St Paul M & Man 4s___...1933 J Feb'22 | 90 5% secured notes ‘‘ext’’...1916 6912) 125 
Ist consol g 68__.___....1933 J Jan’ 22) | Dall & Waco Ist gu g 5s__.1940 83 8 
Registered 1933 J : | Kan City & Pac Ist g 48__-1990 Jan’22)----!| 
Reduced to gold 4%s___ 1933 J Feb'22)-.-- Mo K & E Ist gug 5s 1942 83 1 
Registered 1933 J Dec'21|..-- M K & Okla Ist guar 5s__.1942 MN 81 5 
Mont ext Ist gold 48___._1937 J M K&T of T ist gu g 53_.1942 M § ~ Feb’22 none 
Registered 1937 J k. Sher Sh & So Ist gu g 53..-1942 J D - 
Pacific ext guar 48_____~_ 1940 J 0, Texas & Okla Ist gu g 58..1943 M s 
£ Minn Nor Div Ist g 4s__1948 A 86%3 89lg Mo K & T Ry—p 1 5s Ser A onde 
Minn Union Ist g 6s 1 995g . 22. Mar’ aa)---- 40-year 4s Series B aad 
100% -<-- 109's Jan’22 ----, 109% 10-year 6s Series C 
“x. sane Stay OSi-°- Cum adjust 5s Series A 
> 99 = Feb’22 | Missouri Pacific (reorg Co)— 
90 Jan'21 | lst & refunding 5s Ser A..1965 F A 
55 Dec 21|..--' ist & refunding 5s Ser B.a1923 F 
S 8 A ist & refunding 5s Ser C_.1926 F 
4S Jan ad 7 General 4s 1975 
83 4 83 4) 50 | Missouri Pac rid py: = 
| 3d 7s exten at 4% 
8 Feb'22 ..-- Cent Br U P Ist g 48 J 
so| 10g Dee St \----) Pac R of Mo Ist ext g 43__-1938'F 
50% Feb 33'---<) 2d extended gold 5s J 
S3'3 Feb 22 ..--, St L Ir M & Sgen con g 58-1931/A 
83!g Sept'21)-.- | Gen con stamp gu g 58..1931,A 
794 79%) 1 Unified & ref gold 4s__..1929) 
Nov'l5 ..-- Registered 1929 
Oct'21\----) Riv & G Div ist ¢ 48....1933 
---=|ee=e} Verdi VI & W ist¢ _ 
| 80 July og Mob & Ohio new gold 6s 
82 ‘ 8144! 2 Ist ext gold 6s 
“os? pave 95%, Sept nm General gold 4s 
1, bale | 845385 Montgomery Div Istg bs. 1947 
168 78 | 7712 sez! St Louls Div 5s 192 
79'g 794 79 os} St L & Cairo guar g 4s___.1931 
Z 68 : Nashv Chatt & St L Ist 5s__-1928 
98s Sale | 984, Jasper Branch Ist g 6s__._.1923 
103 Sale 10714 | Nat Rys of Mex pr lien 4448-1957 
8. | Se Feb'22 ..--| Guaranteed general 4s__..1977 
O's 67% , 63% + ' , Nat of Mex prior lien 44s_.-.1926 
74% .... 74% = S| 7: ist consol 4s__..__...---- 1951 
Feb'22 ---- NO & N’E Ist ref & impt 48 A’52 
Jan’22)...- oe New Orleans Term Ist 4s__..1953 
Feb'22 -.-- N O Tex & Mexico Ist 68___.1925 
ved = coos Non-cum income 5s A 1935 


) ° N Y Cent RR conv deb 68__.1935 
Registered | 92 May'2l\. -| 10-year coll tr 7s 1930 
Bellev & Car Ist 6s 94 May’21|..-- Consol 43 Series A 
Carb & Shaw Ist gold 43. ~ 71932 mM 2 88 73 Mar‘l9)...- Ref & impt 44s “A” 
Chic St oo O gold O.2- ee 53D, 99's -.-. jth. cece New York Cent & Hud River— 
ll enee « -« aie 
D| “73! "7712, 65% Dee'21|_-_- Mortgage 348 199 
Joint 1st ref 53 Series A_1963 J D| 93!2 Sale | 93 9354! 33, Debenture gold 4s 
Memph Div Ist g 48____1951 J 4 el ed Registered_.........--- 1934 
Registered 1951 J DBD --.- 4 bleed 30-year deb 4s 
St Louis Sou Ist gu g 48-._.1931 M & 4 ----| Lake Shore coll g 3s 
nd Ill & lows ist g 4s_ -z--- 1050 i | 85s 862 dig} 1 Registered 
Int reat Nor Ist g ext 7s MN 4 : Mich Cent coll gold 3s. 
James Frank & Clear Ist 4s_.1959 9 D| $1 835g 80l2g Jan’22.---| $3 . t 


Registered 
Kansas City Sou Ist gold 38s__1950 A 6414 Sale | 64 64!2, Battle Cr & Stur Ist gu 3s- 1089 
Registered 1950 A 





PNDOPUPUKUNOUNTAL 














ngucogze“zz 








Ft Worth & Rio Gr Ist g 48__1928 J 

Galv Hous & Hend Ist 5s____1933 A 

Grand Trunk of Can deb 78__1940 A 
936 


meuuzZ 


———— 


Feb’22'----| 
1 3 


Feb’22 22--| 
Jan’22 --.. 


Saal w 





ey eer ee te MOO MU TDOOOUCOLZ SPU ZuZO meen ZOOOP HH 


>a pS Fe 


ZO>rzi O 


8078 Sale 
67'4 Sale 
93!2 Sale 937% 

51'2 Sale 51% — 


87% 88lo 8 

9914 99le 

95 5 93! 
62'4 
58 
7914 
68 June’l9 ..-.. - e 
8353 Feb’22 --...'| 8313 
91's ie) 1 92 

954 


102 
8358 


Mont C Ist gu g 6s 
Registered 
lst guar gold 5s__ 
Will & 8 F Ist gold 56_._ 
Green Bay & W Deb ctfs “A” 2 --| ~ 
Debenture ctfs ‘‘B’’ 
Gulf & SI istref&tez ae. .9SS3 Pa 
Hocking he! Ist cons g 4%s_- 


Registe 
Col & H V Ist ext g 4s 
Col & Tol ist ext 4s_ | 
Houston Belt & Term Ist 5s- 1937 J 
Hilinois ats Ist gold 4s___ oh J 
19: 

















>> 


— ———E ne 
on 














te OOuP UZ 


- 907% 
2 10l'2 
---= Q6lg 
68!2 Sale | 68le 6819) 
87'2 91% 8612 Feb’22 ----| 
8514... 88 Feb’22 -...- 
w=--- 83% 8&5 Feb’22 
99'g _... 9914 Feb’22 ----! 


Registe 

lst gold 3s sterling 

Collateral trust gold 4s____ 1952 Mi 
Registered ee A 

Ist refunding 4s 

Purchased lines 34s 

LN O & Texas gold 4s. ___1953 M 
Registered 1 


953 M 
15-year secured 54s 
15-year secured 64s g__..1936 J 
Cairo Bridge gold 4s 
Litchfield Div ist gold 3s__ 
Louisv Div & Term g 3%s- 1953 J 
Omaha Div ist gold 3s____1951 F 
St Louis Div & Term g 3s__ 88 J 
1 J 











D 98g Sale | 2 9512 

O, 66'4 Sale 6612| 31) 62 

N| 99!2 Sale { G34 98 100 

s $105%4 Sale (105° 95 105 107 

Ai 79 Sale | Qlo\ 86 787%, 80% 
oO 87 Sale| 86! 87 33 | 854 88 


} 
75l2 75'g 75%' 46 741g 78 
‘ 75 Jan’22'...-'| 75 75 
8614 87%3| 35 8913 
| 6612 June’20 -.-.- | ine 
| 863, Feb’22 --.- “86% 
73 Feb’22'..-- | 73 
G4 New Baleece |ooes oune 
7153 72\2° Il 
| 741g Jan’22 | 
| 60 Feb’22 ...- 
8512 Jan’22'--..-' 
761g July’21\..-- 
‘104 May’ 16 | 
.| 59 June’21).... 
> | 831g Dec’21'--..- 


Eoprovunsnascaiaoencounnanpeweed oceentucouneen 











Creek Ist 48__.1936 
S413 Baie | 12 eee, ee ere 
80 Sale | 


| | 2d guar gold 5s_._-..--- 1936 
Lake Erie & West Ist g 5s__.__1937 J 89 8912 : | Beech Cr Ext lat @ 3148.b1951 
1941 J 78'2 80 8] 


Oo 
O 
Apr1950J J 

J 

J 

| gost 79 Cart & Ad Ist gu g 48_....19 
North Ohio Ist guar g 58s_.1945 A O| 6853 90 | 685 Feb’22'...- 

5 

5 

N 

N 

oO 

Oo 


Dp 
Kansas City Term Ist 4s___.1960 J 





= ~J ad 
Reu> CUCGeeesunnat rT Eos 


; , Gouv & Oswe Ist gu Z 5s .1942 
wg Bt had Y Ist gug 4148.--1940 J 9012 -.--| | 46% Dec’21)...- KaA&GR Ist gug 58 


Registe | Lake Shore gold 38 97. 77% Sale | 773, 
Lehigh Val (Pa) cons g 4s._.2003 M 7514 79%; | 7 wh weed, 1997) 7314 
General cons 44s 2003 88le Sale | 8814 18 


Leh V Term Ry Ist gu g 58.__1941 A Debenture gold 4s erie A sale! id 
oe 7 is GU 6 S... | Id 4s 2 2 
1941 A O|  98lg ---- 113 Mar*l2'..__| 25-year g0 D 


Registered | 8512 ‘21 Peep te 
Leh Va RR 10-vr coll fs _n1928 ___. 100 Sale 101 191% =§=23 11s 102%, Moh & Mal Iat ev g 48___.1991 M § 2 8! R2le # R21—g 2p 
® No price Friday; latest bid and asked this week. a Due Jan. 8 Due Feb. g Due June. & Due July. # Due Sept. ¢ Due Oct. 


100 .... 100 
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~ Range |; 33 
BONDS 23, Price Week's | 3 Since BONDS ©3| Price Week's 33 Range 
N. ¥. STOCK EXCHANGE | 33| Frtday Range or | 3”) Jan. 1 N. ¥. STOCK EXCHANGE | 23| Frtday Range or | 8° Since 
Week ending Mar. 3 ES Mar.3 | Last Sale ~ ean Week ending Mar. 3 =%| Mar.3 Last Sale | Jan. 1 
—_— all eee ere ig > ——| a ee el ED 
WN Y Cent & H R RR (Con)— Bid Ask Low High NO-\\__.. ..-.- Bid Ask Low Htoh No. Low High 
Mabon C’l RR ist 58_.-- 1934\5 3 O44 94's 9314 May’20 ---*||---- ---- Pitt: Sh & L E ist g 58_----- 1940 A O, 96's 100 100 «=~ Feb'22 -.-- 95% 100 
Michigan Central 58-.----- 1931.m 9 944 -~ -| 90's June’21i co--l| nee ooee Ist consol gold 55..-.----- 1943 J Ji 95!l2 97g ~Dec'l7 -«-- ---- -2-- 
Registered..---.------- 1931\Q M «--- 82% 981g Nov'ls a 8214 83 Reading Co gen gold 48-.--.- 1997|5 J] B2ig 82% 82'4 83 | 94 80 85's 
a 1940 5 J) 834 ---- 83 Feb’22 ----||---- ---- Registered..-..---------- 1997.3 Ji ---- 32% 73 Aug’2l-. . «--- ---- 
Registered _- --- iage 1940|3 J| ---- ---- 74'4 Sept’ 20 ----| eee cone Jersey Central coll g 48_..-1951 A O, 83 ---- 84'2 84'2 1 Siig 85% 
IL &S list gold 3%9.---1951|M gs 69'2 ---- 66's Mar’20 -=-=|| 76% 79 Atlantic City guar 4s g....1951 J 5, 7453 .---|---- ese! e@ee \Oees ees 
Ist goid 3'28 ----------- 1942\M N| 77% 794| 78 = Feb'22)--77 86%, gg || St Jos & Grand Is! ist g 48..-1947,3 JI 69 —---- 68 Feb'22..-.| 65% 68 
20-year debenture 4s __.1929'A 0, 89 Sale | 38% 894" aa St Louls & San Fran (reorg Co)—' | | | | 
N J Junc RR guar ist 49...1936'F A 743, .---| 70% Apr2li---"||---- .... Prior lien Ser A 48..------ 1950 3 J| 695s Sale | 69 70 | 368 68 70 
N Y & Harlem g 3 48----- 2000 M N| 75'4 ---- 68 June’2l\----||.--- .... Prior lien Ser B 53..--.---- 1950 J 3| 832 Sale | 8278 = 83%8 129 82 84s 
NY & Northern ist g 53..1923, A 0, 97% -.--| 99 Dec’21 ----|| 7712 77g Prior lien Ser C 63..-.----- 1928 J J; 96% Sale | 964 97 65 94% 98 
WN Y & Pu ist cons gu ¢ 48-1993 A Oo 804 ----| 772 Jan'22 ----||---- Cum adjust Ser A 68_.--- 41955 A O| 78'4 Sale | 74 7812 733 71 78% 
Pine Creek reg guar 68....1932 3 D, 10258 .---|1138 May’'l5 oe 99%, 997% Income Series A 63..---- hi960 Oct | 62%, Sale | 62 63'\4 854 54 63% 
RW & Ocon ist ext 53---h1992 A O; 99% 100 | 99% 99% | 78 83 St Louis & San Fran gen 6s..1931 J y 102 Sale 102'2 10212 6 101'4 103 
Rutland ist con é 4%s_..-1941 J J, 535s .---| 83 Jan'22 —— 66 66le General gold 58_...------ 19313 J, 97 974 90% 97 295 97 
Og & LCham ist gu4sg¢-1948 3 J) 68 -.--| 66 Jan’22 anne Feet 8tL& SF RRconsg 4s-_.-1996 J J 86% ---- 67 Oct'20 -2-- ---- <5 = 
Rut-Canada ist gue 48.1949. 3 J) 5914 83 | 50 Feb’2l ----| ape ste Bouthw Div ist ¢ 5g_...1947 A 4 85\g Sale YO Feb'22 --.- a) 90 
St Lawr & Adir ist g 5a_.-1996'J §, 87's ---- 85'4 Dec'2l ---- ena cs K C FtS & M cons g 63_.-1925 MEN) 101% 102! 102 Feb'22 .... 101 102% 
24 gold 68_------------ 1996/A O| 90% ----|103 Nov'16 -o-e| “991, 9912 KCFtS & M Ry ref g 43.-1936 A O 764 Saie 76 76% G61 72% 76% 
tica & Bik Riv gug4s..-19223 J 99% 99% 9912 Jun'22 ---- Dae KC&MR&B ist gu 53--1929 A 0 891g _--- 88% Jan'22.-.. 88!4 88% 
 itts & L Erte 2d g 5s..--a1928,A O| 91% ----) 90 May'21)|-°-e|\"~ | 22. St L 3 W Ist g 4s bond ctfs_.- 1989 MN, 77 772 77 78 14 72% 78 
Pitts McK & Y ist gu6s..1932 3 J 10353 .---|130's Jan'09 ---- ee ee 2d g 48 income bond etis.p193s9 43 J 65 67% 66 Feb'22--.. 64's 66% 
2d guaranteed 68--.----- 1934.5 J, 101. --- y5'4 June 20 "33 “7gig 822 Consol gold 43....------- 1932 3 D| 73 Sale . 72% 7i'2 98 68g 74ts 
West Shore lat 48 guat....2361/3 J] 79% Sale| 79's — 79% 3) 7655 78 ist terminal & unifying 53-1952 3 J 76 Sule | 75 76'2 35 71 763 
Registered ------------- 2361\3 J 77\g 78 | 77'2 Feb 33 °° aie Gray’s Pt Ter lst gu @ 53_.1947 J DD 72'2 ---| Q98!g Jan'l3 -.-- ---- ---- 
N Y C Lines eq tf 6e...1920-22,|M M ---- ---- 99!g Feb'l9 ----||"""  ...- SA & A Pass ist gu g 43_---- 943 3 J| 73'4 Sale | 72 734 23 70 73% 
Equip trust 4 348. --1920-1925 J " “gee -es° 67'2 June’20 ---5'|"g2%, 8614 Seaboard Air Line g 48--.---- 1950 A O| 53% ----, 5t¢ = tla 28 50 60 
WY Chic & St L ist ¢ 48...-1937)A o 854 86 86 86 | mae Gold 49 stamped-_...----- 1959 A O| 5S4'g ---- 52!2 54lg 74 4812 54kg 
Registered. .------------- 1937\A 0, nore enone] 85) Nov'l7i--<*\\"a9 83 Adjustment 58..-..------ 01949 F Aj 19 Sale 15'2 19'g 86 131g 21% 
Debenture 48------------ 1931 M Ni 82% 83% 824 83 | Ah) Sits 86% Refunding 48...--------- 1959 A 9) 36 Sale | 31% 37% 234 3i's 384 
N Y Connect Ist gu 448 A. .1953 F A; 86% 87's 85 Feb'22 ---- : lst & cons 6s Series A-_---- 1945 M $| 497% Sale | 49'4 52'g 571 41 S2tg 
WY N H & Hartford—.-.------- | ‘sal | 45 462 Atl & Birm 30-yr Ist ¢ 48-¢1935 M S| 60'2 62'2 62!2 62! 2 59g 62ls 
Non-conv deben 48--.----- 1947M 8, 45's Sale | 46 Feb 22 ----|| 44 0 46 Caro Cent 1st con g 43_-.-1949 4 }i 60 ..-- 63 Feb'22 ..-.| 63 63 
Non-conv deben 3)48----- 1947M 3) 35 46 | 46 Feb'22 ---5)| 99, 44 Fla Cent & Pen ist ext 63..19233 J 96% 93'2 96 Jan'22 ....| 96 96 
Non-conv deben 3)48----- 1954A 0, 42 41 44 44 4| 401g 51 ist land grant ext g 5s..1930 Ji 852 85's 85'g Dec'’2l ---- ---- ---- 
Non-conv deben 48------- 19553 3 50 Sl 51 51 41. Sits Consol gold 58..------- 1943 3 Ji 82% ---- 8454 85 | 5 82le 
Non-conv deben 48------- 1956 M N| 51 = 5 l'2 51, 51 | 6, 373g 45 Ga & Ala Ry Ist con 53...01945 3 J 7L 0 - == 71 71 | 1,71 72 
Conv debenture 348------ 1956 3 J, 44/8 44% 44% Feb'22--52| 57 71 Ga Car & No Ist gu g 53_.-1929 J 3} 84's 86 86 Feb'22....|| 85!2 86 
Conv debenture 68--.------ 1948 3 J 687 Sale | 65'4 = 69% 34 | Ppa Seaboard & Roan Ist 5s_.-1926 J 3) 85 ----| 87% Jan'22 ----| 87% 87% 
Cons Ry non-conv 48----- 1930 F Aj --~-- -2-- | 50 = Oct'l? eo--||---- ~~~" || Southern Pacific Co— | 
Non-conv deben 45----- 1955 J J, 40 43 | 60 Juiy'l8 ----|\"g2g1, 38l2 Gold 4s (Cent Pac coll) _.-k1949 J D| 79 79!2 79'2 79% #50 78 ~ §8i 
Non-conv deben 4s.....1956 3 J 5014 50!2 352 Jan’22 ----|| 3) 2 45 Registered. .....------ 41949 J _D| -------- 7% Nov'2l -.-- ---- --~- 
4% debentures ----------- 1957 MN) 50 «6061 | 59) Feb'22 ---2 | 71 79 20-year conv 48_..------ gi929 MS 88g Sale 8814 89 , 142 86 89% 
Harlern R-Pt Ches ist 48..1954 M nN 75ig 78!2 79 79 | 2) 6g 59% 20-year conv 53_.-------- 1934 3 D 2ig 95'2 95'g 9512 5 5lg 97 
B& N Y Air Line 1st 46_..1955 F Al 67 ---- 59 =Jan'22 ---5| fit, 60 Cent Pac ist ref gu @ 43...1949 F Al 83%g Sale 82°8 834, 61 | Bil, 85ls 
Gent New Eng Ist gu 48-.-1961 J 3, 59, 60 | 5912 591g) +3) o'* RestetetOlco.ccocnooesltes Ol “sce 83 | 82l2 Sept'l6 ---- '---- -2 75 
Housatonic Ry cons & 5a_.1937 MN) §1% ---- 80 Dee'2l ----\\"""~ ~~. Mort guar gold 34s-.-k1929 J D| 87!g Sale 87's 87! 6 86 87% 
Naugatuck RR ist 4s----- 1954.MN| 64 ----| 87 July'l4 ----||77 7" : Throuch St L ist gu 4s. -1954 A se 80'g ---- 380 880i 19 784 80% 
N Y Prov & Boston 4s. _..1942A 0, 70 ----| 83 Aug’l3 ----|\\"3g7 “42% GH&SAM &P ist 58__-1931 MN| 9533 9612 96 Feb'22 ----) 94\4 98 
NY W'ches& B ist Seri 4348465 J 4iig 42 | 41 2 | 84 | Pans 2d exten 53 guat.------- 1931 J 5) 92 ---- 92 Feb'22 ----! 92 92 
New England cons 56----- 1945|J J} 808 ---e\-50- a7 | Gila V G & N Ist gug 5s_-1924 MN| 9/ ---- 97 Jan'22----| 97 97 
Consol I 5 60°8 ----| 70 Sept’ 17 \----||\"og — 26 Hous E& WT ist g 53_.--1933 MmN) Q2ig ---| 89 Dec'2l seeslleceas ebe0 
Providence Secur deb 48_.-1957 MN) 41 79 26 Jan'22 ----|| lst guar 5s red_..------ 1933 ™ Nj 92'g --«; 86 Miar’21 ease |---- ---- 
Providence Term ist 4s_..1956,M 8) 83% __.-| 8838 Feb'l8 ----!|" 777 ooo H&TC ist g 5s int gu___-1937 J 3} 92'4 95 | 90 Oct’21 ce \e-e- --2° 
W & Con East ist 4%s...-1943.5 J 56'2 «-- 74'2 Dec'lY -- 0='\ "eg © “7058 A& NW ist gue 5g. ___..1941 9 J) 87l2 | 96% Feb’22 ----'| 86% RH3, 
NYO&W ref ist @ 4s__..91992, M 8. 695, Sale 69'4 70 | 57 | No of Cal guar g 58. ------ 1938 A O| 39% 102% 100 Feb'22 ---- | 96 10313 
Registered $5,000 only ...91992\M 3 ---- 70 | 59!2 Nov'20 ---='|\ "673. “67% | Ore & Cal Ist guar g 53_.--1927 J 3) 9i's 97% 97's Q7lg Ll, 954 98% 
General 48-.------------- 195539 D 65 40 | 67% 67%, 9 sy 898 | So Pac of Cal—Gu g 58_---1937 MN| 94!2---- 94 June’21 ---< \e--- ---- 
Norfolk Sou ist @ ref A 5s..-1961 F A u9 oU!2 534 59% = Ss | 79) 835, | So Pac Coast Ist gu 4s g__-1937 J 3| 87% ---- 83'2 Jan'22 ---- | 882 RStg 
Norfolk & Sou Ist gold 5a_.--1941 MN’) 85 SY | 83°83 Jan'22 ---- 105% 106 | Tex & N O con gold 53....1943 J 3| 8Olg 90% GU'4 Jan'22 ---- 89 90% 
Nort & West gen gold 68...-1931 M N| 107. Sale |105°8 Feb’22 ---- “ So Pac RR Ist ref 43_----- 1955 3 J} 85 Sale 844 = 85% 185 835g 86ls 
Improvement & ext g6s..-1934 F A 104% ---=| 100, Jan's! ener 10-434 10434 | San Fran Term! Lst 43.__.1950A al B0lg dl 80% gi | 47 80 82 
New River ist goid 65. .--- 1932 A 0 104% 105 (104% Feb 22 ---- 847 8Ylg Southern— Ist cons g aa 1994 5 J 91 Sale 90 91 213 87g 91 
N & W Ry ist cons g 48..--1996 A O 86 867g Sbl2 87 | Jo. 8 Deeteetel. ...cses0se- “1994 5 5} ---- 83'2 83 Sept'2l ---- ---- ---- 
Registered -- --. --------- 1996 A O ««-- ----| 74 Oct’20 cool Baie "86 Develop & gen 48 Ser A__.1956 A O| 63 Sule 62 63 297 6ll, 63's 
Div'l lst lien & geng 48-1944) J 85 S5!2 84's 8444 9) ’ 80 Temporary 6438---------- 1955 A O) 947g Sale Q4le 9514 377, 94'4 954 
10-25-year conv 4s_..--1932 J D 79%, ----| 80, Feb'22 ----)) Mob & Ohio coll tr g 48_.-1935 M 7 69'4 70's 68!2 Feb’22 ---- 66% 70% 
10-20-year conv 48.---- 1932 M $ 89 ----| 92% Apr2h) ---=!\"9515 “9 2ie | Mem Div Ist 2 448-53___-1996 5 jj 89 991 Ql gl | 1 89 £Ol's 
10-25-year conv 4}48---1935 M § 9273 .--| 92'2 928 192'2 Lo6ig || St Louls div ist s pepe 19513 S| Uta -cce 773 77g 868, 7713 
10 year conv 68-------- 1929 M $ 105% Sale 105% «= 106'4 471 *o: 4 85 Ala Gt Sou ist cons A 5s_.1943 J dD 93ig - -| 83% Sept'2l -e-- --=- -s5- 
Pocah C&C joint 4a__.1941 J Dd 84 SO 84 848 9 Atl & Charl A L Ist A 4\%8- 1944 = 85% 89 «68S BRle 7. 87 RRlg 
CC & T ist guar gold 58..1922 J Ji ---< ---- 99 Dec'21 -o-=|\" 5517 "8534 ist 30-year 5s Ser B_...1944 J J} Q95'2gSale Q95'2 Feb'22 ----'| 91 O61, 
Scio V«& N E lst zuég 4s__1989 MWN 85l2 865s, 852 Feb'22 _— 83'4 Atl & Danv Ist Z =e 1948 JI J 73%8 76 75 Webh'’S3 <cce 72 75s 
Northern Pacific prior lien rail | S aon ‘| gq 87 iho i9an J 3) 58 «62 | 63 Dec’2ZL .---\|---- ---- 
way & land grant ¢ 48.---- 1997 Q J} 85lg 86% 8418 885 | 186) fea Atl & Yad ist g guar 43_..1949 4 O 78 ..--| 75% Feb'22 ----| 75% 78% 
Registered ----.-------- 1997 Q J, ---- ---- 84 Jan'22 ----' G0 (623 ET Va & Ga Div g 53_..-1930 4 3} 951g 97 96 Feb'22 ----'| 93% 96 
General lien gold 38..---- 42047 Q F, 60'4 Sale 60 60% 83° 65 601 Cons ist gold 58..------1956 M Ni 95 ---- 94% 9b" 1| 93 
Registered. ----------- 02047. Q F, 59% 60 60 60'g 3 os 110. E Tenn reorg tien g 58_.--1938 Mm S| 807g 99's 90 Dec'2l ---- |---- -<5- 
Ref & impt 6s ser B------ 2047 J J} 106% Sale |106% 106% = 10 ee 00! Ga Midland Ist 38_-.----- 1944 A O| 60 6l'2 60 60 | 4| 58 63 
Ret & Imp 448 Ser A----- 2047) 3, 874 88 | 88'2 Feb'22 ----|| 86 ‘ Knoxv & Ohio Ist g 6s_.--1925 J 3) 994 ---- 99% 9914 1 98% 99% 
St Paul-Duluth Div ¢ 4s. .19963 DO 85!2 ----| 87'2 Oct'2l)---- ioes 09 Mob & Bir prior lien g 58. -1945 3 3) 89'g ---- 75% Auy'2l ---- |---- “36 > 
N P-Gt Nor joint 6\%s_.--1936 J 5 | 106'4 106% 106 107 | 258 : 4 100! Mortgage gold nae 1945 J J U9ls 73% 75 Fet)'22 onsets 75 75 
St P & N P gen gold 68...-1925 F A! 100'4 ----|100'4 Feb'22 ---- see's Soe Rich & Dan deb 5s stmpd.1927 A O 97 -2-- 93!g Dec'’2l ----||---- ---- 
Registered certificates..1923 Q A) ---- ---- 100 May'21 ----|) eaee one Rich & Meck Ist g 53 _---- 1948 MN| 61's -- - 58 AarSl <oce |eoce ose" 
St Paul & Duluth Ist §a..-1931Q F, 97!8 ---- 92 July’21\----\|--"" ~~~" So Car & Ga Ist ext 548-1929 MNi| 96 96's 96 96 ; 10, O4ig 96 
} 1st consol gold 48. .----- 1968 3 D 73's ----| 7544 May'2l'----'|"35 > “§ a Virginia Mid Ser E 53_.--- 192g S| 97 98 93's Mec'2l coce|lecce ovee 
Wash Cent ist gold 4s. _.1948Q ™M 761g 82'2 82 Feb'22----. 82 §& ne Oe... cnasenens 1929 MS 95 ----, 90% Dee’! ccco'leoee cose 
Nor Pac Term Co lst g6s.--1933 3 J 10618 ----|105's Sept'2l ----'|-55- “g << PRA ED. cocasooese 1936(MN 95% ---| 95% 95% 95% 95% 
Oregon-Wash Ist & ref 4s..--10613 J 78 Sule | 77's 80% 247 77 «82 Va & So'w'n ist gu 53----- sn03\s J 90 91 | 80 80 lee | 80 80 
Pacific Coast Co Ist g 5s...-1946 3D. 76% ...-| 7644 764 3/75 78 ist cons 50-year 53-..-- 1998/4 O 77 80 | 76% 76% 10) 74 76% 
Paducah & Ills istsf4%e..-1955) J 8514 ..--| 79's Sept'2l ---- "Gey “gg w O & W Ist cy gu 4a....1924,F A 91% ---- B5l4 Mar'2l ---.)|---- ---- 
Pennsylvania RR. ist g 49.--1923 MN) 98%, 99 | 98% 99 | 5& a 9 Spokane Internat Ist g 53... .1955|J 3 76 ----| 72% Nov'2l ---0|-~-- -a50 
Consol gold 48-..-------- 1943 MN) 88 9. 88 Jan'22 -~--| sale 89 || Term Assn of St L Ist g 443-1939) 4 O 85l4 92 | 92's Feb'22 ----| 92 96 
Consol gold 43--..-------- 1048 MN| 88!s 904) g9 Feb'22 ----|| 858 90 1st cons gold 5s..---- 1984-1944\F A 95 -s-- 9414 Feb'22 ---- 88%, 047% 
Consol 448------------" 1960 F A 947% 95% 96 Feb'22 ---- Y2'g 961g Gen wefund 6 fg 48.-.-----1953|4 J 77 781g 80! Feb'22 ---- 76\g8 801, 
General 4}48------------- 1965 3 D| 87% Sale| 87% = 874% 176 | 85% 8y St L M Bridge Ter gug 53.1930,4 9 93 95 , 81 July'20 ----|---- Pipers 
General 58--- --.--------- 1968J D, 96 Sale| 96 96% Rt. 9734 || Texas & Pac Ist gold 53_.--- 2000|\3. D +92 Sale| 91% 92 | 20) 87s 95 
10-year secured 78...----- 1930 A O, 10712 Sale 1106! 107!2, 35 05'2 108!2 2d gold Income 58. ..----- q2000|Mar 50 -..-' 80 Feb'22----| 60 50 
15-year secured 6}48.----- 1936 F A| 105% Sale [1052 106 | 117 103% 107 La piv BL iste Se_--.--1931|4 J 661g 86 | 89 Feb'22 ----| 79!g 89 
Alleg Val gen guurg 48.-.-1942 MS, Bo, ---- 87's Jan'22----|| 86 87!2/]  w Min W & N W Ist gu 58-1089 e A 79. 81 (106lg Nov'04 ----||---- -<=- 
D R RR & B'ge Ist gu 486-1936, F A 854 ----| 83 Feb'20 ----))--"" --~" Tol & Ohio Cent Ist gu 53._.1935 3 J 93 _.-| 94ig Feb'22 ----| 91 94% 
Pennsylvania Co— | | 41 ; Western Div lst g 5s_...-1935,4 O 91 ~~~ =! 99 0 Jan’22 ----|| 90 90 
Guar 3s coll trust reg A.1937\M $ 74lg ---- 72 Nov’21' ---- "22° (ges General gold 53...------- 1935 3 D 817g 91% 85 Jan'22 -<-| 813g 85 
Guar 3s coll trust Ser B.1941 F Al 737% ----| 72%8 Jan'22 ---- 72% 72%8 Kan & M Ist gu g 48.----- 1999 A O -.-- 82,78 Jan’22 ----| 75's 78 
Guar 3s trust ctfs C....1942 J D 73% -.--| 75'g Juan'22 ---- 75'2 75lg 9d 20-year 53..-------- 1927\5 3 91% 92 | 92 g2 1\91 94 
Guar 3 4s trust ctfs D-_--- 19445 D, 74% ----| 70 Apr'2l.---s'|\" ote noo Tol P & W Ist gold 48_...-- 1917/0 J 25'!2 32 | 23! Dec'2l\---5'|---- -s5- 
Guard 15-25-year gold 48_.1931 A O 87's Sale | 87's 877% 3| 8458 88'4i1 Tol st L & W opr lien g 38.1925 J J 8733 88 | 87% 87% 3 84 90 
40-year guar 4s ctis Ser E._1952MN| 80!2 Sale| 80 Feb'22 seca! 80 81 50-year gold 48....---.-- 1959 A O Gilg 62 | 62 62 | 2\ 66 62 
Cin Leb & Nor gu 48 g....1942 MN BU%g 83 | 8l's Feb'22 ----| 80's 8l's Coll trust 4s g Ser A.----- igi7\F A, 30 ----| 151 June’21 ----||---- ---- 
Cl & Mar ist gu g4%s..--1935 M N| 89'4 ..--| 88'2 Dec’21|-.--| onee eee Trust co ctfs of deposit. ---.- _---| 30% ----| 3153 Feb'22 ___.\| 24 31% 
Cl & P gen gu 448 Ser A_.1942 y J| Ollg----| 91 Nov'2l----)|\--"" --"- Tor Ham *& Buff ist g 43__.k1946|J DO 77%, 83 | 77'g Jan'22 _--<|| 771g 7Ols 
Series B.---.---.-7---- 1942 A 0, 94 95 [104 Dec'lS ----\|-""* --9* Ulster & Del Ist cons g 58....1928)4 D 87's 8Ylg B9lg Feb'22 ----| 89 89's 
Int reduced to 3}48-..1942 A O ais ----| 9614 Feb'l2)----/|---~ ---~ ist refunding g 48..--.--- 1952\A O 584 65 | 55 Decal wee Rp ae 
Beries C 3}48---------- MN) 77'3 ---- 90's Dec’ 12/-.--||---~ ---- Union Pacific ist g 43------- 1947\J J 91 Sale | 90's Yilg 123, 86 92 
Series D 348--.------- 1950 F A| 77%8----| 67 Jan 21\---<\|---- ---- Registered... ----------- 947\J J ---- ---- | 89%s Feb'22 _..-| 88 89% 
Erie & Pitts gu @ 348 B..-19403 J 77°38 ---- 85 Apr'20 ---- Saee eeee 20-year conv 48..-.------ 1927\J 53 92 Sale’ gl Gilg 36 89 O21 
Series C---------.-7--- 1940 J J) 77°s ----| 704 May IO) ----1\" 86 “86 lst & refunding 49. ..-.-- 52008|M 3 S84ig 84% Sila 84% 37 Bile 874 
Gr RA lex ist gue 4340--1041) 3 87ig 80lz Bh Jani9 ---- 86 86 sear perm secured 66..1928|\J J 102!2 103 102! 103 | 80102 103% 
Shio Connect 1st gu 48...-1043 M §| 70'4----| 80 Gept 4),----//"" 2" woe" Ore RR & Nav con g 4s...1946|3 D, 84% 85 | 85, Febi22 ----, 834 87s 
Pitts Y & Ash 1st cons 5e_.1927|M N 96'4 -~--| 93 Mar'l0 aan, Naat Ore Short Line ist g 6s....1922,F A 997g ----| 997% Jan'22 _---|| 98 100% 
Tol WV &O gu4y4sA-.-1931) J. 92%3 4 84 July'2l|....||---- ---- ist consol g 58..-.----- i eee se. ae | 961g 100 
Beries B 4)48---------- 1933 J J. 91% 93 | 82 Dec'20 ----||---- ---- Temporary §8..--ce<e-- 1946\3 J| O9iaSale , 97% 90% 257, 07 99% 
Series C 48------------ 1942 M$ 78 ----| 77 Sept’2l)----\|-s5° -75- Guar refund 4s..------ 1929\J DB 894 Sale | 88 89% 19, 86!g 90% 
POC & Bt L gu 4iseA-.-1940 A 0, 91% 93%, Ola O2y 88!2 92% Utah & Nor gold 58...--1926|J 4 86  ----| 98 Feb'22 ----|| 96's 98 
el Ps 1943 AO, ORS ----| OO ene ----| 88% 91 ist extended 43....-- 53310 3 86!2 ---- 86!g Feb'22 ----| 86's 8613 
Series C 4148 guar..---- 1942 MN 90!2 ----) 834 Sept'2l'----i|" oa - ea Wandalin cons § 48 G6F A...-1068|5, A| Si 87% TO Jan’22 ----|| 784 78% 
Series D 48 guar...----- 1945MN 844 -.~--| 8444 Feb'22 -.-.. 844 84s Consols 4s Series B....--- 1957|M N 8353 - -| 72!g Jan‘2l eoclleess ene* 
Series E 34s guar gold..1949 F A 81 ---- 88 Nov'2l'..-.||---- ---- Vera Crus & P ist gu 4%s..-1934J J) -~-. 30°| 28 Feb'22-.--|| 26 28 
Series F guar 4s gold..--1953) DB, 84 ----| 84  Jan2e ---- 84 84 || Virginian Ist 5s series A-...- 1962 MN 92 Sale| Oils 92 | 146 88% 92 
Series G 4s guar. ..----- 1957 MN, ---= ----| 80, May'2l\----||-55.5 -55,- Wabash Ist gold 58...--.--- 1962 MN| 954Sale | 95% 954) 3) 03%— Ola 
Series I cons guar 4}48..1963 F A, 89'2 -~-- 89's Feb'22 ....|| 89's 892 RAE EE 5a chuguaceoes 1939, F A\ 865, Sule | 8644 86% 8 | 8ilg 87 
General 58 Series A....-1970 3 D, 92 93 | 92!g 93 | 48 00 O3tell  senenture series B 6a....-1030|5 4) --—- - ! BO Aug’ 18|----||---- ---- 
C 8t L& P Ist consé §8_.-1932 A O 99 ----| 99 99 1; 99 99 Ist lien 50-yr g term 43. __.1954\3 J; 66 70% 62 Feb’21/|..--||---- <= -- 
Phila Balt & W Ist g4s.--1943MN 872 91 | OL Bev 28 ----|| 91 = 91 ee Ch Ext lst g 58.---1941|J 3, 914s ----| 9F Jan'22 ----|| 91 91 
Sodus Bay & Sou istg 5s..19243 J iz ---- 102 Jan’03'....)|---- ---- Des Moines Div Ist g 48..-1939 J J) 69 -7-- 561g Ausg’2l ----\|---- ---- 
U NJ RR & Cangen4s..-1944M 8 874 --.-| 80°2 June'21|--- | wane anes Om Div Ist g 348-.------ 1941.4 O 63 65 | 60% Dec'2l ----)|-75- <75° 
Marquette ist Ser A 5s..1956J 3 91° Sal $973 «=«-« Dlg’ 95 | 88lz Dlig Tol & Ch Div g 48_.------ 141M 3 75. 78 | 78 Feb 22 ..--|| 68 78 
1st Series B 48---------7 1956 J J 75tg Tél 751g 76 | 8175 7 Wash Term! Ist gu 3548----- 45 F A 73% 75 | 76 Jan'22 ---.| 72% 76 
phillippine Ry lst 30-yref 481927 9 J 472 Sale 44i, 47 | 83 41g 7 ist 40-yr guar 48... ...--- 1945 © A 83% 85 85 85 5 85 85 





® No price Friday: latest bid and asked. @ Due Jan. b Due Feb. g Due June. & Due July. k Due Aug. 9 Due Oct. 8 Due Nov. @ Due Dec. 6 Option sale. 
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New York Bond Record—concludea—Page 


Week's 
Range or 
Last Sale 











Range 
Since 
Jan. 1 


BONDS BONDS 
N.Y. STOCK EXHCNAGE N. Y. STOCK EXCHANGE 
Week ending Mar. 3. Week ending Mar. 3 





Last Sale 


Ask Low 
| O1lg 
| 80 
seno| OF 
86 87 | 87 
95 9612 96 
93% Sale 93 
99 Q9'g 99 
102 Sale 101% 
94% Sale Qtlg 
82 84% 83'g 
78 Sale 77\s 
97 97's 967, 
10l'g 102 101% 
94 





| |B Aski\Low High, No.\Low High 
1952A O 61% Sale | 6lig 62 62 
1937\5 J, 94's 96 | 9) 96 
1943 AO 72'2 74 ie 


} 

P1943, Novi - 
-- 1946 M S| B5le Sale | 84l¢ 
1926\A4 o 94% Y6l2) 93'g 
Olay ....| Ol 
85!2 95 9044 
58!2 58!le 55's 
647g Sale | 64 


70% coca! 15 
76!2 
80 








West Maryland Ist g 4s 
West N Y & Pa ist g 58 
Gen gold 








Computing-Tab-Rec s f 6s__- 1941) 
Granby Cons MS & P con 6s A 28im } 
l 


87 


bo 
nO 
222° 


U0) ZrOZOuP uu ZO0z4ZZ4u 


Conv deben 83______.._-- 1925 
Great Falls Pow Ist sf 5s___.1940 } 
Inter Mercan Marine 3s f 63__1941/A 
Mariand Ollsf 8s with war "ts L9O3LIA 
Mexican Petroleum s f 8s___.1936|M 
Montana Power Ist 5s A__..1943| 
Morris & Co ists f 44%3s_.-.-- 1939) J 
N Y Dock 50-yr lst g 43.___.1951L.F 
Niagara Falls Power Ist 5s. ~1932! 

Ref & gen 63_. i oe 
Niag Lock & O Pow Ist 53__1954 
Nor States Power 25-yr 5s A_1941 
Ontario Power N F Ist 53_._.1943 
Ontario Transmission 53_._..1945 
Pan-Amer P & T Ist 10-yr "7s 1930) 
Pierce Oll s f 8s_.........-.- 1931 
Prod & Refining s f 8s___..-- 1931 


Western Pac Ist ser A 53. 
Wheeling & L E ist g 5s 
Wheel Div Ist gold 5s 
Exten & Impt gold 5s 
Refunding 4s series A...1966 M § 
RR Ist consol 4s 1949|'M s 
.-1960'J 5 
Wis Cent 50-yr Ist gen 4s. 1949) J ‘} 
Sup & Dul div & term ist 4s °36| Mm N) 
Street Railway 
Srooklyn Rapid Tran g 5s_..1945/ A 0 
Ist refund conv gold 4s8__..2002 J 5 
3-yr 7% secured notes___.k1921\J J 
Certificates of deposit 
Certfs of deposit stamped 
Bklyn Un El Ist g 4-5s___.195 
Stamped guar 4-5s onan 
9 





=" 


no 


7T5le 76%) 
7812 78%) 





88! i 
2 
90 927, 
79 79 
+f. 98lg 
2 98 
1014 LOLI, 99 1018 
Pub Serv Corp of N J gen 58.1959 A O 76l2 gile 76 73 «78 
Sinclair Con Oil conv 7s - 102% 3ale 100 98 102% 
Standard Oil of Cal 7s 105% Sale 105!3 51 toate 1071 
Tennessee Cop ist conv 6s---1925 MN 95 99 | 99 Feb'22-.--| 9212 99 
Tide Water Oil 64s 1931 F A LOllg102 10ilg 102% 57 100 103g 
Union Tank Car equip 7s.__.1930 F A 103 10313 103 103! 24 101% 105 
Wash Wat Power s f 5s 19393 J, 99 Bale 95 95 | 4) 95 
West Penn Power ser A 5s_.-196mM 3 8 -=--| 911g Dec'2l ----| 


Ist series C 63.._...-.--- an 9314 
103'2 10414 104 10312 104 


lst series D 7s 
Wilson & Co Ist 25-yrsf6s..1941 A 95's Sale . 95 51/93 9g@ 
1928 Rie Sale | 874 84 


1-vear conv s f 63......-- 89 
1931 96'2 9553 96% : 9412 O61, 


Temporary 74s 
93's 95 | 95 | llg QSlg 


Manufacturing and Industrial| 
Am Agric Chem Ist c 58_.--- 1928 96 7/'8 
1 100'2 Sale 100 100% 132 100 10902 
S4i2 Sale | 84 84% 6 81 


Istrefsf7s@e 
* 193 | 8 
89 Sale | 88lg 89ig 113 861g 8g 


Am Cot Oll debenture ea ae 
Am Sm & R tst 30-yr 5s ser 
, 81% 82 81 82 43 807s Sone 
102'2 103 102!g 103 | - 102 


—- 


7 Za>zee 











—— County E ist g 48__194 
Stamped guar 4s 94 
Nassau ies @ guar gold 48__1951 
Chicago Rys Ist 5s 92 
Conn Ry & L Ist & ref g 4s 1951 
rod. 


SVs 
Sao ree esas 


68 

35% 

75 
6l June’2i 118 
70%4 Jan'22 ---- 
67 77% C3 
Jan’20 ----'|}. 
2 7TRig 127 | 75 
5834 299) 47le 
92 
93, 
7% 
54 
57'2 
57'2 


791g 


Stamped guar 4s 
Det United ist cons g 4%s__.193 
Ft Smith Lt & Tr ist gz 5s. ---1936 
Hud & Manhat 5s ser A 
Adjust income 5s 
N Y & Jersey Ist 55______- 1932 F A 
Interboro Metrop coll 4s_.1956. A O, 
Certificates of deposit | 


CL ea Cag Sng > ng BP > > 








>OO 


12% 12% 
6343 Sale 
64 Sale 
63 sale 
57 60 48%, 
72 ---- | 64!2 
87% Sale 8 | | gl 

9312 Sale | 9: 98 | 9034 


65 1 50 
cena 58 Feb'22 ---- E _ 
3814 40 Jan'22) ----'| 
-<-<- Sept’ 21) —_— 
84!2 Sale 84! ry 5 | 
| 685'4 ---< R5le 16 
43 ---- Feb’21 ---- 
46's ---) Dee’21L} ----'|. 
351g Sale | 35'2 LOL 95 
33'4 34 33’g 162 
814 Sale | Blg dla 
54 7i2 «(Ot 
66 Sale | 65%, 79 


Enterboro Rap Tran Ist 53_._ 
Manhat Ry (N Y) consg 43. .1990 A O, 
wt tax exempt A oO, 





Manila Elec Ry & Lt sf 5s. “1953 | 
Market St Ry Ist cons 5s. .--1924| 
5-year 6% notes 
Metropolitan Street Ry— 
B’way & 7th Av ist cg 58.1943 
Col & 9th Av Ist gu g 5s. - 1993) 
Lex Av & P F Ist gu g 5s. 1993} 
Milw Elec Ry & Lt cons g 5s. 1926: 
Refunding & exten 44s__.1931 
Montreal Tram ist & ref 53..1941 
New Or! Ry & Lt gen 4%s__1935 
N Y Municip Ry .stsf5sA.1966:'3 J; 
NW Y Rys lst R E & ref 4a_- or J 
Certificates of deposit 
30-year adj inc 5s 
Certificates of deposit 
W Y State Rys Ist cons +68. 1962|'M N 
Portiand Ry ist & ref 5s____.1930 MN 
Portland Ry Lt & P Ist ret 58 1942 F Al 
ist & refund 74s Ser A__.1946,M N) 
Portiand Gen Elec lst 5s__1935/J 3 
Third Ave list ref 48____.__- 19680'5 JI 
Adj income 5s a 4 9 
Third Ave Ry list g 5s_. 
Tri City Ry & Lt istsf 58_. 
Undergr of London 4%s- -"" 1933! | | 
Income 6s 1948 | 
United Rys Inv 5s Pitts issue 1926 
United Rys St L ist g 48____1934 
St Louis Transit gu 5s_._._.1924 
Va Ry Pow ist & ref 5s 1934 
Gas and Electric Light 
Bkliyn Edison Inc gen 5s A- _ 1949) 
Genera! 6s series B_ _.---.. 1930) 
General 7s series C______- 1930. 
General 7e@ series D_______ 1940 
Bklyn Un Gas Ist cons g 58__1945 
Cincin Gas & Elec Ist & ret 5s 1956 
Columbia G & E Ist 5s 
Stamped 
Columbus Gas Ist gold 58__..1932 
Conso! Gas 5-yr conv 7s 1925 
Detroit City Gas gold 5s__._1923 
Detroit Edison Ist coll tr 5s. _ 1933 





l 
7 
Am Writ Papers f 7-6s_._.- _ 1939 
Atlas Powder conv 7 4s g____1936 
0 OUl4 
1 
5 


Baldw Loco Works Iist 53_....194 76 


Cent Foundry tst s f 6s_.__.193 

Cent Leather 20-year g 53_...192 

Corn Prod Refgsfe2 53..----1931 
lst 25-year sf 5s 

Cuba Cane Sugar conv 7s. 
Conv deben stamped Q% | 

Cuban Am Sugar tst coll 8s- ~ 1931 Mo 

Diamond Match s f deb 7 43- BUSe' cece 


100 100 100 | 
77% 76 4 §=©Feb'22 ..--' 
95% 957% 95g 96 34 
-e-- 98 96 #$=Jan'22 ..-..!| 
Y7'2 100 | 971g Feb'22 -...' 
79 «Sale | 76 79 121; 60 79 
73 Sale | 753, 78%g 109° 54le 795, 
104 105 104 5 | 36 101!2 105 

| 103'2 Sale 10714 51 107 110% 
| Distt See Cor conv ist g 58.1927 A Pr) 43 Sale | 35 47 615 
|| E { du Pont Powder 4%3___.1936 J D ae ~--| 74% 21 

1 re u Pont de Nemours & Co 74s '31MN aman tata (1034 153 1031s ios 
|| Fisk Rubber Ist sf 8s......-1941M $ a Hh Sale 1914 102 | 87) 99% 103 
'| General Baking Ist 25-year 631936 J D a: 2 Feb'22 o6 ee | 9312 95 
83%, 34 S44 6 Gen Electric deb g 34s os oat 77 Feb'22 ----'| 70% 78 

2} ,  « 1! = Debenture - , : 

103!5 104 A+ | - 7S an | 20-year deb 63. _Feb 1940 F A 105 Sale 104 
87 ts 
t] 


— 
ege> ag ser ga> ry 





~ 1930 





— 
—- 





wm u«ZZOPLZPUuOsZrod 


D 
3) 
Ss 
0 
Dd 
Ss 
S, 
A 
J 
J 
J) 


™M 
M 
A 
J 
M 
M 
F 
| 
J 
4 








98's 77!95 10) 
10514 6 103 1961, 
113'g 120 11014 1131, 
9V 524 97% 997, 
105 | 2102 106 
Rom 106 517 th. 
03% 1017s 104 
114‘3 1 112 : a 
95 | 
14 | 2 
- 95 | 4 92's O5 
eb'22 ..-.'| 921g 9g 
Feb'21 ----'|..-.- heap 
| te a 
99 4 
997, 106 98 loon 
109 , .2 99 1031, 
941g 41 O52 gots 
955 79 94 gg 
98% 
9% 
89% 


10-year sf deb g $s_.-.- 


Goodvear Tire & Rub Istsf 83'41M N 113's Sate 112% 
Feb'l7 -<-- . 
as Int Agric Corp Ist 20-yr 5g_ 


931 F 93'4 Sale | 97% 
62 | 5 Sim2 74 75 | 74 
F 56 ede at Cement conv 88___.1926 wt? 106'2 106 
100 | International Paper 58_.....1947 103! 4 Sale §3lg 
Kelly-Sprinefteld Tire 83_ 1931 il b 10358 103 
Liggett & Myers Tobac 78__-1944 as 2115 114g 
1951 9 Sale 935g 
Sa 5 113) Li4ts 114 
94 94 9358 
92% 98 | 94% 
Qiig ___.' 88 
97 Sale 965 
95 Q8'lg 97 
99% Sale 99 
100 100!, 99 
V5i2 3% 
05'g 95%, 
9 Gilg 
S5!2 Sale 
99% YY%s 
85'g 8% 
33 


89° 


433 


52 


50'g Sale | 
92 94 
99\4 Sale | 


60's acie | 
| 82 Bale 55 tH pontine Co (P) 73. 
55'4 97 Mar’ | 3 
© ; Nat Enam & “Stampg Ist 53_ 
“oo a Nat Starch 20-year ay eb 53__- mrt 
lg’ 't National Tube Lst 53_. 
A. ve. can 1017s N Y Air Brake ist conv 63__- 1938 
1U4ig Sale [O4lg 106 Packard Motor Car 10-year 631931 
106% 107 106% L08% Porto Rican Am Tob 83_- 1931 
&8 33% 83 B7le gl Sharon Steel Hoop tst 89 ger “A1941 
92 2 9378 South Porto Rico Sugar 7s_-~- teh 
te Ql! Standard Milling tst 59.._._...1930 
88'¢ 91'2 || Steel & Tube gen 8 f 73 ser C_1951 
Tobacco Products 8s f 7s_.._- 1931 
Union Bag & Paper ist 53__-.1939 
Stamped oececo tne 
Union Ol Co of Cal ist 59__.1931 





115%, 
1951 


1929 


3202S 0POPOL40Z>: 


9l'4 vO% 
BOlg - <0! 75 
10 5 Sale (105%8 

07 | 93 
4 96%4 963g 


5U 
Sept'2i --- 
10878 “447 
Jan'22 ---<- 
Pe 23 case | 


uctbaoeee 1 


103 106% 
93 93 


93 96% 





lst & ref 5s ser A 1940 
lst & ref 6s series B 
Duquesne Lt Lst & coll 6s3____1949 
Havana Elec consol g 5s 1952 
Hudson Co Gas Ist g 58___.- 1949 
Kan City (Mo) Gas Ist g 58__ 
Kings Co EI L& Pg 5s 
Purchase money 6s 1997 
Convertible deb 6s___.._- 1925 
Ed El [ll Bkn ist con g 48. 1939 
Lac Gas L of St Lref & ext 58 1934 
Milwaukee Gas L Ist 4s 
Newark Con Gas g 5s 





+ 


Q2'g 93° 92 
101 Saie 100!2 
102 Sule 102'2 
86%, 37 | B68 
862 ----' 87 
98'e -<<« 
95lg ---- 86 
105 109 106! 
100'2 ---- 101 
824 --- 82 
85 Sale’ g5 
89 Sale, 89 

--= 104lg 


Feb’22 ..-- 
97!g Sept'2i | 
Oct'21 - 


Q2'ig 14 


89'4 D2l2g 
101 | 33 


99's LOL'g 
100 +103 
77\4 87 


103 60 
87 ll 


106)2 1 108g 109's 
lui | 1,98 101 


Feb'22 ----| 8 


854 15) 86 
or | 2 | 37g 89g 


United Drug conv 8s_- 


U 3 Realty & I conv deb. g@ 53.1924 
U 8 Rubber 5-year sec 2188 


ist & ref 53 series A 
10-year 7%s 


U 8S Smelt Ref & M conv 6s. 
Va-Caro Chem Ist 1L5-yr 5s_ 


Conv deb 6s 


12-year sf 74s_......-_.1932! 
.Dec 1922 
Weastinzhouse E & M 78. _...1931 M 
Wickwire Spen Stee! Ist 7s. 
iron and Stee 


Wet Electric lst 59_. 


Coal, 
Beth Steel Ist ext sf 5s 


-----194l 


Zu. ZOSP Pau Cen UiZ 


"aeed core 


106'4 Sale 

93'4 Sale | 
100% Sale 

86°83 Sule 863g 
104 104'¢ 1035, 
96 97% 97 
96 Sale 95 
93% 94 93% 
Vi'g Sale 91 
997g 100 «= 997 
106 sale 105% 
97'4 Sale 9714 


| 
95'2 96 945g 
92 Sale 


107% 64 104 
24 92 


27 100! ae 
2 
122 86 om 


9354 95 
Pilg 158 90lg o5 
100 65 99 100 
106'g 107 105 107% 
98 | 10,97 gQts 


96 | 13] 951g g6ty 


194 
W Y Edison ist & ref 6%s A_1941 
NYGEL& Peg 5s 194 
Purchase money g 46____- .1949 
Ed Elec Ill lst cons g 58__.1995 
N Y&QEIL&P ist cong 5s 1930 
Pacific G & E Co—CalG & E— 
Corp unifying & ref 5s____1937 
Pacific G & E gen & ref 5s__._1942 
Pac Pow & Lt Ist & ref 20-yr 5s hs 
3 
7 


r’'17 
106! a iene 108 
79 


Ist & ref 5s quarA 
20-yrpm&impst5s___..1936 3 J 
Buff & Susq [ron s f 5s 1932 3 D 
Pee Ee... .ssessocs 
Colo F & 1 Co gensf5s____.1943 F A 
Col Indus 1st & coll 5squ___.1934 F A 
Cons Coal of Md ist & ref 53.1950 J DO 
Elk Horn Coal conv 63_.__-- 1925 J 
[ilinois Steel deb 443_._.--- 1949 A O 88 
Indiana Steel Ist 53_.....--. 1952 MN 98's 99 
Lackawanna Steel Ist g 53__.1923 A O 99 19 93% 
Ist cons 5s series A 1950 MS 86 | 8 | 82 
Lehich C & Navsf4%sA__.19543 J) 9 Feb'22 .- 
Midvale Steel & O conv 8 f 58 1934 M 87 | 98 
Pleasant Val Coal tsts f 59_.1928 J ‘21 | 
Pocah Con Colllers ists f 53.1957 Feb 43 pene 
Repub t & § 10-30-yr 58 8 f_.1940 92’g 
St L Rock Mt & P 5s stmpd- 1955 Feb'22 ----| 
Tenn Coal lI & RR gen 58___.1951 Gan’S8. cscs 
U 8 Steel Corp\ coup d 100% 313 
sf 10-60-yr 5a/f reg 99 l 
Victor Fue! ist 4 f 5s Jan'21 ----| wee edi 
Va Iron Coal & Jane gz 5s. oe Feb - 87 
Telegraph and Telephone 
+ A 929 J B8lp 85) 8614 Bl, 
Am Telep & Teleg coll tr 4s__1 2 Feb'22 "7a 804 82% 
99 | 12) 95% 9g9 


O2'g 14 B9lg Q3Btg 
B8'g 46) 86 89 
Aug’2l -- -| eee” cane 


Aor’3i ce -« 
85 "85 
10 71 72 
67° 83 


72 
86'2 89 
Feb'22 ----. “= 102% 
89 16 86'2, gO 
17 | 9614 


02 
87'2 B84 88 
$2% 100 78 
82% 100 881k 
83 S7'2 85 
7l'g Sule 7ilg 
86 = Blg 86 
93'4 95 102% 
89's 8lz 


11} 82 


SSS G0 p= Go 
rol Otten ~UQUupMADUR>>d>Re“Ere 
‘oe OOSZuunOurud Per OOOLZO. DOOCOZP ea OEM HES OZOnns 6 OuH% 


945% 
87'2 89 
8812 8854 
105 July’l7 | 
Feb'22 ---- 1014 10i% 
87 | 8) 85 87% 
Feb'22 ----| 89 
Dec’21 «ce 
Jan'22 -«-<- 
Feb’22 -«<e 
Q93lg Feb'22 ....- 
| 86 Feb'22 -.-.. 
| 979 #Dec'2l -.-- 
73 June’2l 
83's Sept'2l ----! 
95ig Feb 22 -.-- 
80! 90 ; $l 
95 Mar’20 es 


95 








Pat & Passaic G & E! 5s 
Peop Gas & C Ist cons g 68_- 94 
Refunding gold 5s 194 
Ch G L & Coke Ist gu g 58.193 
Con G Co of Ch Ist gu g 58. 1936 
Mu Fuel Gas Ist gu g 58__1947 
Philadelphia Co conv g 53__- 1922 
Stand Gas & El conv s f 6s__.1926 
Syracuse Lighting Ist g 58__.1951 
Syracuse Light & Power 5s_- 
Trenton G & El lst g 5s 
Union Elec Lt & P Ist g 58__ 
United Fuel Gas Ist sf ba 71936 3 Jj 
Utah Power & Lt Ist 5s 1944 F A! 
Utica Elec L & P Ist g 5s_...1950 3 J 
Utica Gas & Elec ref 5s 19573 J 
Westchester Ltg gold 5s 13) 
Miscellaneous 
Adams Ex coll tr zg 4s 
Alaska Gold M deb 6s A__._.1925 
Conv deb 6s series B 1926 
Am Wat Wks & Elec 5s 
Armour & Co Ist real est 44s 1939 
Atlantic Fruit conv deb 78 A. 1934 
Atlantic Refg deb 6s 
Booth Fisheries deb s f 6s___.1926 
Braden Cop M coll trs f 68__19: 
Bush Terminal lst 4s 
Consol 5s 


| 90% 


—=_— ee 


9 99 
99's 101% 
99 8 gO% 


eieartetenet 


93'4 97 
90 9U 
881g Sale 
80's 82 
935g 100 98 
96 Sale 96 
L1i2'¢ Sale 1115, 
10734 10758 1072 
i) be 


9 see 
73'4 Sale | 





8758 
47 May S8)---- Convertible ee ae 935 | *B2lg 
751 8 20-year conv 443_._.__..1933 M 
= 10 . 2 30-year temp coll tr 5s_. zoe A 
714 Feb'22 -.-- 7-year convertible 63_ === 1025 : 
ze 4 J | = Cent Dist Tel Ist 30-year 53_.1943 J 
= ot Commercia! Cable Ist g 4s_ ~ 2397 Q 
38 34% 298 34% |] Gumb T & T Ist & gen 53___.1937 J 
103% 10" oe 10314 105 Mich State Teleph Ist 53___.1924 F 
N Y Telep Ist & gensf 46s. 1939, M 
30-year deben s f 63__-Feb 1949, F 
20-year refunding gold 63. 1941/4 


96% 144! Gilg Q7ts 
11244 237 108 112% 
108 87 10758 112 
Feb ‘22 oagel V7'g 98 
734 24:72 73, 
90 | 10 88's 90 
97!3. 15 04% 97% 
914 54) 884 Qll, 
104'4 45 101% 104% 
102% 188 101% 103! 


—— cc 





Bell Teleph of Pas{f7s A 


103% Sale 
‘96 Sale 
83 85 
88 8813 


9ilg daie | 
104'2 Sale 
102'2 Sale 


>a>E-e>zZ 
Spoeesee 


ae 22 ----| 80 85's 


Building 5s guar tax ex___.1965 A O 
Cerro de Pasco Cop 8s 1931/3 3 
Chic Un Sta'n Ist gu 4448 A__1963 3d 


89 Sale 
lil'g Sale 
91 Sale 


59%) 
lilig 
91 41 


82\g 89 


10 8614 897 
32 110 . 


114 
87': 93 


Northwest'n Bell T Ist 73 A.194 


Pacific Tel & Tel Ist 53_. 


earls 


South Bell Tel & T Ist 8 ft 5s. 194) J 
Western Union coll tr cur 5s-- 1938. a 


J 
J 


Al D tee ZZ tee tee O te te A 


107% Sale 
04'4 95's 
93% 944 
92's 93'3 


107% 117 107 108% 
94'g 48 | Vi%g Q5lg 
Q5lg 


90% 95 
31 88!2 93% 
52 106g 109 ; 


ist Ser C 6s (ctfs) 1963 J J I12!g Sale 
Chile Copper 10-yr conv 78..1923 MN 100 Sule 
Coll tr & conv 63 ser A___.1932 A O = 85! Sale 


Sear aoe. 48-1936 |----| 107’ Sale 107% 





28 1L1Ll5g 114 
46 99 103 
86% 100 84 88l, 


® No price Friday; la‘est bid and asked. aDue Jan. @Due April. cDue Mar. eDue May. gDue June. Due July. Due Aug. oDue Oct. ¢Due Dec. sOption sale 
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Outside Stock Exchanges _ 
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Boston Bond Recerd.—Treneactions | in "tlt at Boston 


Stock Exchange Feb. 25 to Mar. 3, both inclusive: 





Bonds— 


FPriday| 


Sales 


—— Week's Range, for 


of Prices. 
woven 


High. 


Week. 
Shares. 


Range since Janf 1. 





Low. 


High. 





U 8S Lib Loan 3 \s_ 1932-47 
ist Lib Loan 48__ 1932-47 
2d Lib Loan 4s__ 1927-42 
ist Lib L’n 4%8_1932-47 
2d Lib Loan 44s 1927-42 
3d Lib Loan 4%s___1928 
4th Lib L’n 4%{s_1933-38 
Victory 4%s____ 1922-23 

Am Tel & Tel coll 4s_. 

AtlG & WI1SS L 5s__1959 

Carson Hill conv 7s___ 1936 

Chic Jct Ry & US Y 48° 40 
> «Aesetrpeee 1940 

Copper Range 5s 1949| 

Hood Rubber 7s 


9 
Miss River Power 58__1951 
N E Telephone 5s____ 1932 
Seneca Copper 8s____1925 
Swift & Co 5s 


Warren Bros 7 %s____ 1937 





Western Tel & Tel 58.1932 


92 
89 
89 
94 
100 
91 
100 





1034 106% 


$15,300 
50 














94.64 
95.94 
95.26 
95.94 
95.26 
96.24 
95.64 
99.82 


97% 
90 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 





Jan 
Jan 
Jan 
Mar 
Jan 
Feb 


Jan, 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Feb 


Jan! 














97.72 Jan 
97.44 Jan 
97.86 Jan 
98.04 Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Mar 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Mar 





Chicago Stock Exchange.—The complete record of 
transactions at the Chicago Stock Exchange from F.b. 25 
to Mar. 3, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 





Stocks— Par. 


Friday 


Last | Week's 
of Prices. 
High. 


Low. 


Sales 


Range| for 


Week. 
Shares. 


Range since Jan. 1. 





High. 





American Radiator____100 
American Shipbuilding _- 100 

Preferred 100 
Armour & Co, pref____100 
Armour Leather 





Chicago Elev Ry, pref. i00 
Chicago Rys part ctf ser 2. 
Chicago Title & Trust__100) 
Commonwealth Edison 100 
Consumers Co, com.__100 
Continental Motors__,._10 
100 


Crane, pref 

Cudahy Pack Co. com.100 
Deere & Co, pref 00 
Diamond Match 

Earl Motors 

Godschaux Sugar, com... 
Great Lakes D & + -i00 
Hartman Corporation __100 
Hart,Schaf&Marx,pref_ 100 
Hupp Motor 


100 
Libby, McN eill & Libby_10 
Lindsay Light 10 
Mid West Utilities, com100 

Preferred 100 





Nat Gaston. pref (new) i100 
N oe Leather 10) 


Orpheum Circuit, Inc____1 
People’s Gas Lt & Coke 100 
Pick (Albert) & Co 

Pigg Wigg Stores Inc “A” * 
Pub Serv of No II!, com 100 
Quaker Oats Co 100 





Sears-Roebuck, 
Preferred 100, 
Standard Gas & Electric_50 
Preferred 50 
Stewart-WarnerSp,com 100 
Swift & Co 100 


Temtor Prod C&F “A’’___* 
Thompson JR), com__.25 
Union Carbide & Carbon 10 
United Iron Works v t c 50 
United Lt & Ry 


Ward, \ at & Co, wi. 20 
Western Knitting Mills_-. 
3 1 


Wrigley Jr, com 

Yellow Mfg 

Yellow Taxi 

Bonds— 

Booth Fisheries s f d 6s_'26 
Chicago City Ry 5s___1927 
Chicago C&C Rys 58.1927 
—s Rys 5s 1927 


Adjust income 4s___ 1927 

Purchase money 58... _-_- 
Chicago Telephone 58.1923 
Commonw Edison 6s__ 1943 
Commonw Edison 58__ 1943 
Cudahy Pack Ist M g 58°46 
Metrop W 8 Elev Ist 4s '38 
le Extension gold 4s__1938 
Morris & Co ¥ -weeee > 


People's Gas Lt & Co— 
Chic Gas L & C Ist 5s '37 














22,035: 











57% 





Feb 
Mar 
Jan 

Ye Mar 
» Feb 
Mar 
Jan 
Jan 
Jun 
Mar 
Jun 
Feb 
Feb 
Feb 
Mar 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Mar 
Feb 
Mar 
Mar 
Feb 
Feb 
Feb 
Jan 
Feb 


Feb 


Mar 
Mar 





* No par value. z Ex-dividend. 


Pittsburgh Stock Exchange.—7his 
the Pittsburgh Stock Exchange will be found 


week’s record on 


on page 920. 





Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Feb. 25 to Mar. 3, both in- 
clusive, compiled from official sales lists: 


Friday Sales 


Last |Week's Range| for Range stuce Jan. 1. 


Sate. ' Week. 
Stocks— Par.| Price. 








High. 





Arundel Sand & Gravel. can Jan Feb 
Atlan Coast L (Conn) _. Jan Feb 
Baltimore Electric, ty 50 3 3 Feb Jan 
Baltimore Tube 100 : 23% Mar Jan 
26 2 26 Jan Jan 

24 Jan Jan 
Jan Jan 


1 Jan 
Central Teresa Sugar_..10 


2 Jan 
Preferred 10 1 Jan 


Mar 
Jan 


Jan 
Consol G: as, EL&Pow. ioo Jan 


Preferred 100 4 Bis. 110% Jan 
Consolidation Coal_...100 “4 82% 9 Jan 
Cosden & Co, pref 5 4\4 Jan 
Houston Oil, pref 80 80 Feb 
Monon Power, pre 25 18% Feb 
Mt V-Woodb Mills v tr 100 10% Jan 

Preferred v tr 45% Jan 


73% Jan 
Jan 
Jan 
Jan 


Jan 

Bonds— 
Central Ry cons 5s__.1932 ; Mar 
City & Suburban Ist 5s1922 Jan 
Cons an EL& ee Jan 


Jan 
Feb 


193 Jan 
Consol'’n Coal ref 4%s_ 1934 Jan 


Refunding 5s____..1950 Feb 
Convertible 6s I Jan 
Cosden & Co 6s ; Mar 
Davidson Sulphur 6s_._ 1927 ; Jan 
Elkhorn Coal Corp 68.1925 f Jan 
Georgia & Ala cons 5s. 1945) __. Feb 
Indiahoma Ref 8s notes w i ‘ Mar 
Maryl'd Elec Ry Ist 5s1931 ! { { 8 Jan 
Monon Val Trac 5s_.- a C , Feb 
7 19 Jan 
Pennsy W & P 5s -_ 94 , Jan 
United Ry & Elec 4s_- : Jan 
Income 4s._______.. 1949 9 Jan 
Funding 5s Jan 
Mar 

6% , 98 Jan 
Wash Balt & Annap 5s 1941 | Feb 
Wil& Weldon 5s_._--- 1935 1 ‘000 96% Feb 


Pennsy! Water & Power 100 00 

United Ry & Electric__.50 10% 

Wash Balt & Annap____50 
50 


























Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Feb. 25 to Mar. 3, both 
inclusive, compiled from official sales lists: 





Friday Sales 
Last | Week's Range| for Ramge since Jan. 1. 
Sale. of Prices. Week. - 

Stocks— Par. .|Low. High.| Shares. 








American Gas of N J___100 56 56% 125 
American Railways... 50 5% 
Preferred ___....2..100 22 
American Stores 93% 

First preferred 
Bank of No Amer warr w i. 
Elec Storage Battery.__100 
Insurance Co of N A__..10 
Keystone Teleph, pref. 50 
Lake Superior Corp... 100 
Lehigh Navigation-_--. - 
Lehigh Valley___...._- 
Minehill & S H 
Penn Cent L & P, pref_.-_* 
Pennsy! Salt Mfg 
Pennsylvania 
Phila Co (Pitts). _- 

Pref (cumul 67) 
Phila Electric of Pa____ 25 

PYOGNITOS co ccccccccc 25 
Phila EF! of Pa warr full pd 
Phila Rapid Transit____50 
Philadeiphia Traction... 50 
Phila & Western.... .- _50 
Reading 

2d preferred___. 0 
Tono-Belmont Devel____1 
Tonopah Mining. 
Union Trac $17% 
United Cos of N J 





Warwick Iron & Steel__- 
West Jer & Sea Shore__- 
Wm Cramp & Sons.___100 
York Raliways QO} . 14 9 

Preferred 7 Feb 


U 8 Lib L 34%8___.1932-47 96.63 6: | = yon 
Ist 4346. ....... 1932-47 on 7a , rt 98.00 Jan 
97.50 A 9: ; 98.20 Jan 
97.08 : 5.92 F 98.10 Jan 
Victory 4%s_ "1922-23 100.10 100.28) 35, 100.30 Jan 
Amer Gas & Elec 58. . 2007 82% 84 : 86 = Feb 
do S4 85 
Bell Telep of Pa Ist 78 1945 1074 108 
Consol Trac of N J Ist 58°32 
Elec & Peop tr ctfs 4s_ 1945 
Keystone Telep Ist 58.1935 
Lake Superior Corp 5s 1924 
Lehigh C & N reg 44s 1924 
, 1954 
Lehigh Valley coll tr 681928 
Lehigh Val Coal Ist 5s 1933 
Penn RR 6%s 936 
Peoples Pass tr ctfs 4s_ 1943 
Phila Co cons & coll tr 5s'51 
Phila Elec Ist 5s____. 1966 


941 


Phila Rap Trans 5s__ 1957 
Reading 2d 5s 

United Rys gold tr ctf 4849 7 
United Rys Invest 5s_ 1926) | rate 
Welsbach Co 5s__._-.- 1930 , 7s 
York Rys Ist 5s ,000 


* No par value. x Ex-dividends. 
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‘ —_— ) 1 Friday) Sales 

New York C ard M arxket.—) fier | tran 332tlo 18 in ‘Ge | Last | Week’ s Range for | Range since Jan. 1. 
’ > Veoh. 25 te , inclusive. Other Oil | Sale. | of Préces. Veek. 

New York Curb Market from Feb. 25 to Mar. 3, inclu Stocks (Concteies) Par. Pries.\Lew. Hish.| Shere.) Low. oun, 








| Friday Sales - 
Week ending Mar.3— | Last Week's Range for Range since Jan. 1. Creole Syndicate... ...-.5) 2%} 2,100, 1 2% 
| Sale. of Prices. Week. ——— Cushing Petrol Corp 5, 5e | 17,000) 3c 6c 
Stocks— Par.| Price. Low. High. Shares D. | , “ yminion O11 ? 914 | 5ND 9% 
Ee DORR MEN a Jdmonds Oil & Refir ning -. _...| 35¢ 40¢ | 2,009 poe 6§0c 
Industrial & Miscell. i Eng nee rs Petrol Co l 5le 50¢ 55¢e 80.200 §0¢c 74¢ 
Acme Coa! Mining ‘ie % 1% 301 ps Feb 1% Ji ae Oe 5} 4c) #6 4c; 1,000; 2c Jan) Ze 
Acme Packing......__. 300 25e 3le | Se Jan) OSS Esmeralda Oil & Gas_. >} 1,000 “ 3c 
Amalgam Leath com... -*| 4. 11,40/ "e AM: Federal Oll 1%) 16,100 l'% 
Prererres. 1... 2.0.60. 364% 36%, 3,0 36% M: BH } Fensiand Oil. - 9%, 1,200 a, 1134 
Amer Hawailanss..... | @Q | 10! 9% Jan) ] Gilliland Oj], 9 | 12,000 
Amer Lt & Trac, com__100 ; . ? i 3% Fel ‘e Glenrock Ol 14; 7,800 
Audubon ¢ ‘hemical . ; re | 1)! a 7 “el (Granada Mil Corn D. CLA. 2 7 | 400) 
Benford Auto Products_. .5) -- 25¢ 5c | | oc fel 23c Fe Home Pe trole um Corp.... 5% 200 
Bradicy Fireproof Prod_.1 BHC SC , Uf vO ha % Home Petroleum, pref 9% | 100 
Brit-Amer Tob ord bear. £1 “4 Vy { re % Fe Hudson Oj} | 42c | 70,200 
Ordina rs CS OT £1 Ye 15% %,2 2% Jan A “et Imperial Oil (Canada) coup 103, | J 104%) 535 
Brooklyn City RR___._.10-. 1% ; 4% Ji 5 Mi: Internat Petrol. 23 000 
Buddy ‘i Is, In< 5c 50c¢ Mt 0) Jan Keystone Ranger Dey el. 2,100 
Car Lighting & ‘Pow er. 25 felt Ne Oc 4,000, 55¢ re 5 OCS Kirby Petroleum... 66.900 
Carlisle Tire. - wnets 2% 24% 2% SOU Lj 23 Ji Lance Creek Royaltie ,000 
Celluloid Co, pref ' 108% R44 21 70 6 Jal lf Ja sivingston 
Chalmers Mot ctfs____.- 14 \, HO09 I 14 Ma Lyons Petroleum. _--_- 
Chicago Nipple Mfg cl AlO 2h “4 4! 2,630 ; e oY an | Magna Oil & Refining 
Cities Service com ( | ) ,283; 1 Jat ¢ Ji Manhattan Oli & P____- 
Preferred 700 Jat 3914 Mat Mara reap Oi | *xple yr. 
Preferred B 


a, 109 3% Jul 4 ‘e Margay Oil Corn 

Cities Serv Bankers’ sh__* 9.420 Jan; 21% Jat Marla A Refir 5} 
Cleveland Automobile-_-- 7,500; al 3: M Meridian Pe trole un —— 
aa eage a Emerald a 300 5 Ja be Ma Merritt Oil Corp_.__._.19 

Conley ‘Tin Foll. an B64 509 ‘et M. Mexican Panuco Ojl_...10)__ 
Continental Motors_...10, 5%) 09 4 Mexican Seaboard Oll_-. 
Curtiss Aeropi & M com_®|____. ol 200 54% M: Mexico Oil Corp 
Denv & Rio Gr RR, pf- 100, 50¢ | 300, 3 % an}; 60c Ja! Midwest Oil common... 
Dort Motor Car | 20%) 200; 20% y ‘e Mountain Producers. 
Durant Motors Inc__._- | 265, 22% 2h} Ji Mutual Oil | 
Durant Motorsofindwil0) 13% 4 »200 Sg Ji 3K M: National! Oll of N J, com_ I y| 
Eastern Steel, com_...100)-. ‘| 42) ; ‘edi 4; er Preferred ______ 
,000 6} “eb! New York Oil 
700; 35 ‘eb| 3 ‘eb | Noble Ol! & Gas. 
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3.700 
5.600 
000 
100 
,609 
100 
200: 
55,800 
2.000 
300 
7.130 
122,000) 
100) 
5,000) 
18,100) 
500 
100) 
700 
,000 
000 
200 
900 
500 
300- 
500) 
.300) 
,000 
700 
300 
900 
500) 
100, 
400) 
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Eastman Kodak, new com*, 
Elec Stor Bat new wi | epenes 
Gardner Motor Co é 900 Jan. ‘ ‘el Dt <tieeinewe-ac l 
Garland Steamship 5e 400; 6 ‘eb; 8B Ji North American Oil 
Georges Clothing cl B...*| 15% 53 44; 800 au; 16 "eb | Northwest Oil. 
Gibson-Howell Co, com_10 y 400; 15% Ji Jan | Oblo Ranger 
Gillette Safety Razor_...* | 634) | 
Glen Alden Coal 47 4% 45%} 4,000) 
Goldwyn Pictures 42 li az | 900; 4 a Producers & Refiners__- 
Goodyear T & R com. | 1,230) 2% Si Red Bank Ot! | 
97 54 | 945) an; 2844 J: Red Rock Oi! & Gas____.1| 
Grant Motor Car : 7 F, | &OO feb) ‘ Ryan Consol! a 
Havana Tobacco, pref. 100, Oe he | 200! 20c an} re Salt Creek Producers... 10) 
Heyden Chem.______. be en G! | 2.9090) ‘eb! y Sapulpa Refining 5 
Hudson Cos, pref_____. i100! ! 8,400, ) eb) 0 , Seaboard Oil & Gas 
Hudson & Man RR com 100} 5 i i} 12,200, 3% ‘e oo: avil Simms Pe troleum 
Pref erred . rae _100) , > 4 4 200° Ze ‘ Skelly Oi} .700) 
Imp Tob of G B & Ire__£1 , 4%} 2,700) an | South Petrol & Refin_- | 500) 
Intercontinental Rubb-. 100 7,400) 6 Southwest Oil- ie ae | O00) 
Kayser (Jul) & Co. wi __. 3,000) sb! Spencer Petroleum. = | ‘ 200) 
Preferred when issued .__ | 300) 8 eb) Stanton Olt. __- 5| ; o€ C /000) 
Lake Torpedo Boat___.___- 400, 50e Feb, 50 5 (Uke x28 Chief Oi 10 _ a. 97; 100) 
Lehigh Valley Coal Sales 50 150, 66 Fe Ji a | 52e 55¢ |129,900) 
Libby, McNeill & Libby_10 11,700 ‘ Tidal! Osage Oil 2% 14 12% 600) 
Lincoln Motor Class A_. 50 6,400, 7 eb) Victoria Oil 85¢ 900) 
Maxwell Motors undep Os ‘d Ww este rn Se aay Ou & Gas. 1) 5 35¢ 14, 100 
Morris (Philip) Co., Ltd_10 0} «= 385 3%! 15,900. 
Nat Fireprooting, com. _50 Ww endure Vil yo R0e > 80¢e | 
National Leather, new. _10 ee Oe DS Gib cccccces } 22 
Nat Leather, unstamped __ 
N Y Transportation. . -10 
North Amer Pulp & Pap. Alaska Brit Col Metais-.- : 2% 
Packard Mot Car com. . Alv arado Min & Mill. 7 
Preferred 31 20) 3% é re Anglo-Am Corp of 8 Af 3% 24% 
Peerless Trk & Mot Corp 50 : 830) 4 Big Jim Cons 9 10¢ 
Perfec’n Tire & Rubber... l y # . aVi i Big Ledge Covper Co... 
Postum Cereal, com, wi - A , : , Boston & Montana Corp 38 
Preferred wi yA ‘ ‘ 3 , Boston & Montana Dev_.5 
1 


ee 
2 tk 


tr Ce OO wr We OO 
QO 
“aan 
oe 


w 
foe) 
er) 


r= CO 

















tho dN b= 
O3 Oo C CS De et et Re ee et OO DD GD es he 


x 


‘\ 


— 


Sos 
tom hons~ © 


on 








a os 
Ve \ 
@O\ ad\\ w\ 


ho 


a 


ss 
AwSoCOWOAaNw 


Mining Stocks 


AX. 


Pyrene Mfg Q 84 ‘ ‘e “4 Ji Butte& N Y 
Radio pny of Amer 3 5 é | Calaveras Copper 

Preferred . ‘ Qily ; Caledonia Mining-- 

. } Calumet & Jerome Cop-_.1 

Reynolds (R J) Tob B_.25 J M: Canada Copper Co_...-- 5 

Preferred 100 Li 10, Candalaria Silver 
Southern Coal & Iron... 6 Ls : Cash Boy Consol 
Standard Mot Constr__.10 4 400, 3! “e Consol Copper Mines_.._5 
Standard Parts eM; : Conso! Nevada Utah 

| 2 J Copper Canyon 

Tob Prod Exports Corp-. } 334; 6,70% 3 ) Cortez Silver 1 
Todd Shipyards Corp. ._- 5\% 5k & % Cresson Con Gold M & M.1 
Triangle Film Corp v tc. "5 | Divide Extension 
United Gas & El, Ist pf _100 iar, Dolores Esperanza 

Second preferred __..100 Dome Extension. ~~ 
United Profit Sharing. .25¢ v4 3, , : I2] Salvador Silver Mines. 1 

New stock, wi L 4 7 Ndi » Fe Emma Silver...........1 
Un Retail Stores Candy. : Eureka Croesus..._.---- 1 
U 8 Distrib Corp, com_ “50 2) ‘eD | First National 
U8 Light & Heat com__16 3c ‘6 4 Florence Silver | 
U 8 Ship Corp Forty-nine Mining... .-1 
U 8 Steamship , Goldfield Florence._...-- 1 
Van Raalte Co, Inc 46 | ‘eb Goldfield Ke waaue 
Wayne Coal 5 



































lj 
Green iiaeeeer Mining . o0¢ 


Hard Shell Mining 
Former Standard Oil Harmill Divide 





Subsidiaries Hecia Mining 
Anglo-American Oil... £1 7% i . Hollinger Cons G M 
Buckeye Pipe Line . Howe Sound Co. 
Crescent Pipe Line... .__! 
Cumberland Pipe Line .100 
Eureka Pipe Line 
Galena-Signal Oil com_100 
Tiiinois Pipe Line 

Indiana Pipe Line 
National Transit. __. 
New York Transit 

Ohie Oil 





Jim Butler a - 
Jumbo Extension 








MacNamara Mining 


; Magma Copper......--- 5) 
Prairie Pipe Line : 2. 20) 224 — 245 ‘eb | Marsh Mining | 
South Penn Oil ‘ | Mason Valley Mines 
Southern Pipe Line__..100 | Qs 3 ; ‘ a0) McKinley-Darragh-Sav --1) 
Standard Oil (Ind)__.. 25 88 i 9,800) avi i Mizpah Extension 
Standard Oil of N Y__.100 36: rs 3 aD Mi Mohican Copper._.....- 1| 
Vacuum Oil 00) 3: ‘ i. Mother Lode Coalition... -_* | 
Motherlode Copper 


National Tin Cor 
Other Oil Stocks emia Ophir , 
a ; , 


























d " la W 3 

American Fuel Oil, pref - io ! % ty, het gag 
Arkansas Nat Gas, com .10 3 9 ,200) New Dominion Copper...5 
Atlantic Lobos Oil, com. .* y Le 8 New Jersey Zinc 00 
Atlantic Petrol old % ’ ) » Ja Nipissing Mines 
Boone Oil 5 2 4,200, 1 r Nixon Nevada Min 
Boston-Wyoming Oil_.__1 . Ohio Copper 
ae wt ev . 4 600) Ray Hercules 5 

‘ Hercul . — | 
Consolidated Royalties- - —- 100 fo glean 


Continental Petroleum... .5 9 : . bageooes 
Continental Refining... - \ 3 Rex Consolidated 


Rochester Silver Corp 
Cosden & Co, pref Silver King of Arizona. __- 
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Minin@g— (Concl.) Par 


Saies 
for 
Week. 


Range since Jan. 1. 





Shares. 





South Amer Gold & Plat_. 
Standard Stiver-Lead 
Stewart Mining 

Teck Hughes 

Tonopab Beimont Dev..-1 
Tonopah Divide ] 
Tonopab Extension 
Tonopah Mining 

Tuolume Copper 

United Eastern Mining__1! 
United Verde Exten.__50c) 
Unity Gold Mines 

West End Consolidated. -5| 
West End Opetica 

White Caps Mining... 
Wilbert Mining 





Bonds— 
Allied Pack conv deb 4s 39) 
Certificates of deposit. ?' | 
Allled Pack 8s Ser B w1°39 
Aluminum Mfrs 78__.1925 
7 1933) 


Amer Crtton Oil 68__ . 1924! 


Amer Lut & Trae 68. 1935! 


Timaneas< 


— Tob ac co 78- 192 2 


PPh Cop Min 7a 1929) 
6% notes Series A__ 1929) 
Anglio- Amer Ot! 7 %s__1925) 
Armour & Co 7% notes. 30) 
Barnsdall Corp 8s. . 1931) 
Beaver Board Cos Ra. _1933) 
Bethlehem Steel 73 1923 
Equipment 7s 935) 
Canadian Nat Rys 7s_ 1935) 
Canadian Pac Ry 6s._. 
Centra! Steel 8s w i. 1941! 
Cities Serv deb 8s Ser B 8. 
Col Graphophone 8s_. 1925) 
Consol Copper 7s 
Conso! Gas N Y 7s.. "j9221 
Cons Gas EIL & F Balt 7s’ 31 
Conso! Textile 8 1941) 
Consolidation Coal 5s_ 1950! 
Copper Exp Assn 88__ 1923 
$% notes Feb 15__._1924 
8% notes Feb 15_._1925 
Cuban Tel Ist 7s_- - 194] 
Cudahy Pack 7s 
Deere & Co 7s 
Duquesne Light 7s. 1936 
Empire Gas & Fuel 68_ 1924 
Federal Land Bank 58.1941 
Gair (Robert) Co 78_w.°37 
Galena-Signal! Oil 7s. 
General Asphalt 88___ 1930) 
Goodrich (B F) Co 78_ 1925 
Grand Trunk Ry 6 \s- 1936 
Gulf Oi] Corp 7s 
Heinz (H J) Co 7s___. 1930 
Hershey Chocolate 7s '30 
Hood Ruober 7% noter ‘36 
Humble Oi! & Ref 7a 1922 
Indiahoma Refining 8s 1929 
Interboro R T 7s 1921 
8s J P Morgan receipts. . 
Kanses Gas & El 6s w1 1925 
Kayser(Jul)& Co 7s.w_ 1942 
Kennecott Copper 78_ 1930 
Kings County Ltg 6Kswi-. 
Laclede Gas Light 7s 
Libby McNeill & Libby 7s'31 
Manitoba Power 7s___ 1941 
Marland O117 es 
Morris & Co 7\s__._1930 
Nat Acme Co 7 &s__.1931 
Nat Cloak & Suit &8__103u 
National Leather 8s__1025 
N YN H @ Hartt 48__ 1922 
Ohio Cities Gas 7s___.1925 
Philade!phia Co 68_..1944 
Phila Electric 68 
Phillips Petro! 7s___1931 
Public Serv Corp 73 w i 1941 
Sears, Roebuck & Co 7s '22 
7% ser notes. Oct 15 ‘23 
Shawsheen Mills 7a___1931 
Skelly Oll 7s w 1__.1939 
Solvay & Cle &s 1927! 
Southw Bell Telep 78_1925) 
Stand Oilof N Y deb6é Ks "33 | 
7% @er gold deb.__1925 
7% ser gold deb__. 1926 
7% ser gold deb__. 1927) 
7% serial gold deb__ 1928) 
7% serial zold deb__1929 
Ue, serial zold deb_. 19: 30) 
7%, ser gold deb. 
Stewart-Warner 8s_- 
Ee 1931) 
Swift & Co 7s 
78 Aug 15 1931 
Texas Co 7% equip’s_ 1923) 
Tidal! Osage Ot! 7s___- 1931) 
Toledo Edison Co 78 w 194! 
United Oi! Producers 8s ‘31 
United Rys of Hav 7s ‘36 
Vacuum Ol 7a._..... 1936 
Warner Sug Ref 7e_t_1941 
Western Elec conv 78.1925 
Winch Repeat Arms7 8°41 








Foreign Government 
and Municipalities 
Argentine Nation 7s8._1923 
6 Bertin 46 ..-cococccccc- 

§Frankfort 4s 

French Government— 
Weeeety G6. .<ccocce 

§ Hamburg 4s 

Italian Government 5s 

§Munich 4s 

SNetherlands 6s 1972, wi-__| 

Philippine Govt 5448.1941) 

Porto Alegre(() Brazil 88'61 

Russian Govt 64s__._1919 

Certificates 





54s 
Certificates 
San Paulo(City) 88, 1952wi 
Switzerland Govt 54s 1929 





ee ee 


1930) 








89% | 
55 | 


“O91 | 
100% 


' 


100 % | 


ety 
102 %| 
QR 5K | 
103% | 
103%} 
OX 

65 | 
101%} 


68% 
53 
&0 

TOLM 

192% 
95% 
991% 

190 '4 

19914 

191% 

162 

1N2 
9k 

193 7% 

103 
98 
65 

191% 

192% 


195% 


"101% 








102 | 
106% 

104541 
105%) 
105% 
105% 
107 


100% 
104% 
934 
101% 
107 
06% 
107 
96% 





1N0% 
98 
199 
3816 
53 
nT 
192% 
RY 
RFA 
19? 
1N2% 
193% 
193 % 
190 14 
of % 
103% 
9 % 


1N2% 
6 
1N1% 


35¢ “122 g 


High. 





2,600 
1,000 
1,000) 
1. 000) 
10, 000) 
45.100) 
6.900) 
4,800 
5.000 
22,400) 
100) 


mer 
1200 


5.300) 

5.000) 
6.000) 
1,000) 








($54,000) 
31,009 
3.090 
99 O00 
24,000 
» 90 000 
| 61 000 


| en nog 
48 N00 


5.000 
000 
9.900 
000 
5.N00 
N00 


O00) 
27.000) 


31.000) 

| 44, 000, 
5. 000) 

4' 13,000 





33.000) 
2.000) 
172.000) 
22,000) 
20, 000! 
11 000, 


101%, 
] 2 

981s 
105 

103% 
194% 
191% 
%% 
101 

101 

87 

R24 
98 4 
00 34 
102% 
984 
96 % 
99 4 
941% 
96 

104 

9416 
101% 
98% 
794 
99% 


100% 
102% 
93 
96 
99% 
99% 
1004 
101% 
100 44 
96% 
102% 
101% 
98 
65 
100% 
100% 


44,000) 
5,000) 





95% 
191% 
104% 
98 

109% 
99K 
101% 
191 

193% 
102% 
106 4 
105% 
105% 
105% 
104 

107 

107% 
108% 
101% 
199 

1N1% 
193% 
101% 
101 

105% 
95 


23, 000 
12,000) 
17.000 
173.000 
37,000) 
19,000; 
28,000 
18,000 
26 .000' 
3,000 
5.000) 
13.000) 
7.000) 
27,000) 
75.000) 
at 000) 
79,000! 
9,000) 
24.000) 
29,000) 
191 i 13,000 
107%| 28,000) 
hy, 106. 000! 
107 |116,000 
96%| 40,000 








99% {3,763,000 
A 95,000 
41% '915,000 


50.000) 
925,000 
2,000 
5 14/| 980,000 
95 *|502. 000 
10514! 5,000) 
99%! 40.000) 
7.000) 
49,000) 
26 000) 
42,000) 
58 .000| 
433. 000) 
286 ,000! 





ans 








44 
sr 


434 
“8 


94% 
1034 
aad 
13% 
13% 
1336 
154 

100% 
95% 
25¢ 

















Jan 
Feb 
Feb 


Jan 
Jan 
Mar} 
Feb| 
Feb) 
Jan! 
Jan! 
Jan 
Jan) 
Jani 
Feb) 
Mar, 
Jan| 
Jan! 














5% 
18¢ 

4c 
38e 


Jan 
Feb 
Jan 
Feb 


1'l4 Mar 


75¢ 
1% 
1% 

R0e 
2% 

290% 
54% 


101% 
100% 
109 
42% 
53 
101% 


100% 
43c 


Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 

Jan 
Feb 
Jan 


Mar 
Jan 
Feb 


Mar 
Jan 
Feb 
Feb 
Feb 

Mar 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 

Feb 

Mar 





* No par value. 


dend. y Ex-rights. 
per 1,000 marks. g Marks, 


t Odd lots 
additional transactions wil! be found. 


o New etock. w When issued. 


¢ Ex-stock dividend. 
. Correction. 


t Dollars per 1,000 /ire, flas. 


i Listed on the Stock Exchange this week, where 


s Ex-divi.- 
§ Dollars 





f Fiat price. 


Quotations for Sundry Securities. 


All bonds prices are “and interest’’ except where marked ‘‘f.” 





Standard Oil Stocks Par 
Anglo-American Oilnew. £1 
Atlantic Refining 00 

Preferred 
Borne Scrymser Co 
Buckeye Pipe Line Co_- 
Chesebrough Mfg new. 100! 
Preferred new 
Continental Oil 
Crescent Pipe Line Co. 
Cumberland Pipe L ine. . 
Eureka Pipe Line Co_. 
Galena Signal Ollcom. 
Preferred old. 7 
Prefe rred ne Ww 


-100) 
~.100) 
100 


Inc liana Pipe L Ine Co 
International Petrol. (no pe ir) | 
National Transit Co... 12.50) 
New York Transit Co_ ..100 
Northern Pipe Line Co__100) 
Ohio Oil Co. 


Prairie Oll & Gus 
Prairie Pipe Line 
Solar Refining 
Southern Pipe Line Co 
South Penn Oil 
Southwest Pa Pipe Lines.100) 
Standard Oil (Cz wlifornia) 25) 
Standard Oil (Indtana)_. 25) 
Standard Oj}l (Kansas) _ .100) 
Standard Oil (Kentucky) 100) 
Standard Oil (Nebraska) 100! 
Standard Oilof New Jer. 
oo 100) 
Standard Oilof New Y’k. 100, 
Standard Oil (Obio).--_- 100) 
Preferred 


Vacuum 
Washington Oll 
Other Oil Stocks 
Imperial Oil 
Magnolia Petroleum. __. 
Merritt Oil Corporation- 
Mexican Eagle Oil 
Midwest Refining 
Tobacco Stocks 





10) 


American Cigar common.100 ~- 


100) 
Amer Machine & Fdry__ 100) 
American Tobacco scrip... 
British-Amer Tobac ord. £1 
Brit-Amer Tobac, bearer £1 
Conley Foll (new)_.(no par) 
Helme (Geo W) Co, com.100 
Preferred 100 
Imperial Tob of G B & Ire_- 
Johnson Tin Foil & Met.100 
MacAndrews & Forbes. 100 
Preferred 
Ge i 100 
Porto Rican-Amer Tob. 100 
Scrip 
mennaide (R J) Tobacco. 25 
B common stock 25 
Preferred 1 
Tobacco Prod Corp 8% scrip 
7% scrip 
Weyman-Bruton Co, com100 
Preferred 10 
Young (J 8) Co 
Preferred 100 
Rubber Stocks (Clevel 
Firestone Tire & Rub,com.10 
6°% preferred 10 
7% preferred 
Gen’! Tire & Rub, com_. 
Preferred 
Goodyear Tire & R, com.100 
Preserves... .«csccccece 100 
Prior preferred... _- 100 
Goodyear T&R of Can pf 100 
Miller Rubber 100 
ESE Ee y= 
Mohawk Rubber 
Portage Rubber, com___100 
Preferred 100 
Swinehart Tire & R.com_100 
Sugar Stocks 
Caracas Sugar 
Cent Aguirre Sugar com. 20 
Central Sugar Corp.(no par) 
Ea aS 100 
Cupey Sugar common...100 
10 


Fajardo Sugar 
Federa! Sugar Ref, com_100 








Preferred 100 
Godchaux Sug Inc... (no par) 
Preferred 100 
Great Western Sug, com_100 
Preferred 100 
Holly Sug Corp,com(no par) 





Pregerrea....-<«cccccecc 100 
Juncos Central Sugar.__100 
National Sugar Refining.100 
SantaCecliiiaSugCorp, pf.100 
Savannah Sug, com.(no par) 

100 
Weat India Sug Fin, com. 100) 

PrerverreG... . «ccacccece 
BR one RRR 
American Hardware___. 100) 
Amer Ty pefounders,com. 100} 

Preferred 
Bliss (EW) Co, new. (no par)| 

lll 50) 
Borden Company, com_. 404 

Preferred 
Celluloid Company 
Childs Co, com 

WregerreG.. .«cccccccce 100 
duPont(EI) de Nem &Co.100) 

Debenture stock 00 
Havana Tobacco Co____100 

Preferred 100 

Ist g 58, June 11922.J&D 
International Salt 0 
International Silver, pref 100! 





Bid, 
#173, 
9140 
115!2 
=6B50 
' £00, 
185 
, 109 
|, 129 
*33 
9; 140 
95 


110 
103 
| 172 
| #93 
*15 
*29 
158 
103 
25)|*268 
25| *22 
| 550 
| 238 
| 365 


450 
170 
25. *180 


| 100 
103'4 104 


4 


9 


7. 


#96! 2) 


mM 


Lith, 11454, 
372 i 

385 
| 115 


4 


34 


#28 


5} *103 
155 


Lehigh Valley Coal Sales. ro 


Phelps Dodge Corp 

Royal Baking Pow, com. 100 
Preferred 100] 

Singer Manufacturing _-100 


{Ask. 
175g 
975 
117 
370 
92 
195 
112 
132 
34 
150 
97 
48 
115 
107 
175 
95 


5 


2913) 
161 











2 


| 180 


59 

9678) 
R734 
| ‘545 

| 460 
17 é 5 


'181le 


719) 


20) 


(375 
395 
(116 
50 
105 


0 


Q |343 


32 


104 
160 
9 
20 
180 


126 
16 
34 
85 

100 
60 


156 
48 
G2 
"6 
v0 
07 
94 

106 

116 





| 92 
72 


107 
a3 
96 





| Joint. Stk. Land Bk. Bonds; 


Chic Jt Stk Land Bk 5s_1939 


5%s 1951 opt 1931 

RR. Equipments—Per Ct 
Atch Topeka & Santa Fe 6s- 
‘Atlan Coast Line 6s & 64s 
‘Baltimore & Ohio 44s & 6s. 








| Canadian Pacific 44s & 6a__ 
1 ‘Central RR of N J 6s 


1514) 


Mississipp! Riv Pow, > 


so Roch & Pitts 48 & 4s 
Equipment 6s 


‘Caro Clinchfield & Ohio 58. . 
||Central of Georgia 4448_-.-.- 


|| Chesapeake & Ohio 68 & 6s 
Equipment 5s 
'iChicago & Alton 448, 5s... 
Chicago Burl & Quincy 6s. 
Chicago & Eastern [ll 54%s_- 
|: Chicago Ind & Louisv 4'48- 
||Chie ago St Louls & N O 58_. 
| Chicago & N W 4s 
|| Equipment 6s & 64s__-_- 
‘Chic RI & Pac 4s, 5s, 68 
‘Colorado & Southern 5s, 6s. 
‘Delaware & Hudson 68 
‘Erie 448, 5s & 68 
‘Great Northern 6s 
Hocking Valley 4s, 5s & 6s 
lilinois Central 4%s, 58 & 6s 
i| Equipment 7s & 64%s_-... 
| Kanawha & Mich 4s, 6s... 
I ouitsville & Nashville 58... 
Equipment 68 & 6448..-.- 
Michigan Central 58, 68_.-- 
‘Minnst P&SSM 44s& 5s 
| Equipment 64s & 7s.--. 
|M Issourt Kansas & Texas 5s 
|\Missour! Pacific 58 
Equipment 68 & 64s_.--. 
|Mobile & Ohio 4448, 58 
iNew York Central 44s, 5a8- 
Equipment 68 & 7s 
N Y Ontario & Western 44s 
Norfolk & Western 448-..-.. 
Equipment 68 
Northern Pacific 78 
Pacific Fruit Express 78- ~~~ 
Pennsylvania RR 4s & 44s8- 
Equipment 6s 
Pittsb & Lake Erie 68 & 64s 
Reading Co 4 
‘St Louis Iron Mt & Sou 5s-_- 
‘St Louis & San Francisco 5s. 
‘Seaboard Air Line 44s & 5s- 
Southern Pacific Co 44s... 
Equipment 7s 
Southern Ry 4s, 58 & 68-_-. 
Toledo & Ohio Central 48--- 
Union Pacific 78 
Virginian Ry 68 


Public Utilities 





i 
} 














Amer Gas & Elec, com... ra 


Amer Light & Trac, com.100 
100 





Amer Power & Lt, com... 100 
Preferred 100 
Amer Public Util, com__100 
Preofefred...cecccccese 1 
Carolina Pow & Lt, com.100 
Cities Service Co, oun... 2S 


Colorado Power, com. ..100 
Preferred 

Com'w’th Pow, Ry & Lt_100 
Preferred........-.--- 100 

Flee Bond & Share, pref_100 

‘Federal Light & Trac... 100 

| Preferred 100 





ET eRe 

First Mtge 58, 1951__J&J 
8 fg deb 7s 1935___M&N 
Northern Ohio Elec. (no 7 





‘North’n States Pow,com.100 
Preferred 100 
Nor Texas Elec Co, com-_100 
ie I ea 100 
Pacific Gas & El, Ist pref 100 
Puget Sound Pow & Lt. = 





00 

Gen M 78 1941_._.-_M&N 
Republic Ry & Lag... 
| I AEE EES 100 
South Calif Edison, com. ee 
| Preferred 10 0) 
Standard Gas & El (Del). 50) 
a 50| 


Preferred 


ES ET Ae 
.100 
10 


‘United Lt & Rys, com_. 

Ist preferred ) 
‘Western Power Corp... - 100 

Preferred 100 
‘Short Term Securities—Pe| 
|Am Cot Oil 68 1924.._M&S2 
} Amer Tel & Tel 68 1924_.F&A 
| 6% notes 1922 A&O 
'||Am Tob 7% notes 1922M4&N 
| 7% notes 1923._...M&N 
‘AnacondaCop MiIn6s'29. > ¢ 


- ee. L&P,com. 100 
| 100 
| 
| 














| 7s 1929 Series B 
Anglo-Amert O117 8°25 A&O 
Arm'r&Co7sJuly15'30J&J15 
| Deb 4a J'ne 15°22_J&DI15 
| Deb 6s J’ne 15°23_J&D15 
} Deb 68 J’ne 15’'°24_J&D15 
|| Beth 8t 7% July 15’°23J&J15 
| Canadian Pac 63 1924.M&S82 
Federal Sug Ref 68'24._M4&N 
'|Goodrich(BF)Co 78°25.A&0 
| Hocking Valley 68 1924.M&S) 
|| Interboro R T 78 1921_M&S' 


KC Term Ry 63 '23.M&N15) : 


6 %s July 1931_._...-J&J 
|| Lac lede Gas 78 Jan "29. FAA 
‘Lehigh Pow Sec 68 '27. F&A 
Sloss Sheff S & I 68 '29_F&A 

Swift & Co7% 1925.A&015 

7% notes Aug 15 1931---- 
Texas Co 78 1923 M&S 
'U 8 Rubber 7s 1930_F&A 
‘Utah See Corp 68°22.M&S15 














\West Elec conv 78 1925.A&O0 
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e*Per share. 
k Last sale. 


nm Nominal. 


b Basis. d@ Purchaser also pays accrued dividend. 
z Ex-dividend. 


y Ex-rights. 


é New stock 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 





— | 


Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 


Week or | Current | Previous| Current | “Year.” Week or Current | Previous | Current | Year. 


ROADS. 








’ 
| 
i 
} 
! 


Month. Year. Year. Year. Year. Month. Year. | Year. Year. Year. 











~ $ $ x 
Alabama & Vicksb. January 239,526) 318,382 od 526 318,382 || Missouri Kan & Tex| January 
Amer Ky Express._;December |14624 283/21001 807/160045 162|154749712 || Mo K & T Ry of Tex January 
Ann bor 3d wk Feb 82,394 73.143) 632,906) 673.355 Total system__-_-_| January 
Atch Topeka & S Fe January 141) 15356 003/12,.395.641)15,356.040 || Missouri Pacific... .| December 
Gulf Colo & 8 Fe. December 2,689,283 29,209,224 27,.548.089 || Mobile & Ohio 3d wk Feb 
Panhandle 8S Fe_-|January 681,200 528.484 651,260 Columbus & Gr_-_!| January 
Atlanta Birm & Atl_'January 376,141 273.752 376,141 |} Monongahela January 
Atlanta & West Pt.;December 268,355) 2,470,655) 3, 400 || Monongahela Conn_|January 
Atlantic City | January 217,146 221,641 146 January 
Atlantic Coast Line-.|January §.451,142| 5,291,144 451,14 Nashv Chatt & St L| January 
H)9.760/17 856.1! Nevada-Calif-Ore_._3d wk Feb 
01,085 Nevada Northern-.-| January 
753.569 / Newburgh & Sou Shi January 
New Orl Great Nor_|January 
3 N O Texas & Mexico January 
Beaum S L & W__' January 
St L Browns & M January 
New York Central. —_|January 
Ind Harbor Belt _|January 
f Lake Erie & West'| January 
227 AT Michigan Central]| January 
18,601,159 ClevC C & St L__\January 
13,517 .000 | Cincinnati North_| January 
653,014 Pitts & Lake Erie| January 
9; 25,082,290 Tol & Ohio Cent_' December 
4,204,671 Kanawha & Mich December 
660.613 || N Y Chic & St Louis| January 
467.006 | N Y Connecting_--| January 
254.485 |N Y NH & Hartf_-.|January 
7,126,098 | N Y Ont & Western) January 
480| 2.600.000 | N Y Susq & West-_-_|January 
2? 144 13.999.800 | Norfolk Southern. . January 
2.553.942 | Norfolk & Western. January 
2.036.297 || Northern Pacific. _!|January 
1.299.795 || Northwestern Pac__!January 
Pennsylv RR & Co_|January 
Balt Ches & Atl__| January 
Tine Leb & Nor_-.|January 
Grand Rap & Ind|January 
440 22 Long Island January 
603.879 Mary Del & Va_-_|January 
2. ANN.185 Monongahela. _-__| December 
996.291 N Y Phila & Norf January 5.75 
3.9.36 650 Tol Peor & West_| January .- l 
1.096.213 W Jersey & Seash! January 720.322) 839.30/ 
Pitts C C & St L_|January §.98%,189'9 782.489 
Pennsylvania Syst-_-_| January 48528 909 59071 523 
Peoria & Pekin Un_|January 144,368) 173.688 
Pere Marquette_-_-_-_| January 
Perkiomen January 
Phila & Reading__-_|January!? 
Pittsb & Shawmut--_| December 
Pittsb & West Va.-|January 
Port Reading January 
Quincy Om & K C_-| January 
Kich Fred & l’otom.|January 
Rutland January 
St Jos & Grand Isl’d| December 
St Louis San Fran_--|January 
Ft W & RioGrande! December 
St L-S F of Texas_| December 
St Louis Southwest_| January 
St LS W of Tex. -| January 
Total svstem_..__|3d wk Feb 
St Louis Transfer -_|January 
San Ant & Aran Pass| January 
San Ant Uvalde & G!| December 
Seaboard Air Line__| December 
Southern Pacific Co! January 
Southern Pacific Co| December 
Atiantic 8 S Lines| December 
Arizona Eastern_|December 
Galv Harris & 8 A| December 
Hous & Tex Cent.| December 
Hous E & W Tex_| December 
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Baltimore & Ohlo--.|\January 
B & O Chic Term. January 
Bangor & Aroostook January 
Bellefonte Central. .| November 
Belt Ry of Chicago_|January 
Bessemer & L Erie_- need d 
Bingham & Garfield| December 
Boston & Maine_..|January 
Bklyn E D Term. .-|January 
Buff Roch & Pittsb_i3d wk Feb 
Buffalo & Susq January 
Canadian Nat Rys_j3d wk Feb 
Canadian Pacific._..|3d wk Feb 
Caro Clinch & Ohio_|January | 
Oentral of Georgia. ._|December 
Central RR of N J_jJanuary 
Cent New England_|January 
Central Vermont._-_\January 
Charleston & W Car|January 
Ches & Ohio Lines. _| January 
Chicago & Alton_..-_\January 
Chic Burl & Quincy. January 
Chicago & East Ill_. January 
Chicago Great West)| January 
Chic Ind & Louisv..|January 
© go Junction. -_| January 
Chic Milw & St Paul| January 
Chic & North West_|January 
Chic Peoria & St L_| December 
hi { January 
.|January 
January 
January 
Colo & Southern___|3d wk Feb 
Ft W & Den rar January 
Trin & Brazos Val| December 
Wichita Valley. __|January 
Oumb Vall & Mart-_|January 
Delaware & Hudson) January 
Del Lack & Western| January 
Denv & Rio Grande| December 
Denver & Salt Lake] January 
Detroit & Mackinac] January 
Detroit. Tol & tront_| November 
Det & Tol Shore L__|January 
Dul & Iron Range__|January 
Dul Missabe & Nor_| January 
Dul Sou Shore & Atl 3d wk Feb 
Duluth Winn & Pac} December 
East St Louis Conn_|January 
Eastern 8S 8 Lines. .| December 
Elgin Joliet & Fast_|January 
El Paso & Sou West) January 
January 
hicago & Erie__|January 
NJ&N Y RR_-_-_|January 
Florida East Coast-_|January 
Fonda Johns & Glov!| December 
Ft Smith & Western| January 
Galveston Wharf___|January 
Georgia Railroad. _-_| December ‘ 
Georgia & Florida-_|January 91.672 
Grand Trunk Syst__i3d wk Feb 2.050.012 
Atl & St Lawrence) January 
Ch Det CanGTJct|December | 
Det G H & Milw_| December Louisiana Western| December 
Grand Trk West_| December j ; Morg La & Texas; December 
Great Northern Syst|Januarv 5,895.2 279.2: : & ».2?79.2 Texas & New Orl_| December 
reen Bay & West.| December . : 94, Southern Rauilway.-|3d wk Feb), 
Gulf Mobile & Nor_|January 29 § : 3° Pe } 


: { 5. Ala Great South_| January 
Gulf & Ship Island- yonuary 29: 36. 9 29: 36 92: Cin N O & Tex P- 
- : 


January 

Hocking Valley....|Decem 870,7 .593.: .093, 145. Georgia Sou & Fla| January 
Illinois Central_...| December - ALL 515- New Orl & Nor E_| January 
Internat & Grt. Nor_|fanuary Northern Ala__-_-|Januarv 
Internat Ry of Me-_/|January Spokane Internat_.| December 
Kan City Mex & Or| January Spok Port] & Seattle December 
K C Mex & O of Tex| January Staten Island R T_-|January 
Kansas City South _| fanuary Tenn Ala & Georgial3?d wk Feb 

Texark & Ft Sm__| December Tennessee Central. .| December 

Total system ____|January Term RR Assnofst Li January 
Kansas City Term_-_| December St L Mer Bdge T_| January 
Kan Okla & Gulf__.| December Texas & Pacific___.|3d wk Feb 
Lake Sup & Ishpem_| December Toledo St L & West-_| January 
Lake Term Ry January Ulster & Delaware_- 
Lehigh & Hud River|January Union Pacific 
Lehigh & New Eng_|January Total system_--_. 
Lehigh Valley__-_-_- Janua Oregon Short Line 
Los Ang & Salt Lake| December Ore-Wash RR&N 
Louisiana & Arkan_|January Union RR (Penn)--| January 
Louisiana Ry & Nav/| December Utah January 
Louisville & Nashv_|January Vicks Shreve & Pac-.| January 
Louisv Tiend & St L| December Virginian Railroad_|January 
Maine Central January January 4 
Midland Valley____|January Western Marvland_|34 wk Feb 
Mincral Range 3d wk Feb / 10, Western Pacific... .| December 
Minneap & St Louisi3d wk Feb 2.475| 308.486 2.260.789) 2. Western Ry of Ala_.| December 
Minn St P & 8S 8 M.| December 313,849,697 42,938,421/49, Wheel & Lake Erie_| January 
Mississippi Central_|January 975 91.828 114,975 Wichita Falls & NW January 
Mo & North Arkan _| December 205,127 661,973 Yazoo & Miss Val__'December (1 


17856152) 1: 
212,227 
704,079 

12.616 
456.797 
1.010.636 


2.421 
§,120,263 
8H, 166 
331.951 
227 547 
2,556 359 
2,913,000 
663 .044 

| .943.79% 
4.204 ,671 
660 613 
467 ,006 
251,485 
217,126,098 
48012 .600 000 
13999 800 

35 2,553,9-42 
12 036,297 
9 711,229,795 
423 560 
47111587 656 
11789596 

‘ 236,828 
36110440227 
§03,.4879 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


Current Previous Increase or 
Weekly Summaries. Year. - 





Current | Previous Increase or 
Decrease. % Monthly Summaries. Year. Year. Decrease. 











ve 
24% week Dec (19 roads)_ -_. 
8d week Dec a 
4th week Dec. (20 roads) -_-_. 
lst week Jan. 2 — abainbe 
2d week Jan. ads)... 
3d week Jan aia 
4th week Jan 
lst week Feb 8 roads). _- 
week Feb 6§ roads)... 
3d week Feb (20 roads)___. 


Mileage. Curr.Yr. Prev. Yr. 
h 234,832 
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—66.407,116 
—50.119,218) 9. 
-120 ,753.579'19.55 
39,2 86 — 105922 430 16.54 

236.043 234.972 68, 164| —126027 666 21.34 
 December__.225,.619 224.7841406.864.055 527,480 ,047!-120,615,992 22.87 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of February. The table covers 20 roads and shows 10.59% 
decrease i in the aggregate over the same week last year. 





























Third Week of February. 1922. 1921. Increase.| Dseaecre. 
$ $ x 

pI A 82 394 73.143 > ia 
Buffalo Rochester & Pittsburgh.| 331.493) — 331.961) ------ 468 
Oanadian National Railways__-| 1.693.417) 2.556.359) -.-.-.-- 862.912 
Canadian Pacific......_.__.__. 2.729.000) 2,913,000)  ..-.-- 184.000 
Colorado & Southern______.._- 412.002) 426.341,  - .--- 14.339 
Duluth South Shore & Atlantic. 68,901 J | awenne 3,107 
Grand Trunk of Canada_____- 

Grand Trunk Western. ____. 2,050,042) 1,851,665, 198,377) ---.-.-. 

Detroit Grand Haven & Mil- 

Canada Atlantic._...____-- 
Mineral Range____._____._.._._._. 4,199 2, eo. 6,245 
Minneapolis & St Louis._____- \ 382,675) 308,486 / * ee 

Iowa Central..........-.-- j 
Mobile & Ohin_______.__ __-- 304 .927 351,269) .--.-- 46 342 
Nevada California & Oregon--- 3.573) i i =--+ 3.77 
St Louis Southwestern._.____- 404.766; 457,704)  ....-.- 52.938 
Southern Railway__._______-- 2.924.987; 3.314.247) -.-.-- 389.260 
Tennessee Alubama & Georgia -- 2,284 2.116 . ___ 
Texas & Pacific.............. 568.182} 729.409) -.....| 161,227 
Western Maryland._.........- 375.949| 375,206 743] = ------ 

Total (20 roads)__.____.___. 12.338 ,821|13,800,701; 282,728) 1.744.608 
Pec Cede mamenedl.. shames 1,461,880 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 


surplus of 
reported this week: 


STEAM railroad and 


industrial companies 


—— ‘rm Ratlway— —Net from Ratlway— —Net after Tares— 


1920. 
-_ ss 
Alabama & Vicksburg— 
January _.. 239,526 318,382 
Ann Arbor— 
January ... 353.931 463,491 


Atch Topeka & Santa Fe— 
January ...12,398.641 15,356,003 
Panhandle Santa Fe— 


January ... 528,484 681,260 
Atlanta Birm & Atlantic— 

January ... 273,752 376,141 
Atlantic City— 

January... 221,641 217,146 


Atlantic Coast Line— 

January ... 5,294,044 6,451,142 
Baltimore & Ohio— 

January ...14,269.760 17,856,152 
Balt & Ohlo Chicago Term— 


January ... 201,085 212,227 
Bangor & Aroostook— 

January... 678,569 704,079 
Belt Ry of Chicago— 

January... 436,434 456.797 
Bessemer & Lake Erie— 

January... 559,804 1,010,636 
Boston & Maine— 

January __. 5,769,445 6,120,263 
Brooklyn E D Terminal— 

January... 114,910 86 466 


Buffalo Rochester & Pittsb— 
January -.. 1.217.428 1,368,717 
Buffalo & Susquehaunna— 


January... 171,848 227 ,547 
Canadian Pacific Ry— 
January .__11,337,975 14,465,430 


Carolina Clinchfield & Ohio— 


January ... 599.080 663,044 
Central New England— 
January _... 528,074 660,613 


Central RR of New Jersey— 

January ... 3,969,907 4,204,671 
Central Vermont Ry— 

January ... 460,237 467 ,006 
Charleston & West Carolina— 

January ... 236,494 254.485 
Chesapeake & Ohio Lines— 

January ._. 5,889,542 7,126,098 
Chicago & Alton— 

January ._. 2,427,480 2,600,000 
Chicago Burlington & Quincy — 

January .__11,662,144 13,999,800 
Chicago & Eastern Illinois— 

January ... 2,055,635 2,553,942 
Chicago Great Western— 

Jabuary -_. 1,630,488 2,036,297 
Chicago Indianap & Louisville— 


January ... 1,146,492 1,229,795 
Chicago Junction— 
January ... 392,452 423,560 


Chicago Milw & St Puul— 
vsanuary .__10,872, od 11,587 ,656 


Chicago & North Wes 
January ... 9,974, S17 I. 789,596 


Chicago Rock Islaind & Pacific— 
January _.. 8,568.236 10,440,227 


Chicago Rock Island & Gulf— 
January _... 470,312 603 .879 


Chicago St Paul Minn & Omaha— 


vanuary ... 1,956,525 2,400,185 
Cincinnati Ind & West— 

January ... 320,079 296,891 
Colorado & Southern— 

January ... 901.832 1.379,197 

Fort Worth & Denver City— 

vanuary ... 672,831 1,006,213 

Wichita Valley— 

eganuary ... 105,881 157,263 
Cuba RR— 

December... 918,082 1,373,421 


From July 1 4,901,210 6,891,095 

Ferro de Camagucy y Nuev— 

December... 167,661 117,898 

From July 1 676,396 811,094 
Cumberland Valley & Martinsburg— 

January --- 99,189 133,184 
Delaware & Hudson— 

January ... 3,413, fl 4,082 347 
Delaware Lack & Wes 

January ... 6,193, sol 6, 935,047 
Denver & Salt Lake— 


January - 114,569 201,971 








1921. 
3 


23,049 
31,537 
1,933 ,903 
—39,763 
—64,635 
22,101 
1,112,352 
2,473,835 
10,522 
223,365 
122,347 
—88,534 


1920. 
$ 

9,463 
45,584 
896 ,521 
—90,234 
—135,354 
—116,820 
684,233 
1,907,415 
—26 ,996 
53,070 
50,565 
—40,097 


260, 102—1 ,088 ,049 


39,519 
183,384 
8,365 
483 477 
198,559 
111,004 
477 ,824 
——16,403 
17,926 
1,277,411 
438 ,834 
2,182,049 
338,958 
—11,876 
223 ,933 
104,021 
637,160 
668 ,857 
662,288 
55,458 
42,014 
21,740 
87,924 
124,951 
22,813 


255,999 
677,274 


90,233 
284,357 


42,376 
490,022 
1,186,615 
17,769 


16,987 
67,931 
—35,955 
641,424 
114,964 
111,169 
221,920 
—164,015 
—43,688 
736 ,505 
179,341 
2,226,977 
11,202 
136,136 
111,971 
69,469 
—161,751 
—397 ,228 
624,455 
22,566 
171,081 
—32,443 
386,747 
167,399 
19,786 


20,971 


—43,116 


34,942 
313,582 
913,978 

— 56,081 


1921. 1920. 
$ $ 
4,542 —5,977 
12,224 28,079 
944,264 158,993 
—6§2,559 -—108,728 
—84,046 —151,816 
2,829 —134,706 
855,899 433,058 
1,811,234 1,280,007 
—28,140 —58,552 
183,509 14,066 
89,553 25,798 
—121,238 —56,628 
96,793 —134,012 
33,170 10,743 
147,938 32,694 
6,115 -~—40,405 
158,452 84,897 
88,940 90,281 
205,076 —353 
—33,406 —184,916 
6,832 -—53,697 
1,009,624 504,618 
363,523 119,039 
1,267,441 1,494,475 
253,359 —74,097 
—95,478 54,348 
172,653 65,655 
78,461 66,146 
—166,288 -—882,486 


—64,066—1,179,203 


(145,859 165,786 
41,324 8,598 
—83,612 34,691 
6,266 —50,063 
23,480 312,700 
93.292 135,463 
16,454 14,972 
38,083 31,218 
420,810 170,872 
709,472 533,845 
8,763 —64,185 


1921. 1920. 
3 3 
Detroit & Mackinac— 
January... 103,264 120,284 


Detroit & Toledo Shore Line— 


January ... 267,859 209,384 
Duluth & Iron Range— 

January ..- 99,788 198,650 
Duluth Missabe & Northern— 

January ... 126,255 217,143 
East St Louls Connecting— 

January ... 131,813 141,330 
Elgin Joliet & Eastern-—— 

January ... 1,467,640 2,602,621 


El Paso & Southwestern— 

January ... 753,941 1,087,768 
Erie Railroad— 

January ... 7,177,250 8,399,621 
Chicago & Erie— 


January ... 850,378 875,631 

New Jersey & New York— 

January ... 114,954 114,812 
Florida East Coast— 

January ... 1,209,536 1,549,447 
Galveston Wharf— 

January ... 104,897 252,132 
Georgia & Florida— 

January ._. 91,672 101,077 


Grand Trunk System— 
Atlantic & St Lawrence— 
January ... 277,028 

Great Northern System— 
January ... 5,896,217 6,279,240 

Gulf Mobile & Northern— 


375,973 


Junuary ... 329,828 387 ,584 
Gulf & Ship Island— 
January ... 219,294 236 ,933 


Illinois Central System— 
January ...12,608,682 14,759,383 
Internat’! & Great Northern— 
Junuury ... 1,036,360 1,751,348 
International Ry Co of Maine— 
January ... 259,805 382 ,847 
Kansas City Mexico & Orient— 
vanuary ._. 107 ,442 128,152 
Kan City Mexico & Orient of Texas— 
vanuary ._. 106,631 159,315 
Kansas City Southern— 


January ... 1,329,096 1,766,339 
Lake Terminal Ry— 

January ._- 81,846 151,754 
Lehigh & Hudson River— 

January ... 204,918 257,045 
Lehigh & New England— 

January ... 352,866 271,535 
Lehigh Valley— 


January .._. 5,136,091 6,035,961 
Louisiana & Arkansas— 

January ... 218,422 
Louisville & Nashville— 

January ... 8,599,462 10,142,182 
Maine Central— 


354,698 


January ... 1,522,612 1,968,969 
Midiand Valley— 
January ... 319,495 435,405 


Minneapolis & St Louls— 


January ... 1,297,328 1,477,894 
Mississipp! Central— 
vanuary ... 114,975 91,828 


Missouri Kansae & Texas— 
yvanuary ... 2,139,370 2,925,832 
Missouri Kansas & Texas of Texas— 
January ... 1.583.727 2,462,461 
Missouri Kansas & Texas System— 
January ... 3,852,666 5,612,670 
Mobile & Oblio— 


vanuary ... 1,349,562 1,743,996 

Columbus & Greenville— 

January... 121,148 170,828 
Monongahela— 

January... 370,630 480,278 
Monongahela Connecting— 

January ... 93,186 91,079 
Montour— 

January ._. 76.782 115,674 
Nashv Chattanooga & St Louls— 


January ... 1,456,123 1,756,328 
Nevada Northern— 

January __- 17.380 54,085 
Newburgh & South Shore— 

January -_- 99 484 161,245 
New Orleans Great Northern— 

January... 194,223 220,610 
New Ori Texas & Mexico— 

January ... 217,618 301,262 

Beaumont 8 L & West— 

January ... 153,794 255,733 


St Louls Browns & Mexico— 
January ... 451,011 630,682 
New York Central— 


January ...24,570,348 27,418,927 
Indiana Harbor Belt— 

Japuury ... ,407 837 ,092 
Lake Erie & Western— 

January ... 682,256 782,645 


Cleve Cinc Chic & St Louis— 

January ... 6,038,120 6,960,692 

Cincinnati Northern— 

January ... 247,686 

Michigan Central— 

January ... 5,277,044 6,128,497 

Pittsburgh & Lake Erie— 

January ... 1,776, ll 2,975,566 
N Y Chicago & 8t Loul 

January ... 2,033, 735 2,265,037 
New York Connecting— 

January ... 215,193 291,817 
N Y New Haven & Hartford— 

January ... 8,724,503 8,656,046 
N Y Ontario & Western— 


253,481 





January ... 806,303 959,527 
N Y Susqvehanna & Western— 

January ... 324,440 435,828 
Norfolk Southern— 

vanuary ... 519,865 537,687 
Norfolk & W 


esterrn — 
January ... 6,027,671 7,436,716 





1921. 1920. 1921. 
3 $ $ 

—37,703 -—39,060 -—48,707 
134,767 112,633 120,767 
—149,593 —190,539 —156,134 
—240,241 —325,788 285,416 
48.023 14,604 42,969 
496 ,003 968,279 412,106 
220,927 75,928 127,650 
391,274 —505,060 199,303 
124,632 —141,647 77,080 
6,427 5,017 3,417 
356,102 467,282 306,346 
—13,558 126,088 —30,558 
—7,640 —43,776 13,885 
25,242 16,645 8,342 


244,052 —457,984 


—Gross fiom Ratlway— —Ne from Ratiway— —Nea afier Tares— 


1920. 
g 


——48,450 
102,633 
—202,723 
—340,420 
11,980 
900,539 
—28,530 
—796,149 
—185,400 
2,100 
419,715 
109,088 
—-51,564 


—2,560 


—333 ,502—1,524,728 


64,484 19,947 48 486 6,394 
40,147 20,330 19,105 —560 
2,588,661 2,942,922 1,543,149 1,999,580 
87,042 —3,007 50,707 —33,087 
39,963 79,791 23,963 64,791 
—23,019 —60,869 -—31,339 68,900 
—55,862 —40,768 -—61,849 —46,918 
313,246 482,760 212,242 404,896 
32,537 10,903 26,200 4,880 
27,670 17,005 17,492 8,405 
—62,367 —12,179 —77,820 -—-27,362 
537,551 —255,538 330,858 ~470,007 
26 406 74,089 6,942 56,005 
656,702 —137, 151 352,282 —440,210 
143,864 -—51,386 44,802 —160,206 
89,924 37,177 78,184 28,991 
220,962 83,282 157 ,937 10,255 
8,303 —5,659 2,038 —11,767 
387 ,046 360,614 263,794 250,702 
165,008 390,617 111,230 - 348,418 
565,592 813,061 378,553 650,978 
223 822 139,200 158,138 78,754 
22,200 6,589 22,010 —6,661 
171,798 175,778 163,798 169,278 
21,693 -—25,196 19,737 27,449 
—2,351 —13,314 -—4,825 -—17,476 
—6,026 —21,869 —41,626 —71,922 
—6 662 4,503 —12,767 —5,357 
16,004 14,020 5,588 3,882 
25,606 30,950 10,568 15,833 
79,111 84,576 63,536 68,709 
20,343 88,073 17 ,363 85,223 
131,185 156,811 118,300 142,933 
4,961,046 1,372,747 3,424,284 —248,750 
178,878 -—38,621 153,868 —49,310 
94,046 —137,617 53,858 —182,330 
1,064,643 1,094,586 750,187 778,948 
57,032 15,467 41,590 850 
1,010,835 842,147 770,632 616,791 
—295,835 342,710 —374,307 117,610 
371,515 558,345 252,841 454,330 
119,808 190,821 82,008 158,951 
1,677,209—1,144,945 1,289,953—1,542,837 
—22,798 -—39,025 60,803 74,550 
$2,391 17,116 6,552 —8,718 
—17,775 -—30,355 43,231 61,029 
1,292,995 1,005,396 842,124 615,153 


942 





a 





—Gross from Ratitway— 
1921. 1920. 


$ 
Northern Pacific— 


January ... 5,987,826 6,460,004 
Northwestern Pacifie— 
January ... 507,399 479,521 


Pennsylvania RR & Co— 
January ._.37,322,163 44,717,812 
Baltimore Ches & Atlantic— 
January ... 71,284 88,799 
Cincinnati Lebanon & Northern— 


January ._. 77,139 86,215 
Grand Rapids & Indiana— 
January ... 588,470 754,653 
Long Island— 

January ... 1,921,303 1,774,881 


Maryland Delaware & Virginia— 


January ..- 56.758 72,421 
N Y Phila & Norfolk— 

January ... 405,798 588,943 
West Jersey & Seashore— 

January ... 720,332 839,305 


Pitts Cin Chic & St Louls— 
January ... 6,983,180 9,782,489 
Toledo Peorla & Western— 
January... 123,135 
Pennsylvania System— 
January ...48,528,909 659,071,523 


Peorla & Pekin Union— 


158,399 


January ... 144,368 173 ,688 
Pere Marquette— 

January ... 2,435,110 2,404,554 
Perkiomen— 

January ... 87 ,627 149,682 
Philadelphia & Reading— 

January ... 6,120,758 7,873,621 
Pittsburgh & West Virginia— 

January ... 225,672 266,735 
Port Reading— 

January ... 178,229 260,180 
Quincy Omaha & Kansas City— 

January ... 72,818 105,521 
Richmond Fred & Potomac— 

January ... 751,156 $95,499 
Rutland— 

January... 411,866 511,561 
St Louis San Franc 


isco— 
January _.. 5,881,133 7,035,215 
&t Louls-San Fran System— 
January ... 6,146,739 7,402,683 
St Louis Southwestern 
January ... 1,321,807 1,519,646 
St Louls Southwest of Texas— 


oe 


January ... 623,513 632,769 
St Louls Southwestern System— 

January ... 1,945,320 2,152,415 
St Louis Transfer— 

January... 107,087 133,536 
San Antonio & Aransas Pass— 

January... 364,809 477,519 


Southern Pacific System— 
January ...18,635,651 21,889,117 
Southern Rallway— 
January ... 9,217,532 10,692,929 
Alabama Great Southern— 
January ... 673,418 872,062 
Cinc New Orl & Texas Pac— 
January ... 1,304,606 1,564,859 
Georgia Southern & Florida— 
January ... 411,746 429.076 
New Orleans & Northeastern— 


January ... 490,761 558,227 

Northern Alabama— 

January ..- 85,066 111,682 
§ aten Island Rapid Transit— 

Januery ._. 158,686 185,019 


Term RR Assn of St Louls— 


January ... 391,213 399,622 
St Louls Merchants Bridge— 
Januafy ... 304,671 325,268 


Texas & Pacific— 
January ... 2,573,510 8,538,497 
Toledo St Loulse & Western— 


January ... 720,148 755,852 
Ulster & Delaware— 
January __. 87,062 82,181 


Union Pacific— 

*Total System— 

January ...12,892,072 14,980,529 
Union RR (Penn)— 


January... 660,689 1,010,697 
Utah— 
January ._. 106,679 114,379 


Vicksburg Shreve & Pacifio— 


January ... 290,064 373,582 
Virginian RR— 

January ... 1,415,160 1,693,135 
Wabash RR— 

January ... 4,302,491 4,717,017 
Wheeling & Lake Erie— 

January ... 967,372 1,047,636 


Wichita Falls & Northwest— 
January ..- 129,570 224,376 





— 





nae 


THE 


ee 








—Ne from 
1921. 
3 


—25,582 
47,587 
6,469,860 
—33,758 
—15,865 
—57,670 
168,773 
—17,685 
— 101,448 
—125,529 
846,411 
— 28,542 
7,233,537 
35,462 
414,949 
27,689 
740,731 
20,398 
88,946 
—12,298 
196,661 
—19,949 
1,435,773 
1,424,482 
426 687 
—75,886 
350,800 
55,838 
—76,116 
3,173,942 


1,455,263 
83,102 
297,290 
85,109 
52,200 
21,643 
—65,124 
140,974 
83,142 
374,919 
214,946 


—20,139 


2,690,884 
120,115 
26 ,582 
26,432 
511,703 
507 ,619 
180,010 
13,539 


Ratlway— 
1920. 
* 


1,635,193 
— 46,156 
—27 ,358 
— 7,987 
—233 ,564 
—14,921 
47,578 
—129,691 
483 ,358 
—39,519 
1,724,170 
— 3,376 
—210,524 
99,342 
606 ,912 
9,211 
123,823 
—34,272 
145,632 
11,162 
1,548,679 
1,455,651 


462,073 
—145,117 
316,955 
65,353 
—93 ,936 
3,038,596 
22 ,658 
—11,214 
11,007 

— 37,166 
—43,101 
21,216 
—38,954 
81,043 
9,180 
494,593 
98,408 
—36,481 


1,254,455 
136,014 
27,190 
24,142 
476,845 
200,871 
—1,875 
61,831 


<P re 








——Nea after Tares— 


1921. 
$ 


—778,144 
2,431 
5,379,683 
— 33,578 
—20,729 
—77,451 
127,321 
—17,685 
—113,278 
—125,566 
497,252 
— 38,546 
5,697,418 
23,962 
283,117 
23,395 
544,627 
—212 
74,573 
—15,733 
161,200 
—40,450 
1,167,215 
| 1,230,088 
371,591 
—99,906 
271,684 
54,895 
—90,550 
1,687,297 


1,033,248 
52,307 
242,846 
67,527 
8,615 
17,573 
—82,850 
85,584 
67,307 
249,865 
168 443 


1,558,727 
107,115 
19,991 


9,263. 


410,956 
318,722 
89,970 
777 


* The Union Pacific and Oregon Short Line railroad companies now own all the 
capital stock of the Los Angeles & Salt Lake RR. Co., and this company is now 
operated as a part of the “Union Pacific System,” and effective with the month 
of January 1922 the figures for that company are included in the System figures, 
the figures for the corresponding period of the year 1921 being restated to include 
those for the Los Angeles & Salt Lake RR. Co. for the purpose of comparison. 
Union Pacific System figures for years previous to the year 1921 are therefore not 
comparable with those here published. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 











——Gross Earnings Net Earnings 
Current Previous Current Previous 
Companies. Year. a ih —: hs ah 
Sou Can Pow Co, Ltd___Jan 74,094 64,038 43.731 33.656 
Oct 1'21 to Jan 31°22.. 296:523 254/009 173,122 128,104 
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FINANCIAL REPORTS 





CHRONICLE [Vo. 114. 
> sit me. Gro. Net after Fired Balanee, 
1920. a Tazes. “— —— 
$ ‘ 
Bklyn City RR Jan °22 960.783 219,414 55.387 164,027 
—32,179 = J "21 916.40 56.379 58 068 —1,689 
7 mos ending Jan 31 '22 6,828,157 1,240,231 386,320 853,911 
"91 seeeetes 4 «£e¢esese j.  «ses8#e@e6@ - sseee6 
—86 ,206 
; Havana Elec R Dec '21 1.147.726 7634,225 346 674 287 .551 
408.15 Lt & Power d "20 Pe Pers a! . hai HE ° rat th 
151 12 mos ending Dec 31 ‘21 12,.882.654 76,181,458 3.574, 606, 
hae tas '2() 11.477.938 25,494,289 2,867,283 ,627 ,006 
—46,156 | Market St Ry Co Jan’22 764,884 2138,016 63.670 74,346 
Milwaukee El R Jan ‘22 1.698.255  2530,760 210.542 320,218 
—32,984 | & Light 51 1765776 7427042 201209 295° 
12 mos ending Jan 31 '22 18.677,372 25,359,902 2,462.658 2,897,244 
—27,213 '91 19,527,374 274,232,227 1,860.897 2,371,383 
Nevada Calif Elec Dec ‘21 224.750 78,730 66.806 11,924 
—270,612 orp 20 226.023 , 113.23) wba’ sit ol Bee 
12 mos ending Dec 31 ‘21 3.177,10 656.86 7384, ‘ 
—14.924 : '20 3,074.517 1,630,587 716,368 914,21 
New York Dock Co Jan'22 350,977 06158.086 109,463 48 623 
~~ 9 an 51 538.240 8235.196 129.533 105,843 
Pine Bluff Co Jan '22 66.957 27 .287 9.408 17,879 
ee ; Sssl2 312.6608 «120,981 191.733 
; 12 mos ending Jan 31 ‘22 788,812 66 Oo : 
pp 4 ‘51 973'363 244.053 94.544 1495599 
~2 . rye 
P Third Ave Ry Sys Jan ‘22 1,122.336 2214.104 227.7328 —13, 
49,519 ong a 1 iS 308 17196 580 1 564 '370 31 
—SU 7 mos ending Jan 31 '22 8,248,498 71,586.5 564, Z, 
° ‘91 7.818.476 21,069.358 1,563.913 94, 
95,395 | United Gas & Elec Jan ‘22 1,139,485 72425,.767 148,209 277 558 
Corp 21 1,063:909 739.006 | 143.836 | 196.170 
12 mos ending Jan 31 '22 11,983,895 73,964,685 .450, . ‘ 
—14,376 as ‘01 11.501.724 23.357.481 1.658.726 1,698,755 
Utah Power & Lt Co Dec '21 609,177 2331,546 144,377 187,169 
—— BY 6 one 642 537140 1 ris 744 1 21339 
12 mos ending Jan 31 '21 6,746,642 23,377, A , : 
96,198 ‘20 6,730,849 23,279,712 1,705,611 1,574,101 
z After allowing for other income received. 
365,762 b Net earnings here given are before deduction of tases. 
—9,309 TOSS —-Na& afur Tares—— —Surp. after Charges— 
, 1921. 1920. 1921. 1920. 1021. 1920. 
$ . $ $ a $ 
110,660 Baton Rouge Elec Co— 
January ... 51,690 49 282 22.442 16,091 18,150 11,701 
—38,421 12 months. 559,598 481,400 204,011 157 ,907 151,796 y 
Blackstone Valley Gas & E] Co— 
106.169 January ... 372,287 295,695 151,156 95,312 122,592 65,508 
' 12 months. 3,724,383 3,275,537 1,275,592 902,835 939,769 591,175 
Cape Breton Elec Co, Ltd— 
—12,652 January _.. 53,803 59,409 —9,015 5,043 —14,877 —O92 
12 months. 688,991 662,334 97,329 99,182 28,434 31,338 
1,280,646 | Central Miss Vall Elec Co— 
January -.- 0,097 45.045 16,156 11,694 12,448 7,371 
1.115.762 12 months. 526,072 493,938 138,878 123,648 95,003 88,297 
_ Columbus Electric Co— 
January ._. 168,705 151,216 88,056 79,103 56 ,394 45,677 
416,949 12 months. 1,824,787 1,556,764 1,018,182 605,955 624,142 220,916 
Connecticut Power Co— 
—169,130 January __- 142,825 129,232 50,198 50,241 31,560 29,329 
12 months. 1,512,746 1,477,326 565,708 592,594 328,429 354,627 
247,819 | Eastern Texas Elec Co— 
January __. 144,169 152,107 51,829 59,882 33,355 40,358 
65.059 12 months. 1,662,390 1,640,701 664,745 614,990 347,408 422.462 
: Edison Elec Illum of Brockton— 
January ..- 127,753 112,074 54,334 32,994 53 456 28 ,661 
— 107,246 12 months. 1,272,227 1,292,350 394,913 387,808 371,405 351,548 
El] Paso Elec Co— 
1,888,125 January... 201,045 194,262 70,637 66 628 53,646 55,761 
12 months. 2,297,188 1,970,916 702,178 618,490 537,736 502,206 
— 360,828 E] Lt & Pow Co of Abington & Rockland— 
, January ._. 34,925 29,104 7,972 6,169 7,304 5,283 
12 months. 353,558 355,103 60,328 60,168 §1,432 51,501 
— 35,359 Fall River Gas Works Co— 
January __. 83,820 82,295 24,103 15,331 23,830 15,300 
—35,564 12 months. 1,008,472 917,012 277,520 153,712 274,881 152,916 
Galveston-Houston Elec Co— 
—54,265 January... 267,099 335,640 55,955 83,662 20,312 48,666 
12 months. 3,611,326 3,870,811 891.272 1,147,714 463,989 725,816 
—82,514 | Haverhill Gas Light Co— 
January _.. 46 837 41,743 9,516 3,295 9,264 1,741 
16,011 12 months. 526,164 452,024 126,380 54,547 117,021 46,478 
Houghton County El Lt Co— 
—50,976 January ... 56.260 56,577 21,342 8 647 16,078 2,354 
12 months. 551,356 576,718 105,236 118,421 42,354 61,167 
38,106 | Keokuk Elec Co— 
January __. 35,791 31,782 10,896 6,548 7,195 2,799 
—3.636 12 months. 377,860 358,448 92,266 82,973 48,515 50,767 
Key West Elec Co— 
366.491 January ._. 22,456 24,592 §.130 6,820 3,448 4,671 
P 12 months. 261,531 262 458 75,525 93,531 51,959 70,121 
67.408 | Lowell Elec Light Corp— 
. January ._. 120,145 107 ,969 44,589 32,540 42 447 31,772 
12 months. 1,192,686 1,231,348 381,390 279,312 363,473 249 226 
—42,732 . 
Miss River Power Co— 
January ._. 227 827 225,417 167.673 162,157 63,915 60 966 
12 months. 2,745,031 2,824,556 2,028,019 2,170,177 784,935 962,426 
120,732 ‘ . 
Northern Texas Electric Co— 
125.348 January ._. 263 887 339,010 93.240 108 ,665 68,124 83,239 
, 12 months. 3,463,606 3,980,659 1,243,004 1,406,021 939,983 1,105,689 
23 064 Paducah Electric Co— 
, January ... 49,696 47,475 17.838 9,246 9,228 2,291 
12 months- 532,108 487,208 143,111 130,053 44,661 53,395 
7,378 | puget Sound Power & Light Co— 
January... 950,808 938,551 447,126 410,798 229,637 250,450 
382,203 12 months.10,050,801 10,039,493 4,191,579 4,302,838 2,408,079 2.411,606 
Savannah Elec & Power Co— 
64,365 January... 135,543 # -—..... - Bia ie 
12 months. 416,440 ___... 5 is [a )863Ols wake 
—82,288 | Sierra Pacific Co— 
January -_- 78,530 69,488 32.958 30,705 25,810 24,383 
50,901 12 months. 881,770 781,048 401,248 337 ,059 325,409 264,192 
Tampa Electric Co— 
January... 165,105 153,505 75,666 65,551 71,436 61,116 
12 months. 1,727,504 1,494,737 698 494 563,188 646.204 510,872 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Feb. 25. The next will appear in that of March 25. 
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Philadelphia Rapid Transit Company. 
(Report for Fiscal Year Ending Dec. 31 1921.) 


President T. E. Mitten Feb. 25 wrote in part: 

Earnings—Divridends.—P. R. T. has been built up by the present manage- 
ment, with co-operation of itsmen, so that its net earnings are now sufficient 
to meet its normal needs.P. R. T. dividend of 6% for 1922, with present 
‘Carnings, is assured, unless prevented by disruption of the present effective 

mbination of men and management. 

Opposition toManagement.—Certain directors, headed by Mr. J. J. Sulli- 
van, &@ member of the board of P. R. T., as well as President and Director of 
Union Traction, have publicly stated their unwillingness that T. E. Mitten, 
and his pet of experts forming the Mitten Management, should continue 
to direct P. R. T. affairs, and have appealed for proxies to be voted for a 

ard of directors that will substitute some other directing force. 

P. R. T. menand management have worked strenuously through 11 years 
of co-operative effort, to build up P. R. T. property so that its proved 
value, before Public Service Commission, is now sufficient to insure a con- 
tinued return, ample to pay present rentals to underlying companies and 6% 
upon the $30,000,000 of paid-in capital. 

President Mitten'’s agreement covering direction of P. R. T. affairs, 
unchanged since 1911, expires March 3] 1922, and will be continued, pro- 
viding that P. R. T. stockholders now assent to the proposed inancial 
part icipation by P. R. T. employes in the result of further co-operative 
accomplishment. The payment to P. R. T. employees for super co- 
operation during 1922 is proposed, in an amount not to exceed 10% of P. R. 
Lf Boye. after paying 6% dividends to P. R. T. stockholders. (V. 114, 

Be Me Es stockholders, by forwarding their proxies to support the present 
management, will encourage employees in their new responsibility, and thus 
insure the payment of a 6% dividend for 1922. 

Extracts from Report of W. C. Dunbar, V. Pres. Finance & 

Accounting. 

Improvements, etc.—In accordance with the published program for 1921, 
the net income of $1,807,292 was spent to improve the condition of the 
property. Def maintenance, due to wartime conditions, was over- 
come during the year, and the reserve fund for renewals re-established at 
$1,671,679 as against the amount of $1,500,000 set up as per plan of 1911. 

Critics for the city assert that the present upkeep appropriations are too 

h; meanwhile, other critics contend that they are too low. Charles 
Hansel, Consulting Valuation Engineer for the Pennsylvania RR., etc., and 
George W. Fuller, a recognized authority on public utilities, after nearly 
two years in careful inspection of P. R. T. property have certified that the 
Property is maintain in an appropriate operating condition and that 
present appropriations are necessary to maintain its present condition. 

Outlook.—P T. annual net earning capacity, with present wage re- 
ductions, now approximates $3,000,000, after paying all operating ex- 

nses, fixed charges and taxes This will provide $1,800,000 for the 6% 

ividend on P. R. T. stock, leaving upwards of $1,000,000 otherwise appli- 
cable to payment of back dividends, which must now be used to finance 
expenditures for betterments ad improvements. ‘There is no other source 
from which to draw, until P. R. T. credit is sufficiently established to make 

. R. T. guaranty good, so that track extensions and other additions to 
property may be thereafter financed under the terms of the i917 city 
agreement. 

How $16,120,000 Was Added to or Saved for Net Earnings. 
Expert testimony has been presented, showing that the accomplishments 
of men and management represent an annual saving to the car riders of 
16,120,000, as follows: 
assenger receipts approximating $7,000,000, induced by 
superior salesmanship——producing a net revenue of 

Advertising receipts attributable to better marketing 

Saving by scientific car scheduling and routing; increased 
speed and skip stop 

increased energy duction per unit of fuel consumed and 
lighter weight (Nearside) cars 

Accident prevention work and better claim settlements 

Developed production in car repair shops 

Accelerated track relaying and repair 

Improved fare collection and station methods on subway 
elevated 

Benefits derived from low ratio of labor turnover 

saenaee, Saceuns bulk purchases, standardization and reduced 

andling 

Reduction in fire insurance premium rate due to improved house- 

keeping methods, etc 





Suits.—Only 1,606 suite against P. R. T. are now pending for unsettled 
accidents, as against 4,953 unsettled suits inherited in 1911 from former 
management. 2.55% of operating revenus was required in 1921 for acci- 
dent costs, as against 6.21 % required in 1910. 

Results for 1921.—$1,807,292 net income earned in 1921 compares with 
the deficit of former management of $1,222,735 in 1910. Fixed charges 
now represent but 23.27% of operating revenue, while 46.27 % was required 


1910. 

$5,748,980 undistributed surplus, 1911-1921, has been spent for im- 
provements, and the equities produced by this expenditure have been 
preserved to P. R. T. stockholders. This surplus of $5,748,980 compares 
with the deficit of $1,118,609 in 1910. 

{As to decision in Rental case see V. 113, p. 293.] 


INCOME ACCOUNT FOR CALENDAR YEARS. 


Passenger earnings 


1921. 1920. 1919. 1918. 
: $41,514,830 $37,989,623 $34,739,590 $30,568,788 
Other receipts 


905,775 $17,751 618,882 515.025 
$42,420,605 $38,807,354 $35,358,471 $31,083,813 


$8,136,800 $5,595,600 $4,707.012 $3,780,800 
3,675,788 3.728.027 3.450.486  3.3191199 
3,330.471 13.748.926 11,387,653 
3:291.710 3.521.359 2.697.091 
2.798.821 2,601,253 21345:750 


Total expenses___.._- $31,233,589 $24,587,991 
Operative income_____ $11,137,016 $10,770,480 
Non-oper. income._.-_- ie 490 ,435 651,048 


Net earnings $11,677,451 $11,451,528 
Interest 1,029,245 927 .926 
a ee $,720,913 
Sink. fund city contract— 120,000 
Dividends (5%)------ nm None 


$9,870,158 $9,823,110 


$1,807 ,293 $382,065 
BALANCE SHEET DEC. 31. 
1921. 1920. | 1921. 1920. 
Assels— $ Llabtlities— $ 
Property account x52,561,880 51,579,164 Cap. stk. paid in.z29,991,660 29,991,660 
Cash 756,866 885,831, Funded debt 16,432,000 17,109,000 
Reserve fund for _Acc’ts payable,&c-. 751,571 1,937,908 
renewals y1,671,679 421,679 | Accr’d rent, int. & 
Materia! & supplies 3,677,237 3,446,187 
accounts, &c__. 2,145,728 5 eee 
628,426 
110,873 929 364 


Deferred assetsa__. 2,400,820 
‘Surplus 5,748,981 4,195,356 


59,536,973 58,237,902) Total 59,536,973 58,237,902 


x Property account includes road and equipment expenditures for leased 
lines, real estate, sinking funds, &c. Reserve fund for renewals consists 
of cash, $1,250,000, and securities, $421,679. z Capital stock authorized, 
$30,000 ,000.—V. 114, Dp. 739. 


American Telephone & Telegraph Company. 
(Report for Fiscal Year ending Dec. 31 1921.) 
Extended extracts from the remarks of President Thayer, 
together with the comparative income account and balance 
sheets for years 1921 and 1920, also several other important 
tables, will be found on a subsequent page.—V. 114, p. 857. 





Ezpenses— 
Maintenance 
Oper. of power plants. -_- 
Operation of cars... 1 
IE TREE A Pe 














$11.164.370 
981,652 
$8,527,902 
120,000 
1,499,290 


$11,128,844 
3: 


35,52 


$10,205,175 
976,463 

26 8,687,726 
120,000 
1,499,290 


$11,234,942 
216,537 


None 





[ 
Balance, surplus 


a 
2,842,917 | Accident reserves. 
2,508,311 Renewal reserve... 
| Other reserves. _.. 

















SS 


Republic Iron & Steel Co. 
(Report for Fiscal Year ending Dec. 31 1921.) 

The remarks of Chairman John A. Topping will be found 
at length on subsequent pages, together with the compara- 
tive Income account, and balance sheet and other tables. 

'NFILLED ORDERS (IN TONS) DECEMBER 31. 


a 1921. 1920. 1919. 1918. 

Finished and semi-finished_... 67,731 162,906 389,524 143 ,383 

Pig iron 23 839 35,772 96,855 63,132 

COMPARATIVE STATEMENT OF EARNINGS AND DISPOSITION 
OF INCOME FOR CALENDAR YEARS. 


: 1921. 1920. 1919. 
Gross volume of business$20,756,.749 $76,342,219 $45,872,345 
Gross profits._........ def$809,120 14,174,163 5,031,838 


$,906,815 
Deduct— 
Depreciation & charges. 4,856.122 6.557 ,641 2.890.641 
17 Oh anh $2,141,197 


11,114,881 
Net profits....... loss$5 665,242 7,791,934 
Preferred divs. (7%) 1,750,000 750,000 


. .750,000 1,750,000 
Common dividends. - (1 }¢ %)450.000 (6)1,800.000 (6) 1,632 .687 (6)1,631,460 
&4 056,522 df$1,241,490 $4,410,474 


1918. 
aE A Ty 











Amount carr. to surp_loss$7 865,242 
Balance, surplus acc’t_.$29,576,329 $37,441,571 $33,880,972 $35,122,462 
BALANCE SHEET DECEMBER 31 

1921. 1920. 
Assets— 


$ 3 
Prop’y account. 98,667,717 95,.638.267 
Investments.... 1,899,954 1,691,481 
Cash deposited 
with trustee 
for redemption 
of bonds, &c. 
ee 
Inventories ___ 
Ore contracts 
payable 
Notes & accounts 
receiv’le (less 
reserves) 
U.S8. Liberty & 
Victory bonds 
Deferred charges 


1921. 

Liahtltites— 3 
Pf. stk..7% cum 25,000,000 
Common stock. 30,000,000 
5% 8.F.mtg.bds 12,504,000 
lst M. bonds of 

Bess’m'r mine 700,000 
PotterOreCo.bds 
MartinCokebds. 
Acc'ts&bilis pay. 
Fed .& other tax. 
Accr. bond int... 
Ore contract bal. 
Div.pay.Jan.2°22 
Unclaimed divs. 
Reserve for depr 
Res. for exhaus’n 

of minerals... 
~_ . for conting., 


10,000 
1,292,437 
15,231,804 


1,487,152 


10,000 
1,443,753 
18,751,278 


1,431,451 


3,686,144 8,869,443 


5,174,411 
2,174,012 


11,5 
11,901,170 
4,078,295 


2,362,672 3,212,601 
29,576,329 37,441,571 


123,727,177 135,184,097 123,727,177 135,184,097 

Note.—For special information regarding items in balance sheet, see 

> i ia under ‘‘Reports and Documents" on a subsequent page. 
—V. 4, p. 860. 


The North American Company, New York. 
(32nd Annual Report—Year ended Dec. 31 1921.) 


The thirty-second annual report of the North American 
Co. was issued on Feb. 9 by Harrison Williams, Chairman 
of the Executive Committee, and is cited at considerable 
length on subsequent pages.—V. 114, p. 636. 


American Locomotive Co., New York. 
(Report for Fiscal Year ended Dec. 31 1921.) 


Pres. Andrew Fletcher, Feb. 23, reports as follows: 


Results.—-The gross earnings were $35,711,507, included in which is 
$1,998,649 income from interest and dividends. After deducting $30,192,- 
722 for the cost cf manufacturing, maintenance, administrative expenses, 
interest on bonds of constituent companies and an allowance for depreciation 
of $1,409,838 on —— properties, there remained a gross profit for the year 
of $5,518,786. educting an allowance of $435,000 for estimated United 
States and Canadian income taxes, the remajning balance was $5,083,785, 
being the net available profit for the year, or equal to $13 34 per share on 
the common stock, after providing for the regular $7 dividend per 
on the Preferred stock. aie 

After the payment of the usual 7% dividend ($1,750,000) on the Preferred 
stock, and $1,500,000, being 6% dividend on the Common stock, paid 
during the year, there remained a surplus of $1,833,785 from which $1, 7 
000 was reserved for additions and betterments to plants and $833,786 
was credited to surplus. 

The gross earnings for the year in comparison with 1920 show a reduction 
of about 46%. The volume of domestic business was very materially 
reduced, due to the general depression of business throughout the country. 
A larger amount of foreign business could have been obtained, but in a 
number of cases the requested length of time of the deferred credit paymente 
and the securities offered for the prenscts of the payments were not 
considered conservative business risks for the company to assume. 

Adiitions.—During the calendar year there was expended for additions 
and betterments to the plants $1,446,109, which has been charged to the 
reserves created for such purposes. 

No construction work was done during the year on the proposed new plant 
in the St. Louis district and it is the present intention to withhold active 
development of that property until general business requirements warrant it. 

Orders.—The unfilled orders for new locomotives, reconditioning of old 
locomotives and miscellaneous work on Dec. 31 1921, amounted to $3,344,- 
300, of which approximately 96% is domestic business and 4% foreign 
business. oy 

Current Assets, &c.—The excess of current assets over current liabilities 
Dec. 31 1921 was $41,725.992, after including in current liabilities a reserve 
of $1,244,939 for United States and Canadian income and profits taxes. 
This reserve, we believe, is sufficient to provide for any differences in inter- 
pretation of the laws by the Internal Revneue Departments of both countries. 

There has also been included in current liabilities a reserve of $674,980 
to provide for current shrinkage in value of notes listed as current assets and 
for the estimated loss at the prevailing discount on Dec. 31 1921, which 
would obtain in converting to U. 8S. dollars that part of the net working 
capital which is expressed in Canadian dollars on the balance sheet of the 
Montreal Locomotive Works. 

The company has no bills payable outstanding. ; 

Inventory.—The inventory account, including materials and supplies, 
contract work in process, and stock locomotives and parts on Dec. 31 1921, 
amounted to $4,751,901 in comparison with $15,119,342 as of Dec. 31 1, 
a reduction of $10,367,441. The materials and supplies have been val 
at cost or market price, whichever was lower. 

Outlook.—It is difficult to forecast the volume of business of this com- 
pany for the year 1922. The Federal investigation of railroad transporta- 
tion matters of the country is still continuing and progress is being made. 
The recent representations to the Inter-State Commerce Commission prove 
that the effective equipment of cars and locomotives of the railroads has not 
kept pace the past few years with the natural growth and development of 
the country. ; 

The railroads when prosperous are probably the largest purchasers of 
materials and supplies of any industry in the country, and we are confident 
that the investigations now being made will be effective in producing @ 
solution of the ways and means for the relief and protection of railroad 
transportation, a vital necessity far-reaching in its effect on general business 
and the industrial growth of the country. ta 

INCOME ACCOUNT FOR CALENDAR YEARS. 


(Incl. American Locomotive Co., Montreal Locomotive Works, Ltd., and 
American Locomotive Sales Corp.—Combined.} 


ross 1 507 $66,884,613 $70 073-582 
G ee .~-$35,711,507 884,613 $70,075, 
Mfe., maint. & admin. exp. & deprec. 30,106,479 58,043,173 58,115,819 


Manufacturing profit $5,605,029 $8,841,441 $11,957 .762 
Int. on bonds svelued it. cos., $6,243 $94,301 $228,189 
U. 8. and Canadian inc. & prof. taxes 35.000 1,636,014 2,235,304 
Preferred dividends (7% per annum) 1,750,000 1,750,000 __ 1,750,000 
Common dividends (6%) 1,500,000 (6) 1,500,000 (5 44 1375000 
Additions and betterments 1,000,000 2,000,000 4,000,000 

Net to profit and loss RSet Or 2,369 269 


$833,786 
Unfilled orders Dec. 31 $3,344,300 .270,702 $8,999,921 


14,488 
12,675,924 


1,451,968 4,237,778 
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CONSOLIDATED GENERAL BALANCE SHEET. 


Of the American Locomotive Co., Montreal Locomotire Works, Ltd., axd 
American Locomotive Sales Corporation—Combined. 


Dec. 31°21 Dec. 31°20 Dec. 31°21 Dec. 31°20 
3 


Current Liabilittes— $s 
Cash . 3.416.204 8.685.186} Accounts payable. 676,949 3,685,262 
Acc’ts receivable_. 3,648,632 13,688,863) Unclaimed interest 
Bills receivanle_.. 9,001,205 x4,816,712 and dividends... 4,539 4.819 
Belgium 5-year 6% Reserve for taxes. 1,244,940 5,970,421 
gold notes 4.286.775 4,152.750| Accrued expenses. $8,521 397 992 
U.8. Treas. Ctfs_. 6,806,250 Res. for shrinkage 
Un. Kingd’m 5%% of notes and dis- 
conv. gold notes. 980.000 count on Cana- 
U.8. Lib. L'n bds. 4,730,862 dian funds 
Can. Victory bds. 1,834,375 
N.Y. C. 6% corp. 
stock notes 3,063 408 
N.Y.C.6% tax 
tes 1,131,534 
215.134 
549,641 
3,966,411 


no 
Prov. of Ont. 6% 

401,701 
383,789 


674,980 


Total curr. Hab. 2.689.930 11.970.032 
| Preferred stock...25,000.000 25,000,000 
|Common stock...25,000,000 25,000,000 
Bonds of const. cos. 
Loco .&Mach.Co. 
of Mont'l, Ltd_. 1,500,000 
Richmond Loco. 
& Mach. Wks. 432,000 
Res’ ve for accident 
indemnity, &c.. 3,074,819 
Res’ ve for additions 
and betterments 2,445,503 
Surplus 25,488,156 


1,911,538 








1,586,250 


Treasury notes. 
Accrucd interest. - 
Materials & supp. 
Contract work. ._. 
Locomotives and 

parts in stock... 


1,500,000 
432,000 
593 ,607 


2,882,059 
24,654,370 


510,246 





Total curr.assets44 415,922 
Cost of prop. (less 

deprec’n res'vc) .40,230,484 
Sundry investm'ts. 927.630 
Deferred charges. - 56.372 


49,288,597 


41,379,956 
883 .030 
480 487 











85,630,408 92,032,070| Total liabilities.85,630,408 92,032,070 


x This amount includes $1,372,962 Rumanian 7 % notes.—V. 113, p.2617. 


Liggett & Myers Tobacco Co., New York. 
(Report for Fiscal Year Ending Dec. 31 1921.) 
1921. 1920. 1919. 1918. 
Net profits. incl. divs. 


from subsidiary cos._$12,650.740 $10,572,966 $8,917,233 $10,050,222 
*Difference between pur. 
9,930 16,416 20.034 


price & par, 7% bonds 

Interest on bonds____-- 1.753.358 1,758,747 1.768.162 

Interest on 6% notes... 1,033,294 1.200.000 1,200 .000 

Pref. dividends (7%)... 1.575.980 1,575,980 1,575,980 1.5 

Common dividends. (12%)3.894 .309(12)3384.513 (16)3439 424 (16) 4439,424 
Balance, surplus. .__- $4,383,868 $2,637,310  $913.633 $3,138.604 
* This is the difference between purchase price and par of Va gold bonds 


of this company (par value $140.500) purchased and canceled during the 
year as required by trust indentures. 


BALANCE SHEET DEC. 31. 
1921. 1920. 
> > 





1921. 1920. 
$ $ 


Assels— TAabtlittes— 


The increase of $351,458 in gross plant investment is occasioned by new 
construction in San Francisco, Philadelphia, Perth Amboy and New York. 

Purchase.—The increase [of $1,201,080] in other investments was occa- 
sioned by the acquisition of one-half the outstanding Capital stock of the 
Titanium Pigment Co. described in last year’s report, and additions to 
investment in the insurance fund. 

Other Items.—The decrease in accounts receivable and notes payable 
reflects more satisfactory credit conditios. 

The notes payable ($588,383] consist of longtime notes given for equip- 
ment purchased by a subsidiary company. 

Trade Conditions.—The net earnings. as shown, are very satisfactory in 
this most trving year. The price of pig lead. which was $4 75, New York 
on Jan. 1 1921, dropped to $4 on Feb. 25, reacted to $5 on May 10, fell off 
again to $4 40 on June 22, and closed the year at $4 70, New York. 

here has as yet been little reduction in the price of coal, coke, tan-bark, 
lumber, acetic acid and other supplies entering into the cost of our procudts. 
Drayage, lighterage and freight rates continue from 80 to 100% higher 
than before the war. As yet there has been little reduction in administrative 
and selling expenses. Manufacturing costs are being reduced, but with 
painful slowness. Taxes continue high and seem to be increasing. Stable 
conditions have not yet returned. 

Diridends.—The present dividend rate of 6% upon the Common stock 
is less than 3% upon the Common stock and surplus. The company 
therefore, should be able to maintain the present dividend rate. On the 
other hand, in view of the disturbed and uncertain conditions, there should 
be no increase in dividend rate on the Common stock at this time. 

National Lead Co. of Argentina.—This company suffered from the decline 
in Argentine exchange. On the goods they are manufacturing in Buenos 
Aires they are doing quite well. In goods shipped from the United States 
they are encountering increasingly lower competitive prices from Europe. 
During 1921 this company bought a controlling interest in the Compania 
Minera y Met:lurgica Sud-Americana, a mining and smelting company 
having its smelting works in Buenos Aires. We look upon the National 
Lead Co. of Argentina as a promising long-time investment. As trans- 
portation facilities improve, the mountains will probably be found rich in 
mineral deposits that will naturally be smelted in Buenos Aires. Our 
investment to date has been smill; but the plans made are susceptible of 
development, so as to make this company self-contained and capable of 
supplying the growing needs of the people. 

Employees’ Stock.—During the year 1,121 employees purchased 21,102 
shares of the Common stock, bought on the market, at the price of $75 
per share. The company's advances of purchase money are to be repaid to 
it in monthly installments out of wages or salaries. with interest at 6% 
per annum. 

Number of stockholders, Dec. 31 1921, 7,805: increase for year, 169. 


CONSOLIDATED RESULTS FOR CALENDAR YEARS. 
(Including all subsidiary companies whose entire capita] stock is owned.) 
1921. 1920. 1919. 1918. 
Net earnings__._.._--- a$3.481.513 $4.735.508 $4.632.560 $4.692.815 
Preferred dividend (7%) 1.705.732 1,705,732 — 1,705,732 1.705.732 
Common dividends- - (6%) 1,239,324 (6) 1,239,324 (5) 1,032,770 (5) 1,032,770 
do (Red Cross) (1% ae aa 


do (United War Wk.) 
Pepe $5326.457 $1.790.452 $1.894.058 $1,644,482 
20.344,.418 18,553,965 16,659,907 15,015,425 


Previous surplus 
Remaining surplus_-__$20,880,875 $20,344,417 $18,553,965 $16,659,907 
a Net earnings for 1921 are after deduction of all expenses, reserves, &c. 








Real est., mach. 

and fixtures_. 16,459,458 
Brands, trde’ m. 

good-will, &c_. 40,709,711 
Leaf tobacco, 

mfrd. stock & 

oper. supplies 64,185,977 
Stocks other cos 1.869.584 


16,218,181 
40,709,711 


62.079.587 
1.794 584 





Pref. stk. (7% 

so »* ae 
Common stock. 
Common stk B. 11,177,900 
7% bonds...... 14,261,000 
5% bonds... __. 15,059,600 
6% xold notes_. 
Acc.in.pay.Apr. 
Acc.in. pay. Feb. 


22,514,000 
21,496,400 


22.514,000 
21,496,400 
10,733,200 
14,401,500 
15,059 600 
20,000,000 

252.026 

313.742 


249,567 
313,742 


Cash 2.757 264 


CONSOL. BALANCE SHEET DEC. 
1921. 1920. 
Assets— $ 


Plant investment x42,932,235 43,283.693 
U. 8. Lib. bonds__ 1,628,088 1,619,359 
Other investmuts.y7,258.304 6,065,954 
Inventories 20,583,102 19,602,194 
, 3.719.880 
Accts. receivable. z12.014,796 17,293,846 


31 (Incl. Sub. Cos. as Above Stated). 


1921. 1920. 

Liabilittes— $ 3 
Preferred stock. __24,.367,600 24,367,600 
Common stock._.20.655,400 
Bonds of sub. cos. 
Insurance fund. - 
Empl. liab. res... 
Plant reserve 


Cash 12,031,457 
Bills & accounts 


8,077 290 
Acc.in.pay.June 
receivable.._... 6,425,812 


8,391,953 Pf. div. pay. Jan. 393,995 
Accounts pay...) 19,881,332 
Bills payable. _f . 
for taxes, 


100.000 
£93 995 


5,121,937 
Deprec. reserve. 4,438,322 
Profit and loss_. 26,774,204 


4,501,550 
4.229.988 
22,390,335 


141,681,999 137,271 306 











141,681,999 137,271,306 
—V. 114, p. 528. 


P. Lorillard Company. 
(Report for Fiscal Year ending Dec. 31 1921.) 
Treas. Wm. B. Rhett, Jersey City, N. J., Feb. 28, reports: 


Bonds .—As required by the trust indenture, the Guaranty Trust Co., 
trustee, purchased and canceled $94,100 7% Gold Bonds of this company, 
the cost of same being $99,963. ‘The differenve between par value and cost 
of the bonds so purchased has been written off as an ecpense. 

Resulis.—The net profits for the year, after deducting all charges and 
expenses of operation. im-luding reserve for excess profits and income taxes, 
were $7,616,545. Deduct: Premium on 7% gold bonds purchased and 
canceled, $5,863. and loss on Liberty Bonds sold, $93,497; also interest on 
(a) $10,084,350 7% Gold Bonds, $705.904: (b) $94,100 7% Gold Bonds 
purch and canveled , $2,084; (c) $10.617,450 5% Gold Bonds, $530.872 
and (d) dividends on Pref. stock, $791,532, a total of $2,030,393. Balance, 
net apencehs to surplus, $5.486,.792. After deducting four quarterly 
dividends of 3% each on Common Stock paid in cash ($3,636,570), the 
total [profit and loss] surplus Dec. 31 1921 was $12,593.419. 


RESULTS FOR YEARS ENDING DECEMBER 31. 


1920. 
Net income bef. Fod. tax 
Net income ift. Fed. tax 
Premium ou 7% bonds_ 
Loss on Lib. bonds sold_ 
Bond interest 
Reserve for excess profit 
and war income taxes. 
Preferred dividends (7%) 
Common divs. (12%). - 
do extra (20% stock) 


Surplus after dividends. $1,850,222 $2.299.061 
Previous surplus 10.743,197 8,444,136 7,164,878 
Balance, surplus $12,593.419 $10.743,197 $8,444,136 


BALANCE SHEET DECEMBER 31. 
1921. 1920. 
> 


1918. 
$9,292,825 


$7 616.545 
5.864 


93.497 
1,238,561 1,256,450 
2,633 .487 

791.532 
2.454 ,021 
3,031,120 


def$886 .065 
8.050.942 


$7,164,878 


791,532 


791,532 
3,636,570 


791,532 
3,454,683 


2,909,586 





$1,279.258 





1920. 
$ 


11,307,600 
30,304,700 


1,720 
10,178,450 
10,617,450 


1921. 
Ltabilittes — $ 

Pref. stk., 7% cum11,307,600 
Common stock. ._30,304.800 
Com. stk. div. scrip 1,620 
7% gold bonds... 10,084,350 
5% gold bonds... 10,617,450 
Pref. divs. Jan. 3. 
Com. divs. Jan. 3. 
Accr. int. on bonds d 
Reserve funds...__ 3,510,380 4. 
Acc’ts & bills pay. 4,222,183 1: 


Assas— 
Real est., machin- 

ery and fixtures. 8,607,347 8,075,197 
Leaf tobacco, man- 

factured stock, 

and oper. supp.39,391,354 43.453,.371 
Stock in other cos. 2,135,000 x6,575,650 


Trade’mks.,brands 
&c 21,137,927 21.137,927 
ESET 4,653,775 3,735,683 


Cash . 
Accounts and bills ; y 
8,221,099 9,955,590 | Profit and loss____ 12,593,420 10.743.197 


receivable_ 
84,.146,.503 92,933,418 84,146,503 92,933,418 
ye) 1920 included Liberty Bonds; part, if not all, sold in 1921.—V. 114, 











National Lead Company. 
(Report for Fiscal Year Ending Dec. 31 1921.) 
President Edward J. Cornish says in substance: 


Plant Investment .—Gross roperty increased 971.2 J depreci 
& depletion reserve, $1,322,664; net decrease, $351 dee ans Copreceation 





Notes receivable__ 1,532,001 1,752,100, Promotion reserve 
Tax reserve 

Accounts payable. 
Notes payable. -.-- 


Surplus 


588.383 4.432.083 
20.880.875 20,344,417 
88,705.790 93.337.028 88,705.790 93,337,028 


x Plant investment, $53,494,487; less depreciation & depletion reserves, 
$10,562,252. y Other investments include $2,333.245. stocks and bonds 
of insurance fund; $4,925,060 stocks and bonds of companies not entirely 
owned by National Lead Co. z Accounts receivable, $12,316,293, less 
bad debt reserve, $301,497.—V. 114, p. 635. 


United Drug Co., Boston. 
(Report for Fiscal Year ending Dec. 31 1921.) 
President Louis K. Liggett, Boston, Feb. 27, wrote in brief: 


Resulis.—During 1921 we filled more orders than in any previous year— 
the tonnage leaving our factories was greater than ever before. Our sales 
of unit packages broke allrecords. Nevertheless, we had a decrease in the 
total value of sales, due to lower prices. 

Our retail business showed a decrease of only 3% in its volume, with prac- 
tically the same number of stores in operation and on an estimated reduc- 
tion in sales prices of over 15%. 

Total sales were $60,490,467, compared with $68,428,179 in 1920, a 
decrease of $7,937,712, or 11.6%. Thisis the first year since this company 
was Organized that we have shown a decrease in gross sales. 

in these sales we do not include the volume of business done by our 
subsidiary company, Liggett’s International, and its subsidiary companies 
in Enzland and Canada. They will be given in a separate report to their 
shareholders. | 

Total expenses, due to rigid economies, show a decrease of $1,380,000, 
in spite of heavy increase in overhead expenses due to the new plants that 


were not in operation in 1920. 
e $3,937,825, or 6.5% of sales, compared with 


Our merchandise profits wer 
$6,116,583, or 8.94%, in 1920 

With our other income added, our total operating profits for the year 
1921 were $4,093,867, from which we have deducted $1,090,552 for depre- 
ciation, doubtful accounts receivable and current taxes, leaving final net 
ee fe be carried to surplus of $3,003,315, as compared with $5,189,216 
n ‘ 

Further Cut in Inventory Values.—This final net profit was before adjust- 
ment of inventories, interest and Federal taxes. The surplus on Dec. 31 
1920 was $4,745,188, from which was deducted $234,596 for Federal in- 
come and excess profits taxes on 1920 business, which were ascertained and 
pe ees: so that we began the year 1921 with a surplus balance of $4,- 
510, ° 

Adding to this the earnings of 1921, we had to work with a total amount 
of $7.513.907. From this we wrote down merchandise inventory on hand 
$1,850,753, which was additional] to the $689,531 that we had written down 
in 1920. This was due entirely to falling values in raw materials we had 
on hand and for Ceprectation from time to time during the year. 

Total Surplus.—We also pale in interest on borrowed money and funded 
debt during the year $1,742,300 (now ruaning at less than $1,300,000), 
and we paid dividends amounting to $3,046,588. 

These amounts reduced our net surplus at Dec. 31 1921 to $874,266. 

Dividends.—Because of the inroads made on surplus, it became necessary 
to suspend dividends on the Common stock, which ordinarily would have 
been paid on Oct. 1. The management considers that its first duty is to 
build back this surplus. With anywhere near a normal] return of volume, 
with raw materials at current prices and a sharp control of expenses, I look 
for rapid strides in this direction. 

Notes Payable.—The parent company shows $726,000, all owns to our 
own banks, a reduction in the last six months of $1,464,500. There has 
been a further reduction from Jan. 1 to the date of writing this letter, so 
that our indebtedness is now $600,000. 

Notes payable of our subsidiary companies are $1,653,356, a reduction of 
$726,585 as compared with a year ago. This account has been reduced 
since Jan. 1 to $1,250,000. 

The Liggett Stores—the retail end of our business—are in excellent 
condition. There has been no readjustment necessary there other than 
the natural reduction of prices due to lowering costs and to meeting some 
erratic price-cutting that is inevitable. Their business is running ahead of 
last year. They are operating on $800,000 less inventory than they had a 
year ago. 
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Seamless Rubber Co.—This subsidiary in October turned the corner as to 
deficits, and has each succeeding month increased its profits, so that it is 
now running at the rate of over $300,000 net profit per year. 

Other Companies.—Our stationery companies have suffered like others 
during the past year, but their combined profits were quite satisfactory. 
Our fruit syrup plant and candy factories are running to-day in a much 
more satisfactory manner than they have at any previous time in the past 
15 months, and should return to normal during this year. 

Bonds, &c.—In the first six months of 1921 (under a new statute) we 
financed the business by the issuing of $15,009 ,.0008% bonds, viz.: (a)$2,750,- 
000 for a 5 %-vear period, to be exchanged for the 6-months’ notes: (4) $12,- 
250,000 of 20-Year &% bonds. Of the 5%-Year bonds, $200,000 have been 
er anaes? a sinking fund (V. 113, p. 1479, 1061, 634, 544; V. 112, p. 

. 2045). 

Outlook.—If the general business depression has reached bottom—and I 
believe it has—then the stockholders have every right to look forward to 
a continual and ever increasing improvement in the value of their United 
Drug Co. securities. 


INCOME ACCOUNT FOR CALENDAR YEARS. 

1921. 1920. 1919. 1918. 
$60.490,468 $68,428.179 $58,338,834 $51.028,336 
Cost of goods sold 41.332.935 45.713.296 38,771 026 32,.635.318 
Operating expenses 15,219,707 16.598.300 (13,541,606 
Merchandising profit. $3,937,825 $6,116,583 $6,026,202 
Other income 156.042 £39 .543 1.137.475 
Total net income $4,093,867 $6.656,135 $7.163.677 
Depreication 662/853 1,295.545 
mepneoned | 5) 























$5,867,148 
GRH O30 
53.658 

247 .528 


2,129,731 


Doubtful accts. receiv'le 9290 84 55: 
Current taxes....____- 711,086 508,573 
Pref. & Com. divs. (incl. 
subsidiary cos.).__.... 3.046.588 3,433,889 
Int.on notes outstanding 1,742,300 701.686 
Balance, surplus_-__def.$1,785.4573 $1,053.641 
Add p. & |. sur. Jan. 1-- 4.745.188 — 5,258,928 — 4,884,875 
$6.312.569 $7,332,241 
77 848 f 


\ 2,073,313 














$2,497,366 $2,450,191 
2.724.133 


$5,174,324 





934.596 
1.850.753 689,531 


$874.266 $4,745,190 $5,258,928 


COMBINED BALANCE SHEET DEC. 31. 
(Inter-Company Accounts Eliminated.) 
1921. 2 


Deduct—Miscell. adjust. 
Fed. tax prev. year__- 
Written off inventory __- 











$4,834,874 


TAabtitttes— 
Capital stock: 
lst Preferred... 16.321,.900 
2d Preterred ._- 171.000 
Common 
Pf. stk. of sub. cos. 
Subsc. to Com. stk. ; 
Real estate mtges. 1,202,160 
5%-year 8% notes 2,550,000 
20-year 8% Conv. 
bonds 
Curr. arcts. pay'le 2,790,749 
Notes payable: 
By Un. Dr. Co. 726.000 
By subsid. cos... 1,653,356 
3,766,306 


874,266 


1921. 1920. 
3 $ 


Real est. & blidgs. 
owned tn fee)_. 5,754,285 

Blidzs. & impts. to 
leaseholds 3.278.960 
Mach'y, furn., &e. 9.703.468 
Stock in other cos_a9,333,464 

Trade-m’ks, pat’ts, 
formulae, &c__b22.793,689 
Cash 2,296,414 

Net equity in Lib- 
39 626 


5,519,228 


3.026.021 
8.234.793 
7,339,126 


22.793 .689 
2,299,947 


40,976 
8,754,133 


23,115,848 
953.063 


77,571,527 82,076,826 77,571,527 82,076,826 


¥ a Stock holdings in other companies (including Liggett’s International 
Class B Common). Trade-marks, patents, formulae, processes, lease- 
holds and good-will).—V. 114, p. 418. 


Atlas Powder Co., Wilmington, Del. 
(Report for Fiscal Year ending Dec. 31 1921.) 


President W. J. Webster, Wilmington, Del., Feb. 25, says 
in substance: 


Results.—Net sales for the year amounted to $14,495,016. 

It was necessary in addition to what was done in 1920 to further write 
down inventories and commitments by $1.699,982. which amount has been 
charged as a separate item against undistributed profits accumulated from 
earnings of preceding years. Cost of goods sold for the entire year has been 
calculated on actual replacement value of inventories. Liquidation of 
inventories is now complete and requirements of raw materials are being 
purchased at current market prices. 

While the net income after deducting all charges and interest, represents 
a return of only 1.71% for Common stock for the year, attention is called 
to the fact that during the last four months of the year, earnings were at 
the rate of 15.2% on the Common stock, after all other deductions were 
made. Increase in earnings was brought about both by improvement in 
business and as a result of economies inaugurated. 

Reserves.—Reserves accounts have now reached the very substantial 
sum of $3,786,509. These reserves have been created to provide against 
loss from uncollectible accounts, accidents at plants, depreciation of plant 
values and other eontingencies. 

Research.—The research and development organizations are being 
maintained at the highest point of efficiency and are now engaged principally 
in working out improvements in the quality of our standard products and 
economies in manufacture. 

Bonds.—The company issued $4.000.000 15-Year 74% Convertible 
Gold bonds on Aug. 1 1921 for the purpose of funding its floating debt. 
A sinking fund will retire 75% of the whole issue by maturity. Bonds are 
convertible at the option of the holders into Common stock at par for the 
bonds and at a price of $125 per share for the Common stock (V. 113, 
p. 420, 538, 2822). . 

Dividends.—On the Com. stock (regular and extra) there has been paid: 
1913. 1914. 1915. 1916. 1917. 1918. 1919. 1920. 1920. 1921. 
1%™% 6% 114% 25% 26% 21% %12% 12% 10%(stk) 12% 

Ale enolders.—891 employees of the 1.953 employees, as of Dec. 31 1921, 
are stockholders. The lref. and Common stock is now owned by 3.062 
stockholders. 

Darco Corporation.—In Jan. 1921 your company entered into a contract 
with the Darco Corporation to take complete charge of the construction 
and operation of a plant upon a fee basis and one-third interest in the 
Common stock. At the time your company entered into the above contract 
the Darco Corporation was operating a smal! plant at Houma, La. Your 
company subsequently underwrote the then unissued Class ‘‘A Pref. stock 
and is now a majority owner of the voting Common stock. The balance 
sheet includes the present underwriting liability for the Class “A” Pref. 
stock, although plans are under way and it is expected to sell the stock at 
an early date. odern plant under construction at Marshall, Texas, will 
be completed and quantity production commenced on or about May | 1922. 
“Darco”’ is the trade name for a pure, neutral. porous, decoloriziug, deodor- 
izing and refining carbon (V. 113, p. 187, 2409; V. 112, p. 2647). 


INCOME ACCOUNT FOR YEARS ENDED DEC. 31 (INCL. SUB. COS.). 


16,321,900 
308 .300 
29,928,900 


erty bonds 
Notes & accts. rec. 9,207,552 
Merchandise inven- 

tory 13,608,331 
Advances and sus- 

pense accounts. 1,555,737 


4,580,815 


18.410,578 
2,379,941 
3.662.103 
4,745,188 











1920. 1919. 1918. 
‘‘Gross sales’” $24,393,568 $19,107,341 $35.766.620 
“Net ennes wr $14.495.016 
sto s sold, deliv- 
= ae.. expense: _... 13,593,044 


Net ~ $901,973 
Other loss 17.679 


Net income 
Int. on notes payable & 
t. on conv. go 
ae... ° 249,810 


nds 
ie inv. to mkt. val. x1,.409.314 
Pref. dividends (6%)--- 540.000 
Common dividends. --(12%)660.360 
do (in stock) 
ss sila aeaediniidiinieiahiaii $2,859,484 
mm loss!.975.190 def.225.011 sur.519.801 sur.671.590 
Tota! surplus $3.088.790 $5.063,980 $5.288.991 $4.769.190 
x Adjustment of inventories and commitments to current market values 
and reversion of Common stock bunus to employees for the years 1917-1920, 
inclusive. 





21,848,786 
$2,544,782 
1oss77.687 


$2,467,095 


17,429,043 33,583.625 


$1.678,.298 $2,182.995 
loss 18,209 79.299 


$1,660,089 $2,262,294 





1,032,402 
540.000 
(12)607.479 
(10)512,.225 


$2.692.106 


540,000 540.200 
(12) 600.28%8(21) 1050 ,504 








$1,140,288 $1,590.704 





BALANCE SHEET DEC. 31 (INCLUDING SUBSIDIARY 
1921. 1920. 1921. 
$ LAahilities— 


Preferred stock... 9.000.000 
Common stock. ..c5.515,985 
Conv.74%% bonds 3,898,300 
Notes&acc'ts pay., 

inel. acer. int. & 

div. on pref. stk.>1,.736,590 
Acer. Fed.tax(est.) 
ree 3.788 509 
Undisturb. profits. 3,088,790 


COS.). 
1920. 


$ 
9.000,000 
5,514,625 


Assrts— 
Plant.prop.,equip., 

good-will, &c_..15,.223.074 
1,466,271 

200.000 
2,547,168 


110,762 
Finished product. 1.305.304 
Materials & supp. 3.992.483 
Security investm't al.474.934 642.641 
Deferred items... b706,178 53.738 


27,026,174 28,684,745 27 026.174 28,684,745 


a Security investments include stock of affiliated companies and acquired 
securities of Atlas Powder Co. b Deferred items include: Unamortized 
bond discount and expense, $346.996: Common stock bonus to employees 
$303,280; other items (net), $55,902. c Common stock includes $9, 
of fractional warrants. 


Note.—Subject to contingent liability of $45.458 for foreign drafts dis- 
counted.—V. 113, p. 2822. e 


The Quaker Oats Co. 
(Annual Report for Year Ended Dec. 31 1921.) 


President H. P. Crowell, Feb. 23, wrote in substance: 


During the year the item of inventories has been reduced approximately 
$6.000.000 and the item of notes payable more than $10,900.000. The 
earnings ure encouraging when we take into consideration the difficult and 
conipetitive operating and sales conditions that existed during the greater 
part of the year. 

We took further losses on supplies on hand Dec. 31 1920. due to declines 
in the market values during the year 1921. hese losses were on supplies 
that could only be liquidated through the sale of our products, At the 
— of the year the quantities and prices of our stocks were on a normal 
yasis. 

During the war years milling capacities in the lines we manufacture were 
greatly increased. The result is that we have. and will continue to have, 
keen competition because the supply exceeds the demand. Export business 
in all lines to-day is suffering on account of the unsatisfactory financial 
condition of the European countries. 

One of our chief problems has been to simplify our methods and reduce 
our costs without lowering our efficiency and our ability to get business, 
The results show that mcuh has been accomplished. ‘here has been a 
marked increase in the individual efficiency and the team work of our 
organization during the year. We start 1922 with every confidence in the 
ability of our staff to meet successfully the difficult problems ahead and 
secure satisfactory results. 


INCOME ACCOUNT FOR CALENDAR YEARS, 
Calendar Years— 
Profits for year 
Dividends on Pref. (6%) 
Divs. on Common...(4% 
Depreciation 


14,851,581 

1,288,168 
Bank acceptances. 
Notes & ace’ts rec. 
Notes & acc'ts rec. 


5,561,122 
(other) 


3,545,018 
5,063,980 


2.112.398 
6.418.569 











1921. 1920. 1919. 1918. 
$3 .284.915df$5,218.974 $3.733.729 $4.052.265 
1080.000 1.0800 751.25 632.202 
%, } 506 .250(12) 1147 .500(14) 1177 .500(15) 1237500 
652.229 605.951. 1.053 °835 549.67 
sur.$1 ,046,4664f$8,052,425 sur$751,143 sr$1,632,887 
BALANCE SHEET DEC. 31. 
1921. 1920. 
$ $ 





Balance 


1921. 1920. 
Liahtlities— $ 3 
Preferred stock...18,.000.000 18,000,000 
Common stock.__11,250.000 11,250,000 
Due to subsid. cos. 142,970 180,666 
Notes payable___. 4,900,000 15,295,000 
Acct’s payable. .-b1,550.180 1,364,086 
General reserves... 2,168,632 2,651,609 
Surplus 2,309,629 1,263,162 


Assets— 
Real est., plants, 
tr. marks, &¢_.a19,694.605 20,386.352 
Stocks of sub. cos. 429,920 420,920 
Ciov’t securs. (cost) 4.995.602 4,540,821 
Miscel!. invest. _.- 90.959 91,359 
Due from sub.cos. 804,431 908,431 
Invent., materials 
and supplies__.. 8.595.217 14,779,823 
Acc'ts receivuble_. 3,623,001 5.018.740 
2.087.676 3,849,077 











40.321,411 50,004,523 40,321,411 50,004,523 
a Includes real estate, plants, trade rights, putents and good-will, less 
Gopreciation and amortization of plants. b accounts payable includes 
‘ederal taxes. 
Nole.—The company’s contingent liability with respect to foreign drafts 
discounted, Dec. 31 1921, was $4182.177.—V. 114, p. 860. 


Commonwealth Edison Co. 
(Report for Fiscal Year ending Dec. 31 1921.) 
Pres. Samuel Insull reports as follows: 


Earnings for Year.—The electric operating revenues aggregated $37,139,- 
831 and the balance carried to surplus was $1,059.659, after deducting 
operating expenses, including amortization and depreciation ($2,900,758), 
taxes and municipal compensation, fixed charges and $4,307,126 for divi- 
dends, and after allowing for other income, $739.56. 

Tuzes.—The taxes for the year 1921, payable in 1922, will be, when 
finally fixed, higher than the taxes for 1920, due to the fact that the last 
State Legislature voted increases in tax rates to the various taxing bodies 
in Cook County. It is estimated that the increase will be nearly $600,000, 
and to cover the additional liability, this amount has been included in the 
item ‘‘taxes assignable to electric operations” [$2,700,000] in the foregoing 
statenient. 

Customers.—During the year we obtained 62,200 new customers, bringing. 
the total number served Dec. 31 up to 536.982. In spite of the unsatis- 
factory conditions that prevailed throughout the year in many lines of 
business, the increase was greater than in any other year of the company’s 
existence. 

Oulput.—The electrical output also showed a substantial increase, the 
maximum load carried at any one time during the year being 525,640 k.w., 
as against 478,820 k.w. for 1920. 

There was a material increase in the consumption of electricity for use 
in the manufacture of ice; 70% of all the ice used in the city of Chicago wag 
made by means of electric power. During the months of June, July, 
August and September, the kilowatt-hour output of electricity used for 
this purpose wus greater than the kilowatt-hour output used for residential 
purposes, thus serving to equalize the company's output. 

Expenses.—While operating conditions are still far from normal some 
progress was made during the vear 1921 in reducing the expense of con- 
ducting the business. In addition to reduced prices for material used there 
was a decided decrease in the labor turn-over, resulting naturally in greater 
efficiency of the labor employed. 

New Station.—The first section of the new Calumet Station, located at 
100th St. and Calumet River, referred to last year as being under construc- 
tion, has been completed, and two turbo-generators of 30,000 k.w. each 
have been installed, one of which was in operation during a portion of the 
month of Dec.—in time to assist in carrying the company’s heaviest load. 

Financing.—In order to provide new money to meet the growth of the 
company's business, it was found necessury in July to issuc and sell six 
miflion dollars in principal amount of the company’s Ist Mtge. Gold bonds, 
bearing interest at the rate of 6% per annum (V. 113, p. 297). The com- 
pany also received during the year $4,323,400 from the sale of its Capital 
rom | which was offered to stockholders Oct. 15 1920 and referred to in 
last year’s annual report. 

Near the end of the year the directors, with the approval of the Illinois 
Commerce Commission. authorized the issuance of additional stock to the 
amount of 8% of the existing stock. This new stock was offered at par to 
stockholders of record on Dec. 17 1921, in proportion to their recorded 
holdings on that date. Stock subscribed for as a result of the offer is 
pu yable in four equal inetelimente on Jan. 14, May 1, Aug. 1 and Nov. 1 
1922 (V. 113, p. 2508, 2725). 

. result df the aforesaid offer, practically all the present authorized 
Capital stock will be outstanding. Therefore, the board has recommended 
that the authorized Capital stock be increased from $60,000,000 to $80,- 
000,000 and the question of so increasing it will be submitted to the stock- 
holders at the annual meeting on Feb. 27 1922. If the authorized new 
stock may be issued from time to time in the future as and when the board 
may decide that new capital is necessary for the compuny's purposes 
(V. 114, p. 526). 
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Floating Debt.—During the year 1921 the company reduced its loans 
and notes payable to the extent of $1,200,000. 

Reserves.—For several years the company has carried in its balance sheet, 
under the title ‘‘other reserves’’ various accounts amounting to $312,267. 
These reserves were set aside in anticipation of possible losses on materials 
carried in storerooms and on uncollectible accounts and also to provide 
for interest upon customers’ deposits. As it has been found unnecessary 
to carry these reserves for the purposes of covering losses on materials and 
uncollectible accounts, the amounts in the reserves intended to provide 
for these purposes have been credited to surplus, and a like amount has 
been appropriated out of surplus to write down some of the company’s assets. 

It has been our policy for many years to set aside out of its earnings 
annually an amount thought adequate to provide a reserve for the keeping 
up of its property in accordance with the most modern standards. When 
any property is abandoned the company’s plant and equipment account 
and also its depreciation reserve are reduced by the amount of the original 
cost. During the past year the company abandoned more of its property 
than usual. The amount added to depreciation reserve was $2,753,483, 
and the amount charged against this reserve was $2,061,623, making the 
net increase in the depreciation reserve as of Dec. 31 1921 $691,860. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1921. 1920. 1919. 1918. 
Connected business, 16- 
candle-power equival't Not stated. Notstated. Notstated. %16,633,.300 
Gross earnings $37,139,831 $35.317.135 $30,366,426 $26,505,136 
21,495,397 21,810,757 16,489,252 14,119,935 
See text 
110,930 9.0: 
2,887,428 880 255 
2,100,600 2,355,000 
1,040.071 95,193 


$7,367.949 $7,476,788 
679,966 619,502 


8.096.590 ¢$ 

$2,299,237 $ 
3,942,340 
950,214 


$904,799 $902.646 
6.953.840 6.184.990 


Se 


Uncollectible oper. rev.- 
Amortization & deprec’n 
Taxes acc't el. oper___- 
Municipal compensation 


2,822,091 
1,995,027 
796,331 


$6,771,743 
296,278 


068 020 
131.550 
033,824 


2'700.000 
1,116,260 


Operating income._... $8,787,744 
Other income 739,586 


9,527 330 
2.834.042 
4,307,126 
1,326,503 
$1,059.659 
8,254,406 
$9,314,065 














Interest on bonds 
Dividends (8%) 
Other deductions 


7, 
’ P 
4, 





Balance, surplus 


$752,801 
Previous surplus 


7,614,189 
$8,366,990 





$7,858,639 
$310,669 
Cr.66,219 


$7 .0O87 636 
Ved’) taxes (prev. year). $133,796 
Miscellaneous 


Other reserves 


Profit and loss surplus $9,183,217 $8,254.406 $7,614,189 $6.953,840 
x Other reserves, insurance reserve and liability for provident funds. 


BALANCE SHEET DECEMBER 31. 
— . 4 1921. —_ 


3 

Plant, real est., Capital stock... 55 465.000 50,978.000 
a 118,275,716 107,512,786 | Subs. to cap.stk. 88.750 163,600 
386,000 488 ,00U | Ist Mtge. bonds.x46,631,000 46,631,000 

11,644,389 |6% Ist M. bonds 6,000,000 

3,611,184'7% Collat. notes 5,000,000 

1,221,010} Louns and notes 
750,000 


695,120 
1,742,674 
2,692,852 1,065,730 
1,121,389 | Munic’l comp’n- 804,787 
“Oth. curr. Hab’’ 874,360 
8,394,525 Accrued Habil’s_ 250 
1,292 235 | Unadjus. credits 502,30 
10,523 


Other reserves. _ 
Accrued interest 964.877 
183,620 | Accrued taxes_. 2,739,749 
47.874;| Amort. & deprec 18,192,637 
1,232,175| Insur. reserve_. J],290.288 
1,478,046 739,801 


Provident funds 
9,183,217 


Balance, surplus 
Total 152,035,421 141,625,727 == ee 152,035,421 141,625,727 
x First Mortgage 5% bonds of the Commonwealth Edison Co., $45.774,- 
000, of which there are on deposit as collateral to secure $5.000.000 7% 
collateral gold notes, $7,143,000, leaving outstanding in hands of public, 
38, ; . Included in the amount above are also 5% Ist M. gold bonds 
ef the Commonwealth Electric Co., $8,000,000.—V. 114, p. 857. 











Assels— TAabtitttes— 


, 


Inv. in affil. cos. 11,271,887 
Other investm'ts 6.376.971 
Insurance fund. 1,290,288 
Provident turds 739,801 
Materials & sup- 
piles._........ 1,809,087 
Coal in storage. 1,327,479 
Acc’ts and notes 
receilvable__.. 5,866,565 
1,376,519 
9,059 


bee 
406 025 


1,950,000 
2,298,870 
1,037,780 
759,764 

1 467 ,743 
250 


540,011 
312 207 


Acc’ts payable__ 
Customers’ dep. 


Int., divs., &c., 

receivable. ___ 
Emp). work. fds. ‘37,054 
Prepald accounts 760,514 
Unadjus. debits. 2,102,454 
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GENERAL INVESTMENT NEWS. 








RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electrie rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading ‘‘Current Events and Discussions” 
(if not in the “Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 


Commerce Commission Can Regulate Fares within State.—Supreme Court 
decision holds commerce a unit without regard for State lines; Transporta- 
tion Act valid. See ‘*‘Current Events’ and ‘‘Times’’ Feb. 28, p. 9. 

New go Rate Divisions Case to Be Appealed.—Trunk lines seek to 
enjoin 15% increase as New England's roads’ share. See ‘‘Current Events’ 
and ‘‘Times’’ Feb. 28, p. 29. 

Reading Case to Be Re-Argued April 10 as to Whether District Court Decree 
Is in Conformity with Opinion of Supreme Court.—Delay of months may re- 
sult. See Reading Co. below and ‘‘Phila. N. B.’’ Feb. 27, p. 1. 

Arkansas Road Case Decision Is Affirmed.—Reduction in the assessment 
* et Zoweners Ry. upheld by U. 8. Supreme Court. ‘‘Times’’ 

eb. , p. 9. 

President Harding segs Bill fmnending Transportation Act.—This extends 
for one year from Feb. 28 the time for filing with Government claims 
growing out of Federal operation. ‘‘Phila. N. B."" Feb. 25, p. 3. 

Wage Reduction of 25% Because of Carriers’ Inability to Pay.—Third such 
order by Railroad bor Board. “Railway Age’’ Feb. 25, p. 460, 484. 

Dispatchers, Firemen and Oilers Given New ‘National Agreement.”’— 
Punitive overtime allowed after 9th hour to dispatchers and firemen and 
oilersafter 10thhour. Textofdecision. ‘Ry. Review’ Feb. 25. p.279, 280. 
AE ad aan re Hit Hard by Blizzard Following Feb. 22.—‘* Wall St. Jour.” 

» mie We ; 
Net Operating Income of Railroads for 1921.—See ‘‘Curre ay 
“Times” Feb. 27 p20. : f nt Events” and 
anuary Kail Nets Higher than in 1921.—Reports show lower expenses an 
better profits. B. & 6. saves $1,523,105. New Haven nearly wi es — 
$3,140,539 deficit. Santa Fe increased $596,274. 
a apove and da al ch a 28 to March 3. 
ates.—Commerce Commission readjusts grain rates, restoring relation- 
ship between St. Louis, Omaha, Kansas City and other beet adam markets; 
permits carriers to comply with provisions. ‘Wall St. Jour.”’ Feb. © 

Georgia State RR. Comm. orders average reduction of abou 

rates of cotton, hay, and grain, effective Aprill. ‘‘Boston N. B."’ Fe 


‘Anthracite Coal Consumers’ Assn. of New York as: 
double what they should be. ‘‘Times'’’ Feb. 26, Sec. as 3. p OOS amp 
P. S. Commission Proposed Application to N. Y. Supreme Court for an 
order to prevent New York Central and West Shore Railroads from putting 
one So ean — | be oo sag 9) “Boston N. B."' Feb. 27, p. 3. 
port of Director-General o uroads March 192 Dec. 1921.—''Rail- 
SUA pokes Walleiet tanh tp Deves—Tanes Promartent « 
an for Brother ationa mk in Detroit.—United Brotherh 
Maintenance of Way & Railway Shop Laborers plans cal) for co-0 aw Re 
institution patterned after Locomotive Engineers’ bank in Clevelan , Which 
began business in Nov. 1920 and now has deposits of more than $10,000,000, 


on which it is paying 4% interest in addition “ 
“Boston N. B.”’ March 1, p. 5. to dividends of 1 1-5%. 


See Earnings Depart- 





New Rules Are Issued for Erpress Workers.—Rail Labor Board Eliminates 
time-and-one-half pay for the ninth hour. See ‘‘Current Events’ above 
and ‘“‘Times” Feb. 25. p. 3. 

Preliminary Conferences betwcen the Commitiee of Managers of Eastern 
Railways and the Brotherhood Chiefs Completed. ‘‘Times’’ Feb. 28,. 

Consolidation of Freight Terminals Not Desirable for Many Reasons.—Rail- 
roads must improve terminal efficiency (F. J. Lisman). “Ry. Age’’ 
Feb. 25, p. 477. 


Ertreme Cost of National Shop Agreement Felt Following Federal Control— 
aaa nenee from Government.—T. DeWitt Cuyler. “‘Ry. Age.’’ Feb. 25, p. 
AG} 


Container System as Aid to Freight Service.—Installation at Cincinnati and 
its possible usefulness in New Engiand. ‘“‘Ry. Age’’ Feb. 25, p. 468. 475. 

Simplified System of Car Accounting.—Mobile & Ohio officials believe new 
method of determining per diem will cut costs 35% in car accounting offices. 
(J. W. Fox, car accountant,M.&0O. RR.) “Ry. Review’’ Feb. 25, p. 252. 

Canadian Railways and Water Lines Lose in U. 8S. Supreme Court.— 
Barred from Alaskan business by Jones law. which oe them from 
transporting goods to the United States. ‘‘Post’’ Feb. 27, p. 2. 

Vehicular Tunncil Delay in Jersey Ouster.—Bill to remove Chairma 
Adams, of Commission, opposed by Gov. Edwards. ‘*Times’’ Mar. 1, p. 3. 

Deny Transit Bilis Block City's Power.—State Commissioners want law to 
prevent a deadlock ifarbitration balks. ‘‘Times’’ Mar. 1, p. 2; Feb. 28, p.1. 

Heavy Electric Traction Abroad.—(international Railway Assn.). ‘‘Elec. 
Ry. Jour.”’ Feb. 25, p. 322. . ; 

6% Rail Return Ends as Standard._-Commerce Commission must make 
rates to give ‘‘a rensonable return.” ‘‘Post’’ March 1, p. 1. 

Time Expires When Mau Apply for Feueral Loans.—*Times’ 
March 2, p. 34. ' . 

Railway Wage Meetings to Resume in New York.—Trainmen and Eastern 
Managers with evidence in hand wiil come into joint session prior to Chicago 
Labor Board meeting. ‘Wall St. J... March 1, p. 10. 

Preferential RR. Rates with Japanese SS. Lines Must be Canceled.—U. 8. 
Shipping Board orders abrogation of preferentials by July 1 next. Also 
complete cancelation of a!] contracts between Japanese steamship lines and 
Chicago Milwaukee & St. Paul and Great Northern railroads concerning 
such rates. ‘'Post’’ March 1 p. 1. 

Bolivian RR. to be Financed.—Congress in special session March 2 will 
discuss new finance proposals. ‘‘Wali St. J.”” March 1, p. 4. 

Engineer of Transit Commission Would Drop 26 Brooklyn Surface Lines, 
146 Miles of Track, 29% of Total.—Consulting Engineer Daniel L. Turner 
would reroute trolley system, scrap parallel lines and use buses for feeders. 
Sees car speed doubled. Many streets to be freed of tracks. ‘’Times’’ 
March 2. p. 1. 

Cars Loaded.—The total number of cars loaded with revenue freight 
during the week ending Feb. 18 totaled 780,924, compared with 788,412 
cars the previous week. ‘This was an increase of 88,917 cars as compared 
with the corresponding week of 1921, and an increase of 8,822 cars above 
the same week in 1920. 

Principal changes as compared with the week before were as follows: 
Merchandise and miscellaneous freight (incl. manufactured products), 
443,192 cars: decrease 2.389 (but 33,492 cars over 1921); grain and grain 

roducts, 54.209, decrease, 1.705: coal, 190,700, decrease 1,467; ore, 4,034, 
ncrease 19; live stock, 30,327 cars, increase 53. 

Idle Cars Further Decrcased.—The total number of freight cars idle 
Feb. 15 totaled 449,819, compared with 467,997 on Feb. 8, or a reduction 
of 18.178 cars. Of the total Feb. 15, 278,481 were serviceable freight cars, 
while the remaining 171,338 were in need of repairs. 

Surplus box cars Feb. 15 numbered 104,513, a reduction of 17,015 cars 

since Feb. 8, while surplus coal cars totaled 112,050, or a reduction of 
11,069 within the same period. The number of surplus stock cars totaled 
21,181, or an increase of 1,275. 
Idle Cars on or About First of Month, on Apr. 8°21 (Peak) and on Feb. 15 1922. 
In Thous'ds. Feb.15 Feb.'22 Jan.’22 Dec.’21 Norv.’21 Sept.’21 Apr.8. Jan.’21 
Good order... 278 331 471 283 80 246 507 198 
Bad order... 171 159 148 172 184 221 lll 

Matters Covered in ‘‘Chronicle’’ Feb. 18.—(a) Issue between Railway 
Executives and former Director-General McAdoo (editorial), p. 670. 
(b) Repealing the full crew laws (editorial), p. 674. (c) Railroad gross and 
net earnings for December (editorial), p. 674. 

(d) Railroad “Big Four’’ labor unions to negotiate in two groups with 
railway executives in three adjustment districts, p. 701. 

(e) Coal-railroad labor conference said not to mean joint strike, e. 701. 
(f) Railroad labor rules further rewritten equivalent of 10-hour day for 
signal men, p. 701. (g) Railroad rates—New England roads granted 
by Commerce Commission an increase of about 15% of amounts received 
on through business, p. 702. (h) Railroad labor union to show cause why 
a receiver should not be appointed, p. 703. 

Muitters Covered in ‘Chronicle’ Feb. 25.—(a) Coal miners, rail labor and 
longshore workers agree upon co-operation in wage disputes. Unions 
must ratify the plan, p. 803. (b) Tentative valuation of N. Y. City transit 
properties preliminary to readjustment and merger under city control, 
p. 803. (c) National Railway Service Corporation applies for Federal loan 
of $100,000,000 to aid in restoring rolling stock and help labor, p. 805. 


American Cities Co.—NSale of Collateral.— 

Pursuant to the plan of reorganization, the securities deposited as col- 
lateral under the Collateral Trust 5 and 6% gold bonds were sold at auc- 
tion Feb. 23 at the Exchange Sales Rooms, 14-16 Vesey St., New York, 
to representatives of the bondholders’ committee, for $3,500,000. [For 
details of collateral see V. 114. p. 518.] 

The petition of certain New Orleans Preferred stockholders for an in- 
junction to prevent the sale was dismissed by Judge Porter Parker in the 
Civil District Court at New Orleans Feb. 22. 

It is expected that the pian for the reorganization of the company (as 
outlined in V. 114, p. 76) will now be consummated. he new compan 
organized for the purpose is the National Power & Light Co.—V. 114, p.736. 


American Railways Co.—Annual Report.— 

The combined income statement for 1921 shows: Operating revenues, 
$18,829,287; operating income after taxes, depreciation, and reserves, 
$4,631,608; gross income, $4,738,268. Interest, rentals and other charges, 
$° 681,032; sinking fund deductions, $60,668. Income for the year, 
$1,996,568. Income available for company, incl. int. on bonds, advances, 
&c., $1,995,186.—V. 113, p. 2817 


Atlantic Coast Line RR.—Guaranty.— 
See Richmond Terminal Ry. below.—V. 114, p. 304. 


Boston Elevated Ry.— Mayor Asks Names of Speculators. 

Having twice called upon Governor Cox to send a special message to the 
Legislature to the end that the Public Control Act affecting the Boston 
Elevated Ry. might be repealed, Mayor Curley recently appealed to the 
Boston Stock Exchange for a statement of the transactions in stock of the 
Elevated or West End Street Ry. for a period of one year before and six 
months after the enactment of the bill, with a view to learning what mem- 
bers of the Legislature which passed the bill speculated in the stock of that 


Re “ids 


.railway.—V. 114, p. 737, 625. 


Canadian National Rys.—New Financing Rumors.—. 
It is reported that negotiations have been completed with New York 
bankers for a loan of $25,000,000.—V. 114, p. 197. 


Central RR. of New Jersey.—To Withdraw Action.— 
Through counsel the Continental Insurance Co. and the Fidelity- Phoenix 
Insurance Co. havefiled a petition asking leave to withdraw their suit which 
sought to upset the sale of Lehigh & Wilkes-Barre Coal Co. to the Reynolds 
Syndicate. The petition states that the answer filed by the Central RR. 
of New Jersey appears to be correct and to represent no substantial differ- 
ence in amounts of the bids of the Reynolds Syndicate and Franklin Securi- 
ties Corporation. It is further stated that the original suit was based on 
information and belief and that since the filing of the answer and examina- 
tion of the balance sheet produced the petitioners feel that they are not 
ustified in going on with the suit. A similar suit by Isaac Starr, 4 stock- 
older of the Jersey Central, is still pending. (‘‘Phila. News Bureau.’ )— 
V. 114, p. 737, 77. 


Charleston (W. Va.) Interurban RR.—Bonds Soid.— 
Robert Garrett & Sons, Baltimore, have sold at 98% and 
int., to yield over 7.15%, $750,000 15-Year 7% Ist Mtge. 
(Closed) Collateral Gold Bonds. 

Dated March 1 1922 Due March 1 1937. Int. payable M & S. at 


Safe Deposit & Truct Co., Baltimore, trustee Denom. $1,000 and $500 
(c*). Red. first ten years, all or in part, at 107 4a nd int., on any int. date 
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on 60 days’ notice; after March 1 1932 redeem. at 105 and int., the premium 
decreasing 1% per annum each year thereafter until maturity. ompany 


li pay norma! Federal income tax up to nd will refund dl 
land and Pennsylvania taxes. shalt ne 


ata from Letter of V.-Pres. F. M. Staunton, Charleston, Feb. 24 
' Company .—Operates street railway system in Charleston, W. Va., and 
ures lines connecting therewith a number of towns and villages. 

opulation, over 100,000. Power is obtained from the Virginian Power Co. 
= er favorable contract. The property is leased from the Kanawha 

alley Traction Co. under 99-year lease. “A State law and a city ordinance 
have recently been passed which prcatically prohibit bus and jitney compe- 
tition. The property sgpreiece as of June 30 1920 at $3,327,786 (excl. 


of francises and good w 
Security.—Secured by deposit with the trustee of $1,000,000 Ist Mtge. 
——— ed oes = ee hey me 4 Loidgs neg Co. ($1 es of collateral 
of bonds). so a first lien on the property of the Charleston 
Interurban RR. Co., now or hereafter owned. 
b BBE... Earnings Year ended Dec. 31. 


1916. 1917. 1918. 1919. 1920. 
$326.148 $418.842 $578,428 $735,426 $913,086 $ 
Net, after taxes. 164.384 183,825 225,237 214,597 296.949 5! 
Total interest _ __ 103.747 98.567 94.374 
tal iC 20,000 
5 68 323 96,029 182,57 
proceeds of these bonds, $450,000 3-\ ear 6% Notes. 
arch 15 1922, will be retired, and the balance used to pay bank loans 
incurred for extensions and improvements.—V. 114, p. 197. 


EB Chesapeake & Ohio Ry.—Would Abandon Ferry.— 

This company has applied to the I.-S. C. Commission for authority to 
abandon the passenger and freight ferry across the Ohio River between 
Russell, Ky., and Ironton, Ohio.—V. 114, p. 408. 


Chicago & Alton RR.— New Vice-President.— 
Andrew P. Titus, formerly Manager, has been elected Vice-President 
and General Manager. effective Feb. 1.—V. 113, p. 1982. 


Chicago Milwaukee & St. Paul Ry.— Seeks U. S. Loan.— 
According to Washington dispatches, the compe? has asked the I.-S. 

- Commission for a Government loan of $10.000,000 for the purpose of 
paying a note to the U. S. for like amount due Jan. 1 1923.—V. 114, p. 853. 


Chicago Rock Island & Pacific Ry.—Equip. Notes 
Sold.—Freeman & Co. and Hayden, Stone & Co. announce 
that the $4,690,400 6% Equip. Gold Notes, recently offered, 
have all been sold. See offering in V. 114, p. 408. 


Illinois Supreme Court Upholds Bond Issue.— 

The Illinois Supreme Court has sustained the Circuit Court in refusing 
Court interference to force the Illinois Commerce Commission to withdraw 
approval ven to the company to issue $65,000,000 bonds. The suit 
was brought by Clarence H. Venner. 


Hearing on Provision of 1st & Ref. Mtge. March 11.— 

The company has filed its bill of complaint against the trustee of its First 
and Ref. Mige. of April 1 1904, to Central Trust Co. of New York and 
David R. Francis, as trustees, asking the Court to declare void and unen- 
forceable, and to order removed from said mortgage the covenant contained 
in Section 3, Article 2 of said mortgage as follows: 

The Railway Company shall not, and will not, create, or suffer to be 
created, while any of the Ist & Ref. Mtge. bonds are outstanding, any 
mortgage, pledge or other licn or charge subsequent to the lien of this 
indenture upon the mortgaged and pledged premises, or par geet thereof.”’ 

The cause has been assigned for hearing in the U. 8. strict Court, 


ia District of Illinois, Eastern Division, for March 11.—V. 114, p. 


Cumberland County Power & Light Co.—I nlerest.— 

The Empire Trust Co. has been designated as agent for payment of the 
coupons of the Ist & Ref. Mtge. 5% bonds due Mar. 1 and Sept. 1.—V. 114, 
p. 409. 


Darby, Media & Chester Street Ry.—Bonds Sold.— 
Harvey Fisk & Sons, Inc., and Cassatt & Co. announce the 
gale at S114 and int., to yield over 644% of $865,000 Ist 
mtge. 4%% gold bonds of 1906; due July 1 1936. Guaran- 
teed principal and int. by Philadelphia Rapid Transit Co. 

The company owns about 25 miles of railroad connecting Philadelphia, 
Darby, Rutledge, Media, Swarthmore and Chester. In 1906 the property 
was leased to the Philadelphia Rapid Transit Co. for 990 years at a grad- 
uated annual rental. At the present time and until the expiration of the 
lease. the annual rental is $42,500, or 5% on the $850,000 stock outstanding. 


enver io Grande RR.— Majority of Bonds Deposited 
With Hammond Committee Assents to Plan—Time Extended to 
March 31—Feb. 1 1922 Coupons Paid.—The committee for 
the First & Ref. 5% bonds, John Henry Hammond, Chair- 
man, has notified the holders of the 5% bonds and the cer- 
tificates of deposit of Bankers Trust Co. in respect thereof 
that a majority of the bonds as have been deposited under 
the deposit agreement has assented to the plan of reorganiza- 
tion and consequently the plan has become binding on all 
holders of certificates of deposit who have not filed notice of 
dissent therefrom in the manner provided by the deposit 
agreement (see advertising pages). The announcement fur- 
ther says: 

Holders of certificates of deposit who have not filed such dissents and who 
have therefore become bound by the plan may now receive the amount of 
their Feb. 1 1922 coupons upon presentation of their certificates of deposit 
to the depositary or any sub-depositary, to be stamped as assenting to the 
plan, and without filing the written assent heretofore required. 

Holders of certificates of deposit who duly filed dissents from the plan 
on or before Mar. 1 1922 may, on or before Mar. 11, withdraw their bonds 
from deposit upon surrender of their certificates of deposit and upon pay- 
ment of $10 for each $1.000 of bonds, this being the amount fixed by the 
committee as the proportion of the expenses of the committee payable by 
the holders of certificates of deposit who withdraw their bonds. 

In spite of repeated criticism of the plan by other committees, and of 
their reiteration of an expectation that better terms can be obtained, no 
other plan has thus far been proposed, nor has any other committee gone 
so far as to say that it is in actual negotiation for any other plan. Itis not 
the desire of this committee to force through its plan without proper op- 
portunity for investigation of its fairness or for ascertaining whether better 
terms are available from others, and in view of the large amount of bonds 
which have been deposited under and become bound by the plan, the com- 
mittee has extended until Mar. 31 1922 the time within which holders of 
undeposited First & Refunding Mortgage 5% bonds may deposit. their 
bonds under the plan. All bonds so deposited should carry the Feb. 1 
1922 and all subsequent coupons and upon the deposit thereof the holders 
will receive the amount of their Feb. 1 1922 coupon without liability to 
repay the same in case the plan should not be consummated. 

Time for Depositing Adjustment Mortgage 7s Extended.— 

The holders of Adjustment Mortgage 7% Cumulative Gold Notes are 
notified that the Equitable Trust Co., New York, with the asseftt of the 
Western Pacific RR. Corp., has extended the time for the deposit under the 
deposit agreement dated Feb. 7 1922 to and including March 31 1922. 


Sutro Committee Also Extends Time for Deposits.— 

Richard Sutro, Chairman of the committee which states that it Is the 
only committee that is acting exclusively and independently in the interests 
of the 7% Cumulative Adjustment Mortgage bonds, announces that the 
time for depositing both bonds and certificates of deposit of the New York 
Trust Co. with the American Exchange Nationa! Bank, depositary, has 
been extended to March 31.—V. 114, p. 853, 737. 


Detroit United Ry.—Stockholders Accept City’s Bid for 
Lines.—The stockholders Feb. 27 accepted the city’s offer 








of $19,850,000 for its entire city system. A special election 
will be called for April 15 to have the people vote on the 
purchase proposal. The Detroit ‘‘Free Press” Feb. 28 says: 


The decision of the stockholders is believed to virtually bring to 
the battle between the city and the company, which hes extended pha 
period of 30 years. All city officials expressed confidence that the people 
would ratify the agreement which will no all street railway lines within 
the city limits under municipal control. n order to put the agreement 
through 60% of the voters must cast affirmative ballots. 4 

The stockholders accepted the terms of peyment offered by the Mayor, 
which call for a down payment of $2,770,000 and the balance in semi- 
annual installments of $500,000 each up to July 1 1931, and the final pay- 
ment Dec. 31 1931. The city will pay at the rate of 6% per year on the 
deferred payments. 

The property which the company is willing to sell to the city is the same, 
with the exception of certain ‘‘day-to-day”’ or no-franchise ines. as that 
which the city was willing to pay $31,500,000 for in 1919. al 

The city | the company $2,400,000 for 29 miles of “day-to-day” 
lines and 128 cars (V. 113. p. 2079), which added to the $19,850,000 now 
offered for the remaining lines, brings the total for the entire city system 
as included in the 1919 agreement up to $22,250,000. 

In the proposal which the Mayor will submit to the voters is included all 
equipment, car barns and power stations needed in the operation of the 
system. The city does not obtain, however, the interurban building, 
Jefferson Ave. at Bates St.; 15 acres of land at the rear of the company’s 
W oodward Ave. car barns, opposite the Ford plant, or 12 acres of land at 
4 Grund River avenues. Compare annual report in V. 114, 

. , ts 


, Federal Light & Traction Co.—Stock Dividend, &c.— 

Pres. E. N. Sanderson in a circular dated Feb. 24 to the 
holders of Preferred stock says in brief: 
_ Readjusiment Approved.—The stockholders Jan. 11 approved the read- 
justing plan (V. 113, p. 2719). From the proceeds of the Ist Lien bonds 
(V. 114, p. 305) the $1,500,000 Debentures due Mar. 1 1922 will be paid. 
None of the authorized $10,000,000 Ist Pref. stock has been issued, but the 
par of the Common stock has been changed to no par value stock. 

42% Stock Dividend.—A stock dividend of $42 per share on the outstand- 
ing 25,000 shares of Preferred stock (6% cumul.) has been declared payable 
in like Preferred stock to stockholders who accept it in satisfaction of the 
unpaid accumulated dividends from Sept. 1 1914 to Sept. 1 1921. 

The stock dividend will be paid as follows. Certificates of Preferred stock 
must be surrendered to New York Trust Co., 100 Broadway, New York. 
Stockholders surrendering Preferred stock certificates will receive on or 
after Mar. 11 new certificates for the number of shares of Pref. stock (6% 
cumul.) represented by the surrendered certificates and a certificate of 
Pref. stock (6% cumul.) equal to $42 for each share represented by the sur- 
rendered certificate. No certificate will be issued for a fractional share, 
but scrip will be issued for fractional shares. 

_Scrip representing fractional shares will be exchangeable for stock cer- 
tificates upon surrender at New York Trust Co. in amounts aggregating 
$100 or multiples thereof. 

Jas. B. Colgate & Co., 36 Wall St., New York; Bodell & Co., 115 Broad- 
way, New York, 10 Weybosset St., Providence, R. 1., and 35 Congress 
St., Boston, and Colgate & Cox, 111 Broadway, New York, have advised 
that they will deal in fractional scrip. 

Reqular Diridend.—The Dec. 1 1921 quarterly dividend of $1 50 a share 
has been declared payable Mar. J1 1922 to the Preferred stockholders of 
record Mar. 6. This dividend will be paid at New York Trust Co. on the 
25,000 shares of Preferred stock (6'% cumul.) now outstanding. 

_ The dircctors, desiring that the Pref. stock issued in payment of the stock 
div. shall participate in the Mar. 1 quarterly dividend, have decided to de- 
fer the declaration of the Mar. 1 1922 quarterly dividend until after Mar. 15 
1922. in order to enable the holders of the Pref. stock to receive their stock 
dividend before the Mar. 1 1922 dividend is declared.—V. 114, p. 854. 


Georgia Railway & Power Co.—Appeals Gas Rate De- 
cision.—A summary of the appeal of the company to the 


U.S. Supreme Court in the gas rate ease follows: 

The company, maintining that its rights had been violated by the Georgia 
Railroad Commission, which reduced the gas rate charged in Atlanta on 
Dec. 31 1921 (V. 114, p. 626), has appealed its case to the U. S. Supreme 
Court with the permission of the U.S. Circuit Court, which recently upheld 
the decision of the Georgia Railroad Commission. 

In granting the appeal, Judge Siblicy of the Circuit Court orders the com- 
pany to post a bond of $100,000 until such time as the case may be decided 

y the Supreme Court. In the mcantime the Court grants a writ of super- 
sedeas which will hold all gas rates at their present level. The Court also 
orders that, if the case is decided against the company, the company shall 
at such time pay back al)! extra charges collected. 

The company bases its appeal on 16 assignments of error, the more im- 
portant of which briefly are as follows: (1) Because the valuation of the 
property of the Gas Company, as established by the Railroad Commission, 
was $2.500,000 under the true valuation, and the lower valuation limits the 
company from earning a fair return on its property. (2) Because the Court 
failed to find for itself a proper valuation. (3) Because the Court, in 
fixing the value of the property, denied the right of the company to assign 
a value to its franchise, which is assessed and on which the company must 
pay ad valorem taxes, thus subjecting this particular part of the companys 
property without due process of law to the public use without permitting 
the company to earn any return thereon. 

(4) Because the Court denied the company a sufficient working capital, 
and denied the right of the company to amortize debts and losses amounting 
to over a million dollars which the complainants were forced to sustain 
during the years 1917 to 1920. (5) Because of grossly incorrect rates fixed 
and enforced by the Commission. : 

(6) Because the Court, in fixing a fair value of the company’s property 
refused to consider the element of original cost of financing, which amoun 
to over $500,000. (7) Because the Court did not allow sufficient value for 
“going concern value.’ (8) Because the Court held 2% a fair deprecia- 
tion rate, while the company claims a 24% depreciation. (9) Because 
sufficient depreciation has not been allowed since 1914. 

(10) Because the rate of 1.55 will return a yield of only 5.1% on the 
valuation of the property, instead of 8% as allowed under the rules of the 
Georgia Railway Conimission. (11): Because the rates as established are 
confiscatory. (12) Because the Court refused to allow sufficient value for 
increase in the value of the company’s property since 1914. a 

President Arkwright in summing up the company’s appeal says: ‘There 
are questions of law involved in the decision of the U. 8. Supreme Cour 
which are vital, and it is to the interest of the public and the company that 
these questions be finally determined by the U. 8S. Supreme Court. 
—V. 114, p. 854. 


” 
Grand Trunk Ry. of Canada.—I/nierest Payment.— 
Interest due March 1 on the 15-year 6% sinking fund gold debenture 
bonds, is being paid at the Bank of Montreal, 64 Wall St., N. Y. City.—V 
114, p. 409, 306. 


Illinois Central RR.—Equipment Trust Certificates .— 

The I.-S. C. Commission has authorized the company to assume liability 
for the payment of $3.225,.000 5% equipment trust certificates, to be issued 
by the Commercial Trust Co. The approval of the I}inois Commerce 
Commission is yet to be had. It is understood that Kuhn, Loeb & Co. 
have centracted to purchase the issue.—V. 114, p. 733, 321, 409. 


Interborough R. T. Co.—Receivership Hearing, &e.— 
Judge Julius M. Mayer in the Federal District Court Feb. 28 adjourned 
the final hearings on the application for a receiver for the company until 
March 31. P 
he interest due March 1 on the secured convertible 7% notes (exten 
to Sept 11922 at 8%), is being paid at office of J. P. Morgan & Co.— 
V. 114, p. 854. & Orient R 

Kansas City Mexico rient Ry.— 

According to in dispatches from Wichita, Kan., the management fs 
credited with an announcement to the effect that the company has practi- 
cally ‘‘reached the end of its row” and must be abandoned unless substantial 
help comes before July 1.—V. 114, p. 79. 


vennworth & Topeka RR.—Seeks U. 
pooreses has applied to the I.8.C. Commission for 8 Government 
loan of $100.000 for 10 years to meet its requirements. The com 


offered as security $125,000 of its first mortgage bonds.—V. 113, p. 2 . 
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Long Island RR.—WNew Secretary.— 
Eugene Wright has been elected Secretary, succeeding Frank E. Haff.— 
V. 114, p. 198, 79. 


Maine Central RR.—(Committee—Ponds.— 

The stockholders, Feb. 16, voted that a committee of 15 be appointed to 

co-operate with the management in considering the relations between the 
Sandy River & Rangeley Lakes RR. and the Maine Central, and to report at 
the annual meeting in April. 
i} The directors recently voted to pay the interest due Feb. 1 on the bonds of 
that road. 
* The 1. 8. C. Commission has authorized the company to Issue #331.000 
Ist. & Ref. 6% bonds, of which $300,000 are to be pledged as collateral 
security for a 6% demand note for $250,000 vo the Director-General of Lail- 
roads.—V. 114, p. 62/7, 521. 


Memphis Dallas & Gulf RR.—Would Abandon Line.— 
® The receiver has applied to the I. 8. C. Commission for authority to 
abandon the lines from Glenwood and Hot Springs. Ark., 53.3 miles; 
Gravsunla to Leard, 5.49 miles: Dalevilie to Clark Mill, 10.64, and Nash- 
ville to Shawmut, 33.97 miles.—V. 113, p. 2819. 


Memphis Street Ry.—Suale of Collateral.— 

A notice has been issued to holders of the $1,250 .000 2-year 6% collateral 
gold notes which matured, that the trustee will offer for sale at public auc- 
tion at the Exchange Sales Room at New York, March 15, all securities 

ledged under the collateral trust agreement. ‘These securities consist of 

1,416,000 Consol. Mtge. 5s and $572,000 Gen. Mrge. 6s. The sale is in 
accordauce with the proposed plan of the American Cities Co. See V. 114, 
p. 79. 


Missouri Kansas & Texas Ry.—Chairman.— 
Henry Ruhlender of New York has been elected Chairman of the Board. 
—V. 114, p. 854, 73%. 


Missouri & North Arkansas RR.— Wages.— 

The U.S. Railroad Labor Board has permitted the receiver to cut wages 
25% to enable the company to resume Operatons suspended July 3] last. 
This ix the Board's first decision authorizing a carrier to adjust wage scales 
to its ability to pay, also its first involving a carricr not in operation.—V. 
114, p. 738, 627. 


National Railway Service Corp.—Applies for Feder! 
Loan of $100,000,000 to Aid in Resloring Rolling Stock and 
Help Labor.— 

See “Current Events” Feb. 25, p. 805.—V. 113, p. 183. 


®@ Norfolk (Va.) Terminal Ry.— New President, &c.— 

G. R. Loyall. President of the Norfolk Southern RR., has been elected 
President. succeeding C. W. Hiuntington, President of the Virginian Ry. 
N. D. Maher, President of the Norfolk & Western Ry., has been elected 
oti eines of the Norfolk Terminal Ry., succeeding Mr. Loyall.— 

. 112, p. 1144. , 


. — ~— ew e+: ores cence 
Northern Ohio Traction & Light Co.—FPonds.— 
The $1,145,000 Canton-Akron Ry. Ist mtge. 5s, due March 1, are being 

paid off at Columbia Trust Co., New York. The company has filed 

an application with the Ohio P. U. Commission for authority to issue and 
sell $1 225.000 Ist lien & Ref. mtge 7% gold bonds, the proceeds to be used 

to pay the above $1,145,000 Canton-Akron bonds. It is expected that a 

a public offering of the new issue will be made in the near future. 

» Negotiations concerning a new traction franchise agreement between the 

company and the city of Akron are under way between city and ee 

officials. The new franchise prepared by former City Administrator W. J. 

Laub and rejected by the company last summer it is decided will be used as a 

basis of a new traction grant if city and company can agree on mutually 

suitable amendments. The old franchise expires in 1924.—V. 114, p. 522. 


Northern Pacific Railway.—Listingq—Farninas.— 

The New York Stock Exchange has authorized the listing of $10.154.600 
Ref. & Improv. 6% Gold Bonds. Series B, due July 1 2047, with authority 
to add $104.845.400 additional bonds. to be listed on official] notice of 
issuance on conversion of Northern Pacific-Great Northern 15-year 6% % 
Conv. Gold bonds, due July | 1936, into Ref. & Lmprov. 6% bonds, Series 
B, making the total Ref. & Improv. Mtge. bonds applied for, 444% Series 

. $20, 000. and 6% Series B, $115.000.000. 

The bonds are issued upon conversion of Northern Pacific-Great Northern 
6 <2 15-year Convertible gold bonds, dated July 1 1921. 

e income account for the 11 months to Nov. 30 1921 shows: Total 
operating revenues, $87.037.246: total operating expenses, $72,566.299: 
net operating revenues, $14,470,947; taxes & uncollectible revenues, 
BF 330 a4: railway operating income. $6.240,400: equipment rents. net. 

1,359,034; joint facility rents, net, $1.238.863: net railway operating in- 
come, $8.838,298:; other non-operating income, $11,109,477: gross income, 
$19,947,776; other deductions from income, $13.842,878: dividend appro- 
priations, $15,913,333; balance, deficit, $9,808,435.—V. 114, p. 854. 


Olean Bradford & Salamanca Ry.—A pplication.— 


The company has applied to the Pennsylvania P. 8. Commission for au- 
thority to issue (a) $224,000 Ist & Ref. Mtge. bonds (total authorized issue 
$5.000.000. none of which has been issued); (6) $1,.120.000 7% Non-cumula- 
tive Preferred stock; (c) $2.688,000 of Common stock, to be issued as per 
reorganization plan of Western New York & Pennsylvania Tr. Co. in V. 113, 
p. 1252.— V. 114, p. 79. 


Pere Marquette Ry.—/mprovement and Betterments.— 


President Frank H. Alfred, Feb. 17, announced a program of improve- 
ments and betterments for the road. In part, the program comprehends 
work peanes for two years. The outlay for the current vear will amount to 
$4,035,000, while a further sum of $1.200,000 will be required to complete 
two of these undertakings in the year 1923. 

Listing—Earnings .— 

The New York Stock Exchange has authorized the listing on an after 
March 1 1922 of (1) $11. 200.090 5% Prior Preference stock, par $100: 
(2) $12. 429.000 5% Preferred stock, par $100, and (3) $45.046.000 Com- 
mon stock, par $190, on official notice of issuance in exchange for out- 
standing voting trust certificates issued under the Voting Trust Agreement 
dated March 1 1917, and which expired March 1 1922. 

Comparative Incume Account from Sta'ed Periods. 
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Calendar Years— 
y 1920. 
$35 .022.787 

30,.350.542 


$4.672.244 
al.761.120 


$6.433 .365 
768 407 
3.711 


Uncoll. ry. revenues. -_- 1397 
Hire of equipment—dr - - 1.297.173 
Rentals 26,049 


730.410 
$121,294 $2.801.100 
3.623478 


3632265 
1,687,760 1.687.760 
4.209 38,787 45.473 


505.058 
$1.894,124 $1,896.930 $1,393.972 ¢& ‘ 
108g oe gon Renee tours tor a periee of Federal control ah 
, to Feb. nclusive, when the company was 
U. 8. RR. Administration.—V. 114, p. 855. operated by the 


Pennsylvania RR.—Piltsburgh Plans.— 

Col. James A. McCrea, V.-Pres., in a speech before the members of the 
Pittsburgh Chamber of Commerce Feb. 24, said among other things: 

“For example, on the Pennsylvania System, we have plans and estimates 
for work to the extent of $100,000,000 to furnish the relief that we know will 
be needed right here in this Pittsburgh district. . . . 


Operating revenues 
Operating expenses 72.324 $124,902 


Net operating revenue... def#72. 324 def.$124,.902 
Non-operating income... a3.852,062 a3.869.675 


$3.744.772 
91. 
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“The year 1921 was one of unparallelled effort by all railway managers 
to reduce operating costs—each day the newspapers show the magnificent 
results of their efforts—but it has not been enough. and the point not 
yet been reached where we can spend one dollar for the future. 

“Let me give you some figures to illustrate this: The revenue of the 
Pennsylvania System decreased in 1921 as compared with 1919, $85.000,000. 
Operat ing expenses decreased $188.C00.000, and vet the net earnings were 
insufficient lo meet fixed charges and a dividend by $20,000,000. . . .” 
—V. 114, p. 410, 307. 


Quebec Ry. Light, Heat & Power Co.—Bonds.— 


A notice appears in the Canada “‘Gazette’’ announcing the application 
by the Quebec Ry. Light & Power Co., a subsidiary. for an amendment to ite 
charter authorizing it to issue bonds. 

. J. Lynch, Gen. mer., made the following statement: 

“The application is for the purpose of confirming the company's power 
fo issue bonds. In connection with the rounding out of the financial plans 
of the Quebec Ry. Light, Heat & Power Co., Ltd., it may be necessary for 
the subsidiary company to issue new bonds to replace those which are 
presently outstanding. and the proposed lezislation is for the purpose of 
giving it the required power.’’—V. 113, p. 1983. 


Reading Co.—Case to be Reargued.—The U. S. Supreme 
Court Feb. 27 ordered restored to the docket for rearguement 
on April 10 the Reading segregation case. Regarding this 
the Philadelphia ‘‘News Bureau”’ says: 


The order of the Supreme Court does not raise any specific points which 
Supreme Court wants reopened. The direction of the Court is for @ 
reargument to determine whether the segregation plan is in full conformity 
with the decree of the Supreme Court in the Reading case. The whole 
plan providing for sezregation of the Reading properties was argued before 
the U. 8S. District Court at Vhiladelphia and the District Court was con- 
vinced that the plin was in conformity with the Supreme Court decree. 
Now a similar argument is to be presented before Supreme Court. The 
rear2Qument does not necessarily have any effect upon the respective 
position and rights of the Preferred and Common stockholders in the 
execution of the segregation plan. as this is only one feature of plan. 

The order for a reargument apparently means a long delay in the Reading 
litigation, probably until the Fall. The case is in effect reopened and the 
fight of Common and Preferred stockholders to get the coal company 
can not proceed until the fundamental question as to legality of the dis- 
solution plan is disposed of.—V. 114, p. 307, 739. 


Reading Transit & Light Co.—Again Cuts Wages.— 
The company has announced a reduction of four cents per hour (effective 
March 1) in the wages of its conductors, motormen and all other car service 
at . This Sc the masimum wage of 50 cents to 46 cents an hour.— 
, 3, p. 2506. 


Richmond Fredericksburg & Potomac RR.—Guaranty. 
See Richmond Terminal Ry. below.—V. 113, p. 2506. 


Richmond (Va.) Terminal Railway.—Guaranteed Bonds 
Offered.—Kuhn, Loeb & Co. recently offered at 96% and int. 
$3,380,000 Ist Mtge. 30-Year 5% Guaranteed gold bonds 
due Jan. 1 1952. 

Data from Letter of President Eppa Hunton Jr. 


Guaranly.—Principal and interest unconditionally guaranteed, jointly 
and severally. by endorsement by Richmond Fredericksburg & Potomac 
RR. and the Atlantic Coast Line RR. 

Company.—Incorp. in Virginia. Controlled through stock ownership by 
Richmond Fredericksburg & Potomac RR. and Atlantic Coast Line RR. 
Owns extensive station and terminal properties in Richmond, Va., the 
entire development covering about 73 acres of ground. Present value of 
the entire facilities appraised at $4,855.977 and so reported to the I.-S. O. 
Comumission. 

Purpose.—To provide funds to retire short-term notes issued by fit fn 
connection with the cost of acquisition of its property and the construction 
of its facilities. 

Descriplion.—Dated Jan. 1 1922. Denom. $1.09 (c*). Int. payable 
J.& J. at agency of company in New York. Red. at the office of the 
company in whole only at 100 and int. on any int. date on or after Jan. 1 
1937. upon 90 days’ notice. 

Approrel.—The issue and guaranty of the 7 their sale has the 


approval of the I.-S. C. Commission.—V. 114, p. 5 


Sacramento Northern Ry. (of Calif.)—NVew Control, &ce. 
Soe Western Pacific RR. Corp. below and in V. 114, p. 412.—V. 113, 
Dp. < ; 


Sharon (Pa.) Railway.—Dividend Increased.— 
A semi-annual dividend of 2%% was paid March 1 on the Capital stock. 
Treasurer P. A. Higgs, in a notice to stockholders accompanying the 


dividend check, says: 


“As you have been previously advised, the reduction in the dividend 
from 6% was due to the refusal of the Erie Railroad Co. to pay the annual 
Federal income tax. Suit was brought by this company. but we regret 
to advise vou that the Pennsylvania Supreme Court decided against us. 

‘The board feels justified in increasing the dividend rate this year from 
5% - 5% %, that is from $2 50 per share to $2 75, out of the accumulated 
surplus. 

he annual ropes for the year ending Nov. 30 1921 shows: Net profit 
after expenses of $11.483. and dividends of 359.450 (5%), amounted to 
54.507. Total profit and loss surplus, Nov. 30 1921, $37,740.—~—V. 111, p. 


Spokane & Eastern Ry. & Power Co.— Meraer.— 
See Washington Water Power Co. below.—V. 112, p. 850. 


State Belt Electric St. Ry., Easton. Pa.—Receiver.— 

This company, operating a 17 mile line from Nazareth to Bangor, Pa., 
has gone into the hands of a receiver. Application was filed by the First 
National Bank of Bangor and the court appointed O. J. Mutchler, of 
Easton, receiver. (‘Journal of Commerce,” Feb. 28.) 


Syracuse & Suburban RR.—PForeclosure Sale.— 

The road was sold Feb. 24 for $10.000 to the Ist Mtge. bondholders in 
the foreclosure proceedings brought by Fidelity Trust Co. of Philadelphia, 
Pa. ‘The bid was entered by Irving D. Vann, representing the First -» — 
bondholders’ protective committee, and was the only one received by 
Jacob G. Smith, referee. A reorganization plan dated Jan. 16 1922 has 
a peepee and will be given in these columns another week.—V. 114, 
p. 199. 


Tennessee Central RR.—Plans Financing. 

The comp:ny has applied to the I.-S. C. Commission for authority to 
issue $3.000.000 Common stock and $3,000,000 Ist Mtge. bonds to provide 
funds for payment of the purchase price of $1,.500.000 for the property and 
for equipment, additions and betterments for rehabilitation of the property. 

Acvording to the application, the company proposes to sell the securities 
at 33 1-3 cents on the dollar. Each $1 in bonds will carry with it $2 in 
stock up to 31,500.000 in bonds and $3,000,000 in stock. ‘The remainder 
of the bonds—$1.500,000—will be used as socurty for a loan from the 
Government, if the loan is granted, and if not will be held in the rteasury 
of the company.—V. 114, p. 739, 628. 


Third Avenue Ry., N. Y. City.—14%% Interest on Ad- 
justment Bonds.—The directors have authorized payment of 
144% int. upon the $22,536,000 5% Adjustment bonds for 
the six months ended Dec. 31 1921, payable April 1. 


An initial dividend of 14% on the Adjust. Inc. bonds was paid April 1 
1913 for the 6 mos. ended Dec. 31 1912. Regular semi-ann. divs. of 24% 
each were paid to and including Apr/l 1917. In Oct. 1917 1%%.__None 
since. The total amount of accumulated dividends now amountsto 214%. 


An officia! statement states in brief: 


When the company was reorganized in 1912 the securities in the hands 
of the public were uced by approximately $9.000.000 and the stockhold- 
ore pas an assessment of $40 per share. Since 1915 no securities have been 
sold and the company has borrowed no money. 
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In the summer of 1916 the companies of the system passed through a 
very Costly strike. Receipts for the year 1918 were about on a par with the 
receipts for the year 1913. owing to the effects of the strike and competition. 
This decrease in receipts and the scarcity of men resulted in a material re- 
duction of car mileage. In again building up this mileage it was possible 
to be guided ~ | the character of new travel. ; 

It was found that this new travel, particularly in the Bronx, instead of 
being along trunk lines as theretofore, was to a very considerable extent 
travel to and from subways and their extensions. This travel being of a 
shorter haul than that previously carried, it was possible to furnish more 
and better service with less car mileage. ; 

With the reduction in cost of labor and material, surplus above paying 
interest on the one Sig bonds has increased until, for the six months 
ended Dec. 31 1921, full interest was earned upon the ee Rey = gn 
bonds. This was the first time for severa] years, however, that full inter- 
est had been earned for a six months’ period, and during the following 
month. Jan. 1922, full interest was not earned. Under these circumstances 
the directors have deemed it inadvisable to pay more than 1% interest 
for the ded Dec. 31 1921. ; 

The Third Avenue Ry. System operates about 350 miles, and takes in 
some of the principal surface lines in Manhattan, all of the surface lines in 
the Bronx, and all of the surface lines in the southern portion of Westches- 
ter County, serving ag it does the cities of Yonkers, Mount Vernon, New 
Rochelle, the Pelhams and Eastchester. 

The system carries approximately one million passengers a day, and the 
receipts for the last endar year were approximately $13,500,000. he 
property, it is claimed, has been well maintained. 


Earnings for January 1922 and Seven Months Ended Jan. 31 1922. 


en 














1922—Jan.—1921. 1922—7 Mos.—1921. 
Total oper. revenue____ $1,122,336 $1,076,516 : 498 $7,818,476 
Total oper. expenses. _-_-_ 850,553 914,083 6,243.744 6,378,576 

ES icbibts natn meess 78.765 71,324 565,799 492,7 
Operating income.._. $193,018 $91,109 $1,438,955 $947 196 
Interest revenue_______ 21,086 ,071 147 ,625 122,162 
Gross income_______-_ $214,104 $108,180 $1,586,580 $1,069,358 
Total deductions_______ 227 .737 228,808 1,564,370 1,563,913 





def.$13,633 def.$120,628 sur.$22,210 def.$494,555 


Tri-City Railway & Light Co.—Bonds Offered.—Bon- 
bright & Co. are offering at 92 and int., yielding about64%, 
by advertisement on another page, $1,000,000 Ist & Ref. 
Mtge. 5% gold bonds of 1910, due July 11930. The offering 
was noted in last week’s “‘Chronicle,’’ p. 855. 

Further Data from Letter of V.-Pres. F. T. Hulswit, Dated Feb. 24. 

Capitalization After This Financing— Authorized. Outstanding. 
Coll. Trust Ist Lien Sinking Fund 5s, 1923-_------ $9,000,000 x$6,696 ,000 
First & Ref. Mtge. 5s (incl. this issue)____.___.- 20,000,000 y11,750,000 
Iowa City Gas & El. Co. 6s, due serially to 1928-- (Closed ) 212,500 
Preferred stock, 6% cumulative 3,000,000 23,C00,000 
Common stock ; 9,000,000 a9,000,000 

x Not including $2,250.000 retired by sinking fund. y $7,544,000 owned 
by the United Light & Rys. z $176,400 owned by United Light & Rys. 
a $8,915,000 (99%) owned by United Light & Rys. 

Purpose.—Proceeds will be used to retire certain underlying bonds and 
to reimburse the company for construction expenditures. 

Valuation.—Fair value, based on conservative appraisal is in excess 
of $34,500,000. 

Property.—(a) Electric power and lighting system consists of 4 modern 
generating plants, installed generating capacity 54,910 k. w., and a dis- 
tributing system with 499 miles of transmission line and 2,363 miles of 
distributing lines. 

(b) Gas generating system consists of 4 up-to-date gas plants, combined 
output 1,000,000,000 cu. ft. annually. Service system consists of holders 
of 2,770,000 cu. ft. capacity, 362 miles of mains and 34,400 meters. 

(c) Street railway system in the cities totals 112 miles of standard gauge 
street railway and 75 miles of standard gauge high speed interurban line 
operating on private right of way. 


Operating Kilowatt Cubic Feet Electric Gas 
Statistics— Hours Sold. Gas Sold. Meters. Meters. 
Dt 6nunbes amen 40,769,000 559,818,000 17,145 25,760 
DE wesede cane 7 1,002 958,000 37 ,305 34,433 


70,820,000 : 
Management.—United Light & Railways controls 99 
Common stock. Compare V. 114, p. 855. 


Union Pacific RR.—Equipment A pplication.— 
The company has applied to the I.-S. C. Commission for authority to 
assume liability for payment of $6,800,000 5% equipment trust certificates 
series ‘‘B’’ issued by Commercial Trust Co., Philadelphia. The proceeds 
are to be used to pay in part for 4,545 cars costing $9,112,800. 
It is unders that the certificates have been sold on a 5.6714% yield 
basis to Kuhn, Loeb & Co., and will probably be disposed of without 
public offering.—V. 114, p. 199. 


U. S. Railroad Administration.—/Final Settlements.— 

The U.S. Railroad Administration has announced that final settlement 
of all claims growing out of the 26th month of Federal control has been made 
with the following roads: Wheeling & Lake Erie, $440,000; San Antonio 
Uvalde & Gulf, $210,000; Western Heater Dispatch Co., $50,000; Hamilton 
Belt Ry., $20,000; Camas Prairie RR., .$220,000; Norfolk Terminal Ry., 
$4,574; Salt Lake City Union Depot & Ry. Co., $1,359. 

The Administration also announced that the Loraine & West Virginia 
RR. had paid the Director-General $25,000 and the Sainte Marie Union 
Depot Co. $2,852.—V. 114, p. 523, 80 


Wabash Chester & Western a Denied.— 


The I.-S. C.*Commission has denied the company’s application for a 
Government loan of $500.000. The Commission denied the application on 
the ground that the security offered was not sufficient and that the earning 
power of the carrier was not sufficient to give assurance of ability to repay 
the Government.—V. 113, p. 2506. 


Washington Baltimore & Annapolis Electric RR.— 
Bonds Sold.—The bankers named below have sold an addi- 


tional 250,000 Ist M. 5s of 1911 at 7S and int., vielding 7.10%. 

Bankers Making Offering.—Robert Garrett & Sons, Baltimore; Tucker, 
Anthony & Co., New York; Mackubin, Goodrich & Co., Baltimore; Stone 
& Webster, Inc., Boston, and Fidelity Securities Corp., Baltimore. 

The pr will be to finance the company’s purchase of the 
Washington Terminal property, against which a mortgage of $20,000 is 
outstanding. See recent offering of $1,600,000 Ist Mtge. 5s by same 
bankers in V. 113, p. 2722.—-V. 114, p. 80, 855. 


Washington Water Power Co.—Cuar Line Merger Planned 
An agreement for the consolidation of the competing Spokane street car 
lines of the Washington Water Power Co. and the Spokane & Eastern Ry. 
& Power Co. has been reached, according to dispatches from Spokane. 
It is stated that the consolidation calls for the elimination of several! co- 
operating branch lines. The city of Spokane will also be asked to grant 
a new franchise, granting several concessions which wil! tend to lower oper- 
ating costs. Present plans call for the submission of the franchise to popu- 
lar vote at a special election on May 2. The valuation of the two operat- 
ing systems is placed at $6,500,000.—V. 114, p. 55. 
Western Pacific RR. Corp.— Acquisitions, &c., Approved. 
The stockholders Feb. 20 approved the plans for the acquisition of the 
Sacramento Northern Ry and for an extension of the Western Pacific line 


from Vallejo to Woodland, Cal., and other extensions, as outlined in V. 
114, p. 413, 523. 


Wheeling & Lake Erie Ry.—-Final Settlement.— 
See U. S. Railroad Administration above.—V. 113, p. 1889. 
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INDUSTRIAL AND MISCELLANEOUS. 
General Industrial and Public Utility News.—The 


a 


utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions” (if not in the ‘‘Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


Steel and Iron Production, Prices, &c. 

STEEL AND IRON MARKETS.—" Iron Age’’ March 2 says in substance 
(1) Onerations Expanded .—‘* Further expansion of steel making activities 
marked the last days of February. The gradual increase in production 
has been larger than tonnage sales would have indicated and shows how 
pressing are the necessities of the stock-bare consumers. 

‘“The increase of bookings has been accompanied by fresh weaknesses in 
price. The resultant unsettlement is thus still holding back a large 
volume ogeieng. evidence of price stabilization. 

‘“*The U. 8S. Steel Co ation is making between 60 and 65% of its 
capacity in steel; the independent makers, as a whole, are operating at 
nearly 50%, and March opens at a 55% rate for the whole country. 

**There is practically no contracting for future needs; there is little 
extension of delivery dates, and business is chiefly for prompt shipment, 
abot the only buying for second quarter needs being in sheets and in 
pig iron. 

f In the broadening market in which freer buying is noted from the 
automobile industry and even from the agricultural implement manu- 
facturers, alloy steel is in notably better demand. 

‘‘Current activit'es of wire plants are not fully accounted for by ml 
bookings. re mills, likewise well engaged, are in some cases stocking 
roduction. here is an unusually full engagement of tin plate mills, 
argely on old contracts. About 75% of the sheet mill capacity of the 
country is in operation and sheet prices are among the few remaining firm, 
though buyers.are not overlooking the weakness in other ucts.”’ 

(2) Prices.—‘*‘ Attemps are being made to stiffen eros. partly by refusal 
to bid at current quotations. In the case of wire a 10c. advance is general, 
reducing the spread between plain wire and wire nails. 
‘*The considerable number of price reductions with the broadening in 
consumption are accounted for in part by the concern shown by mills ove 


building up backlogs. In the heavy tonnage products 1.35c. ttsb 
for bars, plates and shapes has been established. Tin plate is obtainable 
at $4 50 and $4 60 per box, against recent quotations of $4 75. Frequent 


ility of a new card of 
discounts to bridge the difference between quoted and actual oe 
**An inquiry of the New York Central for 40,000 to 50,000 spikes brought 
out a price of $2 per 100 Ib., against $2 15 recently obtaining. Hea 
rivets have been done at $2 and $2 10, though quoted 10c. higher. Col 
finished bars are now readily obtained at 1.90c., and $2 concessions are 
noted on hoops and $3 on bands. 
(3) Pig Iron.—* The pig iron market in the East has shown a decided 
increase in activity. Sales of foundry iron in the Philadelphia district 
have amounted to fully 40.000 tons, largely to cast iron pipe and soil pipe 
manufacturers, while in New York the sales were about 25,000 tons of 
—t grades to cast iron pipe and other consumers. Concessions of 
about $1 a ton were made, but the prices have since recovered. Charcoal 
iron has declined about $4 per ton in the Chicago district, and owing to 
strong competition between Northern and Southern foundry grades, the 
recently named price of $20 has been shaded 50c. 
‘Increased melting has been an important factor in the pig iron buying, 
but so has the fear of a coal strike, with an upward tendency in the price 
of furnace coke and an actual advance in foundry coke.”’ 
(4) RR. Orders.—‘In the large tonnage business the railroads are stil] 
conspicuous. Fresh rail ay eee total 65,000 tons, including 20,000 for 
the Reading, 10,000 for the Atlantic Coast Line, 10,000 for the Santa Fe, 
and 5,000 for the Northern Pacific, and releases on existing contracts 
have been increasingly liberal. Upward of 15.000 tons of tie plates and 
splice bars, mostly for the Burlington, was bought in the West. 
‘*New car orders total 5,300, again all business for Western car builders. 
Included are 500 more for the Burlington (completing its purchases of 
7.300 cars), 3.300 for the Pacific Fruit Express and 1,000 for‘the Great 
Northern. Of new business in locomotives the Burlington bought 55 of 
the 60 placed.”’ 


steep price concessions in steel pipe point to the possib 


Coal Production, Prices, &c. 
Anthracite Coai Operators Consent to Confer With Men on Wages Mar. 15.— 
a insist there must be deflation in wages and freight rates. ‘Times’ 
eb. 26, p. 19. 
Tliinois Coal Operators Ask Miners to Confer Mar. 8.—'*Times’’ Mar. 2, 
3 


. dA. 

President Harding Directs Coat Mine Peace Movre.—Secretary Davis is 
instructed to ask operators and workers to get together. President Lewis 
of Mine Workers, failing of favorable response, calls off joint wage confer- 
ence proposed for Mar. 2. ‘‘Times’’ Feb. 25, p. 16; Feb. 29, p. 10. 


Oil Production, Prices, &c. 

Week's Petroleum Output.—Production of crude petroleum in the United 
States for the week ended Feb. 25 averaged 1,410,450 barrels daily, ac- 
cording to the Petroleum Institute, being substantially the same as in the 
preceding week. 

Stanaard Oii Said to Have Lost Czechoslovak Monopoly by Last Minute Shift 
of Government .-——(Cable) ‘“‘Times’’ Mar. 3, p. 1. 

Russian Oil from Baku Fields Now Only One-Third the Former Output.— 
(Standard Oil Co.) * Times’’ Feb. 27, p. 2?. 

Record Gasoline Output in 1921.—United States produced 5,153,549,318 
gallons in 1921, exceeding 19920 by more than 270,000,000 gallons, with 
five less refineries. Times’’ Feb. 27, p. 19. 

Reported Agreement Not to Take Any More Contracis for Oil from Toteco- 
Cerro Azul Pool.—An agreement is understood to have been reached by 
Mexican Petroleum Co., Mexican-Seaboard Oil Co. (Hammond interests) 
and Mexican Gulf Oil Co. (Gulf Oil Corporation). xisting contracts of 
Mexican Petroleum Co. with Mexican Eagle, &c., to be maintained. 
Average amount of oil now being taken out daily is 435,000 barrels. ‘*‘Bos- 
ton N. B.’’ Mar. 2, p. 4. 

Oil Tazes .—-A dispatch from Mexico City says that American oil companies 
with producing welis in Mexico have paid all export taxes due under the 
decrees signed by President Obregon Feb. 12, it is stated at the Treasury 
Department. Approximately 15,000,000 pesos were received. ‘‘Boston 
N. B.”’ Mar. 1, p. 12. 

Eldorado Crude Oil Prices Cut,—-The Shreveport and Louisiana Pipe Line 
Co. announces a reduction of 25 cents a barrel in the price of Eldorado crude 
oil. The new prices range from $1 25 to $1 75a barrel, The larger com- 
panies continue to quote the high price of $2 for the best grades. ‘‘Times’ 
Feb. 26, Sec. 2, p. 9. 

Consummation of Plan Between Standard Oil Co. (N. J.) and Anglo-Persian 
Oil Co. Waits on Proper Concession.—*‘ Wall St. J. Mar.1, p. 9. 
aeneere Oil Prices Cut 1 Cent a Gallon by Standard of New Jersey.—'*Times” 
Mar. 2, p. 22. 


Prices, Wages and Other Trade Matters. 
Prices.—Wholesale cash prices at NewYork show these new records: 

















New High— | High 1922. Low 1922. High 1921. Low 1921. 
Wheat, No. 2 red__|$1.5414 Feb.27|$1.19 Jan. 3 $2.12 Jan.12,$1.08% Nov.3 
Corn No. 2 yellow. _| 8114 Feb.27 6134 Jan. 3 96% Jan. 3 61% Oct.14 
Flour, Minn. patent} 9.50 Feb.27| 7.25 Jan. 3 10.50 Jan.18! 7.50 WDec.13 
Lard, Mid. West___|12.85 Feb.28| 9.40 Jan. 313.85 Jan. 7} 9.40 Dec. 5 
Print cloths, 64x64_| 6114 Feb.28 534 Feb. 6 ___--- Rape ue 





ers oN. Y.— 


on Feb. 28 sold at 32 4d., against 35'¢d. Jan. 9. ‘ 
r eS c $4 44%, francs 9.24%< and lire 
Foreign Bonds in Sharp 
Field Here. (T. W. Lamont). 
‘Wall St. Jour.’’ Feb. 27 
elgian issues. 
Ti » Feb. 26, Sec. 2, p. 9. ; ; - 
= Sonia’ Nici Industry Barely Alive —‘Eng. & Min. Jour. 
Print Works on earizour Schedule.—Arnold and Windsor print works at 





following table summarizes recent industrial and public 





Silver bullion at New York on Feb. 28 fell to 62%c., as against 66 %c. 
Feb. 3 and a maximum of 73 %c. in Oct. 1921. At London silver bullion 
. anes r.. New = ighs ra touches 

.4 . **Times’’ arc _ 
) ). 7 of issues make new high 
records for year. ‘‘ Boston N. B.”’ Feb. 28, 

Only About $817 ,000,000 murepean Bonds 

Foreign Bonds with “Arbitrage Privilege Permit Profits on Trans 
Curious position created by conversion rights ofEnglish and 

New Caledonia Nickel 
Feb. 25, p. 321. 7 

Illinois Union Miners Threaten to Make Separate Peace with Operators.— 
*Sun’’ March 3, 

North Adams announce that rush orders necessitate operation of both 
plants 24 hours a day. ; Boston ‘'N. B.”’ March 3, Dp. 5. 


950 


THE CHRONICLE 


[Vor. 114. 








Hope Company's Textile Mili Opens; but few Strikers Work.—Troops are 
reduced; one plant declares open shop; men in new appeal. ‘Times’’ 
March 3, p. 6. 

Four Rhode Island Miils on Short Time.—The Wanskuck Co.’s three 
mills, the Geneva and Steer plants at Providence, and the Mohegan plant 
at Mohegan as well as the mill of the Oakland Worsted Co. at —s 
have begun a schedule of four days a week. ‘Fin. Am.”’ March 1, p. 

The 1,200 ome reee of the Whittall Carpet mills of Worcester are now 
receiving a mont bonus on the basis of percentage of increased production 
over and estimated average. e plan was put into effect on recommenda- 
tion of Herbert Hoover and is doing much to salve the unpleasantness caused 

the recent strike. Two bonuses have ra. paid to date, one of 7% and 
one of 10%. ‘‘Boston Fin. News" Feb. 25, 
Chicago ‘Builders lale. yew nope because of failure to adopt 


wage schedule. ‘‘Times’’ March 2 1 BS 

_ Y. Brickiayers, Masons and Plasterers Agree to Drop all Restrictive 
Rules.—Accepts Federal decree against interference with freedom of 
employment, output per man and use of non-union goods. Three unions 


ask more time; the re have signed the agreement. ‘‘Times’’ Feb. 25, 


p. 1; Feb. 28; March 2 
A. L. Reed Company bi for for Ope a viak —*‘*Times’’ Feb. 26, 
American Federation of Labor Will Fight to Win Congress. "American 
A gee gh plans to take i a active part in all primary campaigns.—*‘Times’ 
a J 
» De Ts ase Return after 6% Hour Strike.—Arbiter's award accepted. 
“Plines' March 2, rp. Bs 
weed Our of * «em Dyes, Selling Here Meanwhile at Great 
it mes arc 
3 Strikers Fight. ~ Sloe and miners hurt in battle in Boksburg. 
**Times’’ Feb. 28, p. 15. 
Four Killed Many Wounded, in Merico City as Police Battle with Strikirg 
uffeurs.—‘'Times’’ Feb. 28, ye 
Possible VUerger of Copper Companies. —See Old Dominion Co. below and 
“Boston N. B.’’ March 1, p. 7. 
Resumption of Copper Production.— late eer output should be at 
rate of 900,000,000 pounds a year. ‘‘Boston N ’ Feb. 28, p. 1. 
inspiration has resumed production of aeaeiainles. ‘“'Times’’ Feb. 28, 


p. 3. 

Department Store Sales Show a Drop.—Declined 8% in January over a 
yoer oh ~arve Bank says in review; wholesale trade better. ““Times”’ 

e 

Counterett $20 Notes Appear Here.—‘*Times”’ Feb. 28, p. 11. 

Adjustment of C eedigg be Bg over the A location of Former German Cables in 
the Atlantic.—‘*Times’ p. 4. 

Conference on New York Cite Gas Ends in Agreement.—City, companies 
and Public Service Commission find basis for rate discussion; al] willsubmit 
data. ‘“Times'’ Feb. 28, p. ¢ 
Receiver for Pacific C 'o- Operative League.—Operates 43 general merchandise 
stores in California, Oregon, Nevada, Arizona and New Mexico, petitioned 
for a receiver in the U. 8S. District Court; annual business, $3,000,000. 
President Ernest O. F. Ames, of San Francisco, said the League was “per- 
fectly solvent, but is forced to this action because of internal discord.’ 
Capitalization is $1,000,000. ‘Times’ Feb. 28, p. 34. 

np 9 in the Piano Trade.—Only about one- half as many instruments 
were sold last year asin 1913. ‘‘Times’’ Feb. 26, p. 27. 

Vast Airship Line to Open Service.—General Air Service Corporation is 
a Je & =e of commercial flying; notables behind project. 
a6 es 

. 8S. Stel Lose Rotion to Exclude Pittsburgh—Plus Evidence. 


i rain Rates Rise.—Grain charter rates from Portland, Ore., to the 
United Kingdom have increased over one-third during the past few months, 
ac up A: —. _ , compared with a rate of 30s. about a month ago. “Post”’ 

€ 

Promoter ii Fred =! . re ndicted as Arch Crook, Caught Near Philadel- 
P uiaee™e mes’ 

Claims Sole Ri ht at Rhuscle Shoals.—Alabama Power Co. insists it holds 
5 gig B on Warrior steam a. Senators to inspect property. ‘Times’ 

eb 5, p- 8; Feb. 25, p. 

Ford efies Order of Cork Corporation to Employ 2,000 Zen, Instead of 
1,000 Part Time.—‘*Times’’ March 2, p. 1. 

Jersey Taz-Ezxempt Law Is Set Aside.—Supreme Court holds statute in 
favor of dwellings is class eee $10,000,000 is involved; appeal pro- 

‘*‘Times’’ March 2, 33; March 3, p. 28. 

Russian Soviet temsteiione Riches of Churches.—Decree finally promul- 
gated promises accounting will be made. (Walter Durant) (Cable.) 
. Times Feb, 25, p- 6. 

Russian Soriet Abandons Salt Monopoly .—** Post" March 1, p. 3. 

al Bank of Commerce sees 
gradual return to a free market. “Times” Feb. 26, Sec. 2, 

French Population Shows Little Gain. —German owing three times as 
fast, ficures for first half of 1921 reveal. ‘‘Times’’ Feb. 26, Sec. 2, p. 2. 

North German Line Resumes Service.—Liner Seydlitz arrives after eight- 
year break in company’s sailings. ‘‘Times’’ Feb. 27, p. 30. 


Legal Matters, Legislation, Taxation, &c. 


Find No Violation of Decree by Packers.—The Department of Justice thus 
far has found no violations by the ‘‘Big Five’’ Chicago packers of the con- 
sent decree divorcing them from their businesses unrelated to meat packing, 
Attorney-Genera! Daugherty advises the Senate. No final decision had 
been reached concerning the proposed modifications of the decree, he said. 
*“‘Times’’ March 1 p- 

President 0 Choi cal Foundation Denies Dye Monopoly. —F. P. Garvan 
tells Senate Committee bitter price war is on. ‘*Times’’ March 3, p. 12. 

See Improvement in Trade Outlook.—Federal Reserve and Commerce 
Boards agree that many signs point to better times ahead; rise in grains 
big factor: mail orders grow and sid s iron and steel exports largest 
in months. ‘’Times’’ March 3, 

Imperial Valley Irrigation Plan ssbanitted to Senate.—‘*Times’’ Mar. 2,p.22. 

North Dakota Law Regulating Grain hie ae ki and Purchase Declared 
Invalid by U. S. Supreme Court. **Post’’ Feb. 27, il 

Gor. Small of Illinois Announces that He Hopes to Open Illinois $20. 000 ,000 
he aa ed Connecting the Great Lakes and the Gulf, by Jan. 1 1925.—‘*Times”’ 


Feb. 26. p. 9. 
Philipp ne Mine Law Voided (Specia) cable from Manila, Feb. 26).— 
pacagetsutiones the recent mining law. 


The Supreme Court has declar 
(Copyr or 1922 by the Public Led hy oO.) 

ae Landis Rules Newspapers Sell or Refuse to Sell to Whomerer 
They hoose.—Suit of Chicago 35 lm of Commerce”’ against the Chicago 
‘“Tribune.’’ ‘‘Times’’ Feb. 28, p. 7. 

Woman's Suffrage Amendment Valid.—U. 8. Supreme Court, in a unani- 
mous decision read by Brandeis, holds it constitutional; all contentions 
rejected: New Yorker's demand to compel withdrawal of ratification 
proclamation also loses. ‘“Times’’ Feb. 28, p. 9. 
sae e's. 2 —_ and Allen Debate St. Lawrence River Route.—‘Times” 

arc 

State T ide “Body Will be Proposed. —Lockwood Committee would pattern 

after the Fede al Trade Commission. *‘Times’’ March 2, p. ; 

N. Y. Industrial Jury Bill Dies in Committee.—*“Times”’ March 3, 15. 

Interpretation of *‘Section 220.’ '—Treasury Department regulations de- 
fine ‘unreasonable accumulation of profits’ and ‘* purpose to escape sur- 
tax."’ Boston ‘‘News Bureau’’ March 2, p. 11. 

New Bonus Scheme, to Cost 5 Billions, Drops Cash Payment.—House Com- 
mittee would give veterans certificates on which banks may lend 50%. 
‘“*Times’’ March 3, p. 1; March 2, p. 1. 

American Federation of Labor Joins Fight to Amend Dry Law; Asks Wine 
-— Beer —Council calls on members to demand action by Congressmen, 

some ©, a ee — of 18th Amendment that can be en- 
for es’"’ Feb. 27, 

Harding Subsidy Plan for oe Shipping .—‘‘Times’’ March 

Citizens’ Union 
Unfair .—‘*Times”’ Pp; 2 

nlermyer Wants Brokers icensed. —Neither Congress nor legislature has 
courage to pass laws n he says. ‘“Times,"’ Feb. 3. 

Union Secretary Indicted for Grand Larceny.—'“Times”’ “March 2, 13. 

Lockwood Investigation to Go On.—Assembly agrees to extension of eitinn 
committee's life. ‘“Times’’.March 1, p. 7. 

Comprehensive Plan for N. Y. Port Development Ratified by Acts of N. Y. 
and N. J.—Terms.—See ‘‘Current Events "’ above. 

Offers N. Y. Compensation Bill. —Senator ww : measure creates 
advisory council of employers. ‘‘Times"’ Feb. p.3 

Miller Turns Down Industrial Court. red.» we, wil to establish it gives 
State too much power over labor. **Times’’ Feb. 28, 

Matiers Covered in ee Feb. 18.—(a) Paptelation recommended 
by Agricultural Commission, 689. (b) Improvement in the price of 
farm products, p. 693. (c) ‘Cotton mill strike sweeps New Hampshire-— 


‘“Times’”’ 


1,p.1l. 
oppenes es aad Taz Measure as Unconstitutional and 
e 





Maine still exempt. No wage cut yet at New Bedford or Fall River, p. 698. 
(d) Coal miners’ convention—report of wage scale committee for bitaminous 
coal field, p. 699. 

(o) No change in general level of wholesale prices in December, 700. 
(f) C. E. Mitchell's Havana speech—Dance of millions in over-expansion 
of sugar mills, p. 703. (g) Report of Federal Trade Commission on 
Western Pine Manufacturers’ ciation, p. 705. (h) Luxury taxes 
still in force, p. 705. 

(i) The co-operative marketing bill, 668. 

atlers Covered in “Chronicle” Feb. D5. wo Foreign trade of France 
during 1921. (b) Trust companies in New ~ i and wr} detailed 
statements for each, p. 780, 809 to 8a. a= . 780. ) New capital 
flotations during January, p. 784. (d) Non-reccen! ition of Russian Soviet 
Government does not create immunity from suit, says Supreme Court Jus- 
tice Giegerich, p. 788. 

(e) United States exports to Canada greatly reduced by re-active effect 
of emergency tariff, p. 789. (f) Comptroller of Currency Crissinger for 
-—. hf of international money systems—warning against Bolshevism, 

) Advances approved by War Finance Corporation, » 792. 
th) “Operations of War Finance Corporation from Jan.4 1921 to . ill 
1922, 793. (i) Earnings of Federal Reserve banks in 1921, p. 06. 
(y) ‘Aupeadanent to S her Anti-Trust Act recommended by ederal 
Reserve Board, Pp. 7 (k) Bill permitting combtnes of agricultural 
producers signed y Presidente Harding, p. 800. 

(1) Consumption and exportation of cotton—the carryover, 801. 
(m) Reductions of Cuban sugar crop and customs tariff made oy ‘Com- 
mission—protests against proposal, p. 801. (m) Mexican decree increasing 
duty on sugar, p. 802. 

(o) Issuance of decree providing for settlement of Mexican oil tax— 
proposed bond issue for liquidation of debt, p. 802. 

(p) Coal miners demands—convention ‘adopts demand for 6-hour day 
and 5-day week in bituminous fields—referendum—anthracite committee 
meets. p. 802. 

(q) Dissolution of sheet metal ware exchange, p. 802. 

(qq) Income tax—extension of time for filing domestic corporations’ 
returns, p. 805. (r) Income tax—interpretation of provision governing 
gross income, p. 805. (s) Income taz—new provisions affecting returns 
of corporations, p. 805. (t) Income ha ay liabilities—Government 
wil] not consider hypothetical cases, 805. (u) Income tax—regulations 
governing inventories, p. 805. (v) Sacoese tax—instructions relative to 
compilation of returns, p. 806. 


(L.) Adler Brothers & Co., Rochester, N. Y.— 

The stockholders will vote March 13 on increasing the Capital stock from 
$2,000,000, consisting of $1,400,000 Common stock and $900,000 Preferred 
stock (par $109) to $3,500,000, to_consist of $2,000,000 Common stock 
and $1,500,000 Preferred stock. The increase in stock is in connection 
with the merger of Levy Brothers Clothing Co. as of Feb. 1922. 


Aetna Refinery Co., Louisville.—Receivership.— 

G. W. Johnson has been appointed receiver by the U. 8. Circuit Court 
at Louisville, Ky., on the petition of Louisa Co. of Ky., lessee of the re- 
finery. Assets are placed at $1,500,000 and liabilities 2 $800,000. 


Albers Bros. Milling Co.—Bonds Offered.—Wm. R. Staats 
Co., Carstens & Earles, Inc., San Francisco, &c., and First 
Securities Co., Los Angeles, are offering at 100 and int., 
yielding 714%, by advertisement on another page, $1,500,000 
714% 20-Year Ist (Closed) Mtge. Sinking Fund gold bonds. 
Dated Jan. 1 1922; due Jan. 1 1942. Denom. $1,000, 
$500 and $100. 

Net earnings for ten years ending June 30 1920 are equal to twice interest 
charges on this issue, the only funded debt. From 1906 the company has 
paid dividends totaling more than $1,190,000. Net profits for the six 
months ending Dec. 31 1921 were at the annual rate of $447,286, equal to 


approximately four times annual] interest charges on this issue. Total 
sales for 1921 amounted to $19,107,048. Compare V. 113, p. 295, 2082. 


Alvarado Mining & Milling Co.—Big Land Deal.— 

A recent dispatch from El Paro, Tex., states that A. J. Rew yy 
President of the company, has announced the purchase of the 6,000. 000- 
acre estate in Chihuahua of Gen. Luis Terrazas, former Governor of Chi- 
huahua. The land, in two pieces, consists of more than 9,000 square miles. 
According to the dispatch, it is the , (47 of the syndicate represented b 
Mr. McQuatters to re-sell the lan farms and ranches, on whic 
approximately $25,000,000 in irrigation work and other improvements will 
be spent.—V. 112, p. 64. 


American Bank Note Co.—Annual Report.— 
Combined Income Account Years Ending December 31. 





Net profits 
Depreciation 

Balance 
Miscellaneous income__-_ 


1920. 1919. 
$3. ve te O35 $1, 12+ 649 
X26 2.242 
Ty 1.407 
60,4*6 


1918. 
$1,334,760 
176.971 





$2, 550. 20:9 


75, 07 


$3,065,288 


$3 .944 
251.609 
75,000 


$1,333,742 
y451 ,940 
$1,785,682 


$1,157,789 
59.432 





$1,771,893 


$117,228 
238 092 


1,217,221 
Miscellaneous interest & > ,22 


sundry deductions--_-_-_ 
Exchanges, losses & res_ 
Alterations & renewals-__ 25,000 
Pension fund 40,000 90,000 
Profit-sharing plan 


288, 788 114,314 
Preferred dividends (6%) 


269.739 269.739 269.739 269.739 
Common dividends- -- (8%) 359. 658.7%) 314 699(6%) 269, 742(6%)269, 742 
Reser ve for contingencies 200,000 


Total deductions 
Balance, surplus 





$9 saa $1,473,779 $1,124,115 $702,634 
$855,427 $1,591,509 $647,778 $514,587 


x Profits of the manufacturing and commercial business, after deducting 
all expenses, including repairs, and provisions for bad debts, and after pro- 
viding reserves for all taxes accrued, including income and excess profits 
taxes, but before providing for depreciation. 

The balance sheet of Dec. 31 1921 shows yer assets of $6,625,664, 
notably oe. we he 596,223, and inventories, $2,019,168, against current lia- 


bilities, $1,8 0,615. Total profit and loss peat ey $5,542,763, against 
$4,687 336 on OSee. 31 1920.—V. 114, p. 309. 


American Chicle Co.—Annual Report.— 
Calendar Years— 1921. 1920. 1919. 


Gross profit after mfg. exp., cost o 
material, &c ‘s1. 930.935 $4,694,172 $6,027,653 
54,735 320,117 88,278 


Other income 
$3. 014.289 $6.115,931 
3,645,589 4,394,033 


$1,368,700 $1,721,898 
141,740 122,1 
434.869 
631,172 498,136 


Balance, surplus def$1 ,423 ,016 $160,919 $1,101,609 

The balance sheet as of Dec. 31 shows cash, $1,186,289; inventories, 
$2,110,838; acnounte payable, $266,071; notes payable, $2,860,000; deficit, 
$2,977 ,480.—V. 114, p. 525 

American Hardware Corporation.—Larnings. — 

Calendar Years— 921. 1920. 1919. 
eke x$1. 212,628 $2,966,205 $2. 110,268 
Depreciation 360,082 1,509,848 864,520 








Net income 
Depreciation 





1918. 
Not 
stated 





Net profit 


2,546 $1,456,357 $1,245.748 $1,324,3 
Dividends paid 


$85 80 
(8%)793,600(12) 1190400 (10) 992 ,000(12) 1190400 


Balance, surplus $58 946 $265,957 $253, he on 
x In 1921 mack are after reserve adjustments.—V. 3, 


American Railway Expres; Co.—Trucks in } tyes 

The company, it is stated, has purchased 104 electric trucks for street 
use, and now has in service more than 1,200 electric wagons. The new 
equipment is for service in New York, Philadelphia and Buffale.—V. 113, 
D. 7 . 
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American Rolling Mill Co.—wNo Stock Dividend.— 

The directors at their January meeting took no action on the stock 
dividend that it has been customary to declare. Dividends of 5% each 
were paid in Common stock on the Common stock, Feb. 1 1918, Feb. 1 
1919, Jan. 10 1920 and Feb. 1 1921. A 25% stock distribution was also 
made on the Common stock, Nov. 15 1920. 

It is stated that members of the board expressed the opinion that it 
would be inadvisable to increase the stock by such a dividend at this time 
> "ie of = general unsettlement in industrial and financial conditions.— 

. , Dp. 82. 


American Shipbuilding Co.—Plan for Change of Capital 
Stock and Retirement of Preferred Stock Declared Operative— 


Time Extended.— 

The directors on Mar. 1 declared operative th plan for exB anging the 
Preferred stock for Common stock. ore than 7 % ofthe P @f -1ed stock- 
helders have already signified their assent to the plan by depositing their 
8 For the accomm tion of a considerable number of P eferred 
stockholders who have expressed themselves in favor of the plan but who, 
on account of absence from the city or for other resaors, ha e not as yet 
been able to deposit their stock, the time for deposit has bee@a extended 
to April 1 1922. In the meantime the company will proceed with the 
various formal! steps which are necessary to car.y the plan into effect. 
Compare V. 114, p. 82, 630 


American Smelting & Refining Co.— Meeting Postponed. 

‘The directors by amendment of the by-laws have postponed the date of 
the annua! meeting from the first Tuesday in April to the last Tuesday in 
June.—V. 114, p. 856. 


American Snuff Co.—Earnings.— 





Calendar Year— 1921. 1920. 1919. 1918. 
Net earnings._________. x$1,811.680 $1,906,760 $1.774.412 $1,533,893 
Preferred divs. (6%)-_-- 37,168 237,168 237,168 237 168 
Common dividends_(12%)1,320,000(11)1210,000(11)1210,000(11)1210 ,000 

Balance, surplus. ___- $254,512 $459 592 $327 244 $86 725 


x After deducting all charges and expenses of management, 
provisions for income and excess profits taxes.—V. 112, p. 2308 


American Stores Co.—T7o Increase Common Shares.— 

The stockholders will vote Feb. 15 on increasing the no par value Common 
stock from 150,000 to 300,000 shares, in order to enable the company to 
comply with its certificate of incorporation and by-laws, which provides 
that any holder of either Ist or 2d Preferred stock may at any time prior to 
Jan. 1 1927 convert all or any part of his holdings of Pref. stock into Common 
stock on the basis of 1 1-3 shares of common stock for each share of either 
Ist or 2d Pref. stcck, and to provide additional Common no par stock 
for such future purposes as may be for the best interest of the company .— 
V.114, p. 857, 741. 


American Sumatra Tobacco Co.—Defers Preferred Divi- 
dend—Earnings for Siz Months Ending Jan. 31 1922. 

The directors on Feb. 17 voted to defer payment of the semi-annual 
dividend of 34% usually 1 March 1 on the 7% Cumul. Preferred stock. 
Dividends at the rate of 7% per annum have been paid on this stock 
since 1917. 

Siz Months ending Jan. 31— 
Gross profit on sales 
Other income 


including 





1921. 22. 
peeeovwsesene $2,145,167 loss$675,738 
209 ,045 47 ,900 


1920. 
$1,816,283 
15,975 








ll, 
Operating expenses 
Interest, &c 


$1,832,258 
262 


$2,354,211 loss$627,838 
249 86,7 


: 386,731 420,869 
112,031 432,234 468 ,996 


Net inc. before depr. & Fed. tax. $1,457,978 | $1,535,247loss$1,517,702 

Deprec. of inventory, $1,528,430; less reserve for inter-company 
profit at July 31 1921, now eliminated, $125,000 1,403,430 
$2,921,132 


Re ee ee 
The balance sheet as of Jan. 31 1922 shows cash, $1,026,502, and inven- 
tory of tobacco on hand, at cost or market, whichever is lower, $4,612,060. 
Notes and accounts payable, $3,521,742. ‘Total profit and loss deficit, 
$1,473,129.—V. 114, p. 857 


American Telephone & Telegraph Co.—Listing.— 

The Philadelphia Stock Exchange on Feb. 25 listed $1,399,900 additional 
Capita! stock, issued $13,100 in exchange for $15,900 Conv. 4%% bonds 
due 1933: $889,800 in exchange for $889,800 7-year 6% Conv. bonds due 
1925, canceled and stricken from the list, and $497,000 account of 100,000 
shares offered under Employees’ Stock Plan dated May 1 1921, making 
the total amount of said stock listed Feb. 25 $555,231,600, and reducing 
the amount of Conv. 4%% bonds listed to $10,929,100, and the amount 
of Conv. 6% bonds lis to $29,197,400.—V. 114, p. 857, 741. 


American Wholesale Corp.—January Sales.— 


** Month of January— 1922. 1921. 1920. 1919. 
nas $3,132,501 $3,240,260 $4,913,125 $2,642,376 











114, p. 413, 83. 


American Woolen Co.—VFiles Claims.— 
F The company has filed claims aggregating $1,000,000 against New York 
State for damage to its mills at Fulton, N. Y., by construction of the Barge 
Canal in years 1910-1912.—V. 114, p. 630, 201. 


Anaconda Copper Mining Co.—New Director.— 
Charles F. Brooker, Chairman of the American Brass Co., has been 
elected a director.—V. 114, p. 741. 


Anglo-American Corp. of South Africa, Ltd.— 
' Arrangements, it is stated, are being made to introduce to the American 
public securities of this corporation, one of the world's largest producers 
of diamonds and gold, which is controlled by British financiers and New 
York banking interests. 

The authorized capital is £4,000,000 in shares of £1 each, of which £3,- 
194,028 issued and fully paid. 

The directors are: Sir Ernest Oppenheimer, Chairman; Hon. H. Craw- 
ford, John W. Finch, W. L. Honnold, W. E. Hudson, Hon. H. C. Hull, 
F. R. Lynch, Walter McDermott, W. J. O’Brien and Charles H. Sabin. 

The New York committee is made up of E. R. Stettinius, Chairman; 
John W. Finch, W. L. Honnold and C. H. Sabin. Thomas Cochran, 
Charles F. Ayer, Edgar Rickard and William C. Potter, respectively, are 
alternates. i tei 

Shares of no par value, known as ‘American shares,"’ will be listed on 
the New York Curb against foreign shares (£1 par) deposited with Guar- 
anty Trust Co. Each American share will ngronens 5 foreign shares de- 
posited with the depository. Compare also ‘‘Engineering & Mining Jour- 
pal” Oct. 29, p. 718.—V. 113, p. 1985... wins 


Apache Powder Co.—Plant.— 4 


®’ According to the ‘“‘Engineering & Mining Journal’’ Feb. 18, the finishing 
touches are being put on this company’s plant in Cochise County, Ariz. 
Operations were expected to begin Mar. 1. Plant has capacity of 1,000,- 
000 Ibs. of powder a month. W. W. Edwards, Mgr. Several of the large 
copper companies in Arizona, it is said,,are interested_in the company.— 


Atlantic Fruit Co.—Reorganization.— 
It is stated that the committee which has been working upon a plan for 
the reorganization of the company is expected to make an announcement 
within the next few weeks. According to reports, the plan for ajdustment 
makes no provision for an assessment on security holders of the corporation. 
Compare V. 113, p. 2617. 


Atlantic Petroleum Corp.—Siricken from List.— 
The stock has been stricken from the N. Y. Stock Exchange list.—V. 113, 
p. 2315. 


Atlas Crucible Steel Co., Dunkirk, N. Y.—Bonds.— 
In reply to an inquiry, the company states that the plans of Oct. 1921 
(outlined in V. 113. p. 1678) as to the issue of First Mortgage bonds, were 
only partially carried out as intended at that time. Of the bonds maturing 
Jan. 1 1923, $1,092,500 have been sold entirely to banking houses with 


Parsons, Carbaugh & Co. of Chicago, it is understood, offered the 
bonds.—V. 113, p. 1678. 


Avery Co., Chicago.—Annual Report.— 

The annual report for the year ending Nov. 30 1921 shows: Loss on o 
ations for year, $714,969; shut-down expense, $409,012: loss due to uc- 
tion of inventories to market value, $1,533,846; Pref. divs., $35,000; total 
ats eae . Total profit and loss deficit Nov. 30 1921, $1,079,944. 
—VvV. ,D. . 


Barrick Kentucky Oil & Gas Co.—Receiver.— 

Robert G. Harman has been named receiver by Judge Morris in the U. 8. 
Court at Wilmington, Del., on petition of James D. Brittingham, a Phila- 
delphia stockholder. 


Beaver Board Companies.—Time Extended.— 

The time for deposit of notes, stock and creditors’ assents under the 
plan of reorganization dated Jan. 16 1922 has been extended to Mar. 15 
next. Compare plan in V. 114, p. 413, 525, 741. 


Best-Clymer Manufacturing Co.—Receiver.— 


William C. D'Arcy, St. Louis, has been appointed receiver by U. 8. Dis- 
trict Judge Faris. See V. 114, p. 741. 


Bethlehem (Pa.) Laboratories.—Capiial Increase.— 
The company has filed notice of an increase in capital at Dover, Del., 
from $1,000,000 to $4,500.000 


Bethlehem Motors Corp.—Sale.— 


It is stated that the stockholders are organise to protect their interest 
in the company, whose property will be d a of by Receiver Woods at 
public auction on Mar. 15.—V. 113, p. 2823. 


Birmingham (Ala.) Water Co.—Pref. Stock Issue.— 

The stockholders will vote Mar. 20 on issuing an additional issue of $500,- 
000 Preferred stock, to be used for additions, improvements, &c. A simi- 
lar amount was issued in 1921.—V. 113, p. 1475. 


Borne, Scrymser Co., N. Y.— Dividend of $15 per Share.— 
The directors Feb. 27 ordered that the amount realized on the company’s 
subscription to the Victory Loan 3% % bonds, which have been called 
for redemption by the Secretary of the Treasury, be distributed to stock- 
holders at the rate of $15 per share, payable April 15 to stockholders of 
record March 18.—V. 113, p. 1057 


Buckeye Mfg. Co., Anderson, Ind.—Sale A pproved.— 

A receiver's sale of the property to James W. Sansberry, a local banker, 
whose bid of $45,100 was the only one for the property as a whole, was ap- 
proved in the Madison County (Ind.) Superior Court. Linfield Myers was 
receiver. 


Buddy Buds, Inc.—Capital Increased.— 

The stockholders Feb. 15 authorized an increase in the capital stock from 
200.000 shares, no par value, to 225,000 shares Common stock, par $2, and 
25,000 shares 8% Cumul. Pref. stock, par $5. The company was formerly 
closely connected with the Continental Candy Corp. See V. 109, p. 1276. 


Central Coal & Coke Co.—Annual Report.— 

The company and subsidiaries report for the sear ended Dec. 31 last, 
soca bsrwh ror coal department of $416,077 ; other income, $251,736; net 
OSS, , , 

The consolidated balance sheet as of Dec. 31 last shows cash amounting 
to $267 ,861: accounts and notes receivable, $1,828,954; inventories, $1,751-, 
232; sundry accounts a. $94,175; notes payable, $1,075,000; surplus, 
$12,872,136; and total assets and liabilities, $25,135,523.—V. 113, p. 2315. 


Choate Oil Corporation.—Refinancing Plan.— 

It is stated that the committees representing holders of bonds and notes 
of this corporation, we which an involuntary petition in bankruptcy 
has been filed in Oklahoma City, are negotiating with the Noco interest in 
the Oklahoma field, large creditors of the Choate company, for the formation 
of a refinancing plan. The plan under consideration, it is stated, contem- 
plates the consolidation of some of the Noco producing properties with the 
Choate, which is largely a refining company.—V. 113, p. 2823. 


Coastwise Transportation Corp.—Acquires Colliers.— 
The Boston ‘‘Evening Transcript’’ =e in brief: ‘Strong Boston mari- 
time interests, headed by Lester H. Monks and Harris Livermore, have 
purchased for the above new company 7 colliers, aggregating some 50,000 
tons. This fleet was originally owned by the Coastwise Tlransportation 
Co. of Boston and subsequently sold to the American-Hawaiian Steamship 
Co., from which it has now been repurchased. 

“The Coastwise Transportation Corp. was organized in Maine with a 
capital of $600,000 Preferred stock, par $100, and 12,000 Common shares 
of no par. Harris Livermore will be Pres. and Lester H. Monks Treas. 
It is the intention of the company to operate the colliers in the New England 
coal trade exclusively. 


Coca-Cola Co., Atlanta, Ga.—EHarnings.— 

Calendar Years— 1921. 1920. 
Wes GRIGB. 2... 22 ec cnwcccccccecescccsocccccece $28,464,598 $32,341,428 
Cost of operations 25,118,590 a29,567,159 


r- 








rt Sr. o cancdneneobeusasioeetnges $3,346,008 $2,774,269 
Less other deductions from income-_-_..........-- 575,018 335,103 
I as to ie cds Rae tiie erates tition ds 425,000 436.018 
i i ke. . ccmsepmebtuhe sede s 700,000 700,000 
Ee im mei eewmheds 500,000 1,000,000 
ED, CEE. «.. cncacsovediineténmenchens $1.145,990 $303,148 


a Includes $2,201,992 loss on sugar and other materials valued at cost or 
market, whichever was lower on Dec. 31 1920.—V. 114, p. 631. 


Columbia Graphophone Mfg. Co.—Fztension.— 

The holders of the 5-year 8% Gold notes have been notified by the pro- 
tective committee, Harold Stanley, Chairman, that the time for the deposit 
of notes (which expired Feb. 15 1922) has been extended to March 10 1922. 
The announcement further states in part: 

This committee was formed for the benefit of the noteholders and so that 
they might be represented in the formulation of a program for the voluntary 
readjustment of the company’s finances. The bank creditors and the mer- 
chandise creditors are represented by committees who speak for practically 
all of the company's debt except that represented by its 5-year notes. 

There have already been deposited upwards of 66% of the notes, but no 
plan will be adopted until the noteholders’ committee is in a position to 
speak for a satisfactory percentage of the outstanding notes. As soon as 
a sufficient amount of notes has been deposited, it is believed that a suitable 
plan will be adopted pursuant to the terms of the deposit agreement. 

Pursuant to the arrangement which the committee has made with repre- 
sentatives of the bank creditors, noteholders who deposit their notes on or 
before March 10 1922, will receive immediately the $40 represented by the 
Feb. 1 1922 coupes. Noteholders are urged to deposit their notes at once 
with Guaranty Trust Co., 140 Broadway, N. Y. City, depositary. 

{The Spprisstiog for the appointment of a receiver by certain stockholders 
filed in the U. 8. District Court at South Norwalk, Conn., has been denied 
by Judge Edwin F. Thomas. The grounds upon which the application was 
denied were identically the same as those in case filed at Wilmington, Del.] 
Compare V. 114, p. 857. pe 

Consolidated Cigar Corporation.—Annual Report.— 
Grease PTOES OB GRIGG... on conc ccncceporepccocccccegeceo ges $2,168,165 
Deduct: Selling expenses, $1,097,788; administrative and general 











expenses, $330,862; total... .....----- een ce ewww ee ee en eoee 1,428,650 

Net earnings. _..-..---.------------------------- ------- $739,515 
Interest on loans, discounts allowed and misc. charges, $526,884; 

Less interest received and miscellaneous income, $123,602.... 503,282 
Inventory depreciation written off. $707,007; balance ef adver- 

tising expenditure written off, $258,023-...---------------- 965,030 

Baan G00 MERE. ccuccanccodoccensenseencnsoeessusnasooses 728,797 


The balance sheet shows: Cash, $656,908; notes payable to bankers unse- 
cured, $1,000,000; special loan by bankers to pay duty on Sumatra tobacco, 
secured, $175,000; accounts payable and accrued liabilities, $3,313,044.— 





which this company has had connections for_some,time.,.Of the 1931 
bonds, $225,000_have been_sold."™ 


-- 4 


V. 114, p. 742. 
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Commonwealth Edison Co., Chicago.——Ca pital Increase. 

The stockholders Feb. 27 increased the authorized capital stock from 
$60,000,000 to $80,000,000. The stock representing such increase is to 
be issued from time te time in the future as and when the board of directors 
may decide that new capital is necessary for corporate purposes. See 
V. 114, p. 526, 857. 


Consolidated Distributors, Inc.—Committee.— 


A committee to protect the holders of the Preferred stock has been formed 
and consists of Reginald P. Boyd (of Boyd & Boyd), Richard R. Spira (of 
Richard R. Spira & Co.), John E. Goerz and Clarence C. Simoni. erence 
J. McManus of Olcott, Bonynge, McManus & Ernst, is counsel. A reor- 
ganization plan, it is understood, is being prepared.—V. 113, p. 1255. 


Consolidated Water Power & Paper Co.—Acquisition. 
See Kaministiquia Pulp & Paper Co., Ltd., below.—V. 112, p. 2194. 


Consumers’ Gas Co. of Toronto.—FPar Value Changed.— 
Effective Feb. 4 1922, the par value of the capital stock was changed 
from $50 to $100 and two shares of $50 each were exchanged for one $100 


are. 

The shareholders on Oct. 31 1921 increased the authorized capital stock 
from $6,000,000 to $12,000,000. The increase in stock was to take care of 
the future needs ofthe company. To date none of this new stock has been 
issued.—V. 113, p. 2181. 


Cudahy Packing Co.—Bonds Offered.—-Halsey, Stuart & 
Co., Inc., George H. Burr & Co. and F. S. Moseley & Co. are 
offering at 88 and int., to yield about 5.90%, $3,000,000 
First (closed) Mtge. 5° gold bonds of 1916. Due Dee. 1 
1946. (See advertising pages.) 


Listing.—Previous issues of these bonds listed on the Chicago and Boston 
Stock exchanges and application will be made to list the present issue. 


Data from Letter of President E. A. Cudahy, Chicago, Feb. 1922. 


Company .—Originally organized in 1887 as Armour-Cudahy Packing Co. 
and inco ted in Oct. 1915 in Maine, to acquire the property and busi- 
ness of the predecessor company. Is one of the largest packing house 
concerns in the country, having plants in South Omaha, Kansas City, Sioux 
City, Wichita, Memphis, East Chicago, Salt Lake City and Los Angeles, and 
distributing branch houses in 97 of-the principal cities of the United States. 
Capitalization After This Financing— Authorized. Outstanding. 
6% Preferred stock ncaa marae _... $2,000,000 $2,000,000 
7% Preferred stock.........-.------ _.. 6,550,500 6,550,500 
Common stock _. 17,249,500 17,249,500 
First Mortgage 5s ( _....%12,000,000 10,649,500 
Five-Year 7% Sinking Fund gold notes, 1923 -x10,000.,000 5,500,000 

x Closed issues, the remaining $1,350,500 Ist Mtge. bonds and $4,500,000 
7% notes having been canceled through sinking fund. 

Purpose.—Proceeds will provide additional working capital by reducing 
current liabilities. 

Assets.—The balance sheet as of Oct. 29 1921 (V. 114, p. 74) shows total 
assets in excess of $61,000,000. of which fixed assets comprise approximately 
$25.000,000 and current assets $35.000,000. After applying the proceeds 
of the present financing, net current assets of the date of the balance sheet 
aggregate approximately $18,000,000, and net tangible assets applicable to 
funded debt equal about $45.000,000. 

Earnings.—Profits for 5 years ended Oct. 29 1921, before interest, but 
after Federal taxes, and after reducing inventories to market value, have 
averaged $3,984,688 p. a., and for the year ended Oct. 29 1921 amounted 
to $1,520,154. Compare annual report in V. 114, p. 74. 


Curtis Publishing Co., Philadelphia.— Stock.— 

Hallgarten & Co. own and offer a limited amount of the new issue of 
8% Cumulative Preferred stock. Auth. and outstanding, $20,000,000. 

On a recent change of the capitalization of the company there has been 
newly issued to stockholders $20,000,000 8% Cumulative Preferred stock. 
= occurred on Jan. 1, and the bankers acquired a limited amount pri- 
vately. 

The company publishes the “Saturday Evening Post,’’ ‘‘Ladies’ Home 
Journal’ and the ‘‘Country Gentleman.’’—V. 111, p. 993. 


Davison Chemical Co.—Bond Conversion.— 

A reduction of approximately $1,120,000 in the amount of outstanding 
6% 1st Sinking Fund Conv. gold bonds of the Davison Sulphur & Phos- 
phate Co. has been made through the conversion of these securities into the 
stock of the Davison Chemical Co. at 60. The right to convert expired 
Mar.1. The amount of outstanding bonds is now $794,000. The original 
issue was $2,500,000, but $596,000 of the bonds had been retired up to 
Mar. 1 1921. It is possible that the total of converted bonds might be 
slightly changed by the receipt 4 Safe Deposit & Trust Co., Baltimore. 
of bonds in transit belonging to holders who signified their intention of 
exercising the conversion right, which bonds, 
(Baltimore ‘‘Sun."")—V. 114, p. 83. 


Dayton Scale Co.—Registrar.— 

The Columbia Trust Co. has been appointed registrar of the $3,000,000 
Capital stock of the Dayton Scale Co. (formerly the Computing Scale Co. 
of America). 


Distillers Securities Corp.—Siatus, 
April 1 Coupons Doubtful.— 


The bondholders’ committee, W. W. Jones, Chairman, in a notice 
Feb. 21 to the holders of Ist Mtge. 25-\ ear 5% Conv. Gold Bonds, says: 

The above bonds are the direct obligation of the U. S. Food Products 
Corp. and are not secured upon any physical property, but by pledge of 
practically the entire stock of the Distilling Co. of America, a holding 
company controlling the spareing_saneeeree comprising the whiskey 
business of the group, of which the Kentucky Distilleries & Warehouse Co. 
is the most important. 

The U. 8. Food Products Corp., subsequent to the enactment of the 
Volstead Act, created a number of enterprises having to do with food 
products and foreign trading, and the capital with which these enterprises 
were created was mainly diverted from the Distiling Co. of America and its 
operating subsidiaries. These new en rises were unsuccessful and the 
open accounts on the books of the Distilling Co. of America and its sub- 

diaries, representing advances made to establish these new enterprises, 
Saxe, mooees as the investigation so far made discloses, but nominal recover- 
able values. 

The unprofitableness of the new enterprises resulted in the accumulation 
of bank loans. Of these loans, $4,500,000 were recently funded by the 
issuance b . 8. Food Products Corp. of $5,000,000 notes to the banks. 
In arranging for this funding of bank debt, agreement was entered into 
between the banks, the U. 8. Food Products Corp. and the Kentucky Dis- 
tilleries & Warehouse Co. This agreement involved the guaranty by the 
Kentucky company of the entire $5,000,000 of the above-mentioned notes, 
and to secure the Kentucky company guarantee, the major proportion of 
the free assets of that company was pledged. 

The position of the Kentucky company with respect to its guarantee to 
the banking indebtedness of the U. 8. Food Products Corp. should be 
carefully investigated. 

Our preliminary examination of the affairs of the U. S. Food Products 
Corp. discloses so little cash or free assets as to make extremely doubtful 
the payment of the April coupons on the 5% bonds. 

Under these circumstances, immediate action is imperative by the bond- 
holders to conserve the assets of the Distilling Co. of America and its sub- 
sidiaries, to which assets the bondholders must look for the assurance of 
their issue. The remaining assets of the Distilling Co. of America and its 
subsidiaries should be conserved and steps should immediately be taken in 
this direction.—V. 114, p. 632. 


Eastman Kodak Co.—No Par Shares.— 

The company has notified the New York Stock Exchange of a proposal 
to change the common stock from 250,000 shares, par $100, to 2,500,000 
shares of no par value.—V. 114, p. 632, 526. 


East Ohio Gas Co.—Suggests New Franchise.— 

Presiding Judge Willis Vickery of the Court of £ poeeis has recommended 
the passing of a new city ordinance that would fair to both the city 
and the company. These developments marked the hearing of motions 
for a new trial, filed by both the city and the company. The company 
appealed for higher temporary rates, declaring the present rates confiscatory. 


of course, will be accepted. 


&e.—Payment of 





The city set up a motion for a refund of money paid by consumers, the 
sum involved being the difference between the present temporary rates of 
40 cents to $1, which were fixed by the Court and went into effect Feb. 1, 
and the temporary rates of 45 to 75 cents fixedin Sept. The Court 
decision on the motions and indicated that the appeals for a new trial 
would be overruled.—V. 114, p. 415. 


Edison Electric Illum. Co. of Boston.—Ciiy Plans.— 

A change in the present laws so as to permit the city of Boston to build 
its own electric lighting plant, or take over the Edison plant at a fair value, 
was urged Feb. 17 before the Legislative Committee on Power and Light 
by Corporation Counse! Arthur D. Hill. Mr. Hill said he represented 
Mayor Curley, and that while neither he nor the mayor are for or against 
the establishment of « municipal lighting plant, both are of the opinion 
that the laws should be changed in the event that the people desire such 
a plant.—V. 114, p. 743. 


Fayette Home Telephone Co., Lexington, Ky.—Bonds. 


Security Trust Co., Lexington, Ky., have sold at 100 and int. $50,000 
Ist Mtge. 6% % bonds, series ‘‘B."" Date Feb. 11921. Due Feb. 1 1941. 
Int. payable fr & A. at Security Trust Co., Lexington, Ky., trustee, or 
National City Bank, New York. Denom. $1,000 (c* & r.). Red. asa 
whole only on any int. date from Feb. 1 1926 to Feb. 1 1936 at 110 and int. 
and thereafter at 105 and int. 

Company.—For 20 years has successfully operated without competition 
lines and exchanges in the counties of eS ee and Woodford, having two 
exchanges in Fayette County and two in Woodford. 

7 a provide funds for extensions and improvements made since 
eb. 21. 
Net Eearnings (After Depreciation & Tazes) Available for Int., Calendar Yrs. 


S62 G71 «$hii6 «$67 919 $76196 s7aai7 sgietas 
Capitalization After This Financing— | + Authorized’ Outstanding. 
$510,000 $500,000 


Common stock 
, 300,006 
1,060,000 350,000 


Prefereed stock 6%, - - 
First Mortgage bonds (this and prior issue 
Co. (a subsidiary of American 


The Cumberland Telephone & Telegrap 


Telephone & Telegraph Co.) owns approximately 30% of both classes of 
aoe Compare offering of $300,000 Ist Mtge. 7s, series ‘‘A.”’ in V. 112 


Sto 
p. 1 


Fox Typewriter Co., Grand Rapids, Mich.—Sale.— 
W. P. Papworth, Receiver, it is stated, is planning for the sale of the 
rane to a corporation, now in process of formation, for about $300,000. 
he new organization, J.C. Goldmaar and William Bennington, is planning 
for changes and the installation of equipment to manufacture a new t 
tg le special keys for short words Iron Age’”’ Feb. 16.—V. 112, 
p. 2310. 


(H. H.) Franklin Manufacturing Co., Syracuse, N. Y. 
—Offering of Preferred and Common Stock.— 


The company (F. A. Barton, Treasurer) is offering $5,000,000 7% Cumul. 
Sinking Fund Preferred stock and Common shares (without par value). 
Price, Preferred stock, $100 per share; Common stock, $50 per share. 

Purpose.—Proceeds will be used in producing the new 4-cylinder $1,000 
Franklin, scheduled for volume output in April 1923. 

Partial Payments.—Preferred stock, first payment $30 per share, balance 
payable in 7 monthly installments of $10 each. Common stock, first pay- 
ment $15 per share, balance payable in 7 monthly installments of $5 each. 
Interest, 6% per year. will be allowed on each partial payment on Preferred 
stock if all payments are made. 

[According to recent reports, the company is considering the purchase of 
the Duesenberg Motors plant at Elizabeth, N. J., from the receivers of 
the Willys Corp. for the exclusive use of the manufacture of the new Franklin 
4-cylinder, air cooled motor car.| See V. 114, p. 858. 


General Baking Co.—Anrnual Report.— 


1921. 1920. 1919. 
Net, aft. taxes, bond int. $2,697,981 $1,429,519 $1,178,914 
Res. for depreciation. —_ 515,486 343,294 308 305 
Preferred dividends - - -- (7 %)494,046 600,262 (7)414,750 
Common dividends. ___(7%)238,000 
Kolb Bakery Pref. divs_ (7%) 140,000 


Total deductions_._.___ $1,387,532 
Balance, surplus__._-_. $1,310,449 
—V. 114, p. 203. 


Goodyear Tire & Rubber Co., Akron, 0.—£arnings.— 
Income Statement Mar. 1 to Oct. 31 1921 [As Filed With N. Y. Stock Exch.}. 
Gross anes. $77,680,408; discounts, price adj., &c., $7,846,133; 

net sales 
Cost of sales, $54,814,986: gross oper. profit, $15,019,290; carry 


ing charges on deferred deliveries, $870,703; gross profit... _$14,148,587 
Other income 1,236,599 





$1,109,946 $899 482 
$485,963 $455,856 





Total income 
Deduct—Selling, &c., expenses, $7,300,327; admin. & gen. exp., 
$1.418,650; int., prem. & disct. on lst Mtge. bonds, $1,270,- 
000; int. & disct. on debentures, $1,242,635; total 11,231,612 
Loss on subsidiary companies. $720,685; adjustments, creditors’ 
accounts, Cr. $40,956; reorganization expenses, $200,000 879,728 
$3,273,845 


Net profit 


The balance sheet as of Oct. 31 1921 shows: Inventories on the basis of 
inventory and commitment values as adjusted at Feb. 28 1921 and subse- 
quent costs (less reserves of $1,068,312), $29,931.055; customers’ accounts 
and notes receivable (less reserve of $1,271,292), $9,992,038; cash, $14,- 
294,993; total current assets, $66,893,894; total current liabilities, $6,485,- 
334, and total assets and liabilities, $170,155,296.—V. 114, p. 858, 743. 


Goodyear Tire & Rubber Co. of California.—Zarnings. 
Profit and Loss Statement for Year Ending Oct. 31 1921. 
Net sales, $13,767,991; cost of sales, $11,292,494; gross profit... $2,475,497 
General and selling expenses O24, 
Interest charges and other expenses 417,657 
Sundry adjustments for reduction in inventories and other losses 947 ,868 


Net loss 1,717,318 
—V. 113, p. 1365. $ 


Great Western Power Co.—Seeks Bond Issue Permit.— 

Authority to issue and sell $1,000,000 Series C’’ 6% 1st & Ref. Mtge. 
bonds at 94 and int. has been asked by the company of the California Rail- 
road Commission. With the proceeds the company proposes to reimburse 
its treasury to the amount of $524,784 for expenditures on the Caribou 
project, On a new transmission line and on other additions; $271,506 in 
payment of promissory notes given General Electric Co. for material and 
equipment and the remainder, $143,710, for the payment of part of the 
cost of a high-tension substation to be built in Contra Costa County at an 
estimated cost of $880,562.—V. 113, p. 1987. 


Harbison-Walker Refractories Co.—To Decrease Pref.— 
The company has notified the New York Stock Exchange of a proposed 


decrease in the company’s Preferred stock from $9,600,000 to $3,000,000. 
—V.112, p. 1149. 


(Geo. W.) Helme Co.— Declares Regular 2\4%4% Dividend.— 
The directors have declared regular quarterly dividends of 214% on the 
outstanding $6,000,000 Common stock, par $100, and 1% % on the Pre- 
ferred stock, both payable April 1 to holders of record March 15 «Bg al 
This is the first Common dividend declared since the payment of a 50% 
stock dividend on Feb. 23. Maintenance of the regular $10 annual rate is 
copiveiens vo S15 on the basis of the old $4,000,000 Common stock.—V. 
» Dp. 624, 527. 


Hercules Paper Corp.—Creditors Committee.— 

The committee named below, in a notice to the creditors of Hercules 
Paper Corp., Frank Gilbert Paper Co. and Union Waxed & Parchment 
Paper Co., states that it is considered imperative that the creditors, whether 
their claims be represented by the outstanding 8% Gold Notes Series ‘‘A’”’ 


$15,385,186 
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and “‘B” of the Hercules Paper Corp., or by promissory notes, acceptances 
or open accounts of the three companies, or any of them, should unite for 
the preservation of their rights and the protection of their interests and to 
that end they have consented to act as a creditors’ protective committee. 
he deposit agreement will provide for the deposit of said notes and claims 
with the New York Trust Co., depositary, 100 Broadway, New York. 
Committee.—Herbert W. Morse, Chairman, V.-Pres. N. Y. Trust Co.; 
John Aspegren, Pres. Scandinavian-American Trading Co.; D. S. Gottes- 
man, Pres. M. Gottesman & Co., Inc.: Arthur C. Hastings, Craig-Becker 
Co.; James Rosenberg, Pres. American Woodpulp Corp.: George E. Warren, 
V.-Pres. Columbia Trust Co., with Cook, Nathan & Lehman, counsel, 
and Edg:: M. Souza, Sec., 111 Broadway, N. Y.—V. 114, p. 743. 


Hollinger Consolidated Gold Mines, Ltd.—Suit.— 
The suit of this company against the Northern Canada Power Co. for 


epee Samages out of failure to supply power has been dismissed.—V. 113, 
p. 1476. 


Houston (Tex.) Gas &Fuel Co.— Bonds Offered.—Harris, 
Forbes & Co. are offering at 91 and int. $1,200,000 Ref. & 
Improv. (First) Mtge. 5% Gold bonds of 1912. Due 
Sept. 1 1932. 


Interest payable M. & S. without deduction for any normal Federal 
— = not exceeding 2%. Company also agrees to refund Penna. 
mills tax. 


ata from Letter of E. G. Connette, Vice-President of the Company. 


Business.—Does the entire gas business in City of Houston, Texas, and 
suburbs, population over 180,000. Plant has daily rated capacity of about 
10,000,000 cu. ft. Distribution system embraces over 249 miles of pipe 
ines and serves over 22.900 customers. 

Purpose.—Proceeds will be used, in part, to retire $900,000 Ist Mtge. 7s, 

ue 1923, by cal! at 100% and int. on Sept. 1 1922, and to fund floating 
ebt incurred in making extension, &c. 


Earnings, Years Ended Dec. 31. 


1921. 1920. 
Gross earnings_________._ ae _-.--.-.---..$1,071,829 $959.362 
Net after expenses, taxes & maintenance 349,875 260,066 

ual bond interest ch 98 ,500 


Balance $251,375 —— 


Capitalization after This Financing— Authorized. Outstand. 
Common stock (all owned by United Gas & El. Corp.)$1,500,000 $1,500,000 
Preferred stock, 7% cumulative 550.000 550,000 
Ref. & Improv. (1st) Mtge. 5s, 1932 (this issue)___. 6,000,000 «1,970,000 

x $253.000 additional held in the company’s treasury. Additional bonds 
may be issued to reimburse the compny for only 80% of the cost and fair 
value of extensions and additions, provided net earnings are at least equal 


to twice annual interest charges on all bonds issued and proposed.—V. 
110, p. 974. 


Houston Oil Co. of Texas.—Farnings.— 
Income Account for Year ending December 31 
8 AME RTT Ir ene 
Operating expenses, State and county taxes, depreciation, &c_. 
Generai administration expenses, Federal taxes, &e.__.__- 
Depletion of oil lands 
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Net profit 
Total profit and loss surplus Dec. 31 192]___- 
—V. 114, p. 743. 


Humphreys-Pure Oil Pipe Line Co.—-Pipe Line.— 

The company, building from Teague to Smiths Bluff, Texas, has com- 
pleted its gathering line from Teague to the Mexia, Texas, field. and has 
over 35 miles of the main line construction work completee. The com- 
pleted line wil! be 205 utiles long, and plans provide for completion May 1 

The Humphreys-Pure Oi] Refineries Corp. has begun the construction of 
six steel 55.000-barrel tanks at Smiths Biuff and the wharf on the river 
is to be started soon. 

The Pure Oil Co. owns 50% interest in the Humphreys’ Pure Oil Pipe 
Line Co. and in the Humphreys-Pure Oi! Refineries Corp. The other half 
is owned by the Humphreys Companies, in which the Pure Oil Co. also 
owns a 24% interest.—V. 113, p. 2727. 


Indiahoma Refining Co.—Debenture Notes Offered.— 
Commerce Trust Co., Baltimore, are offering at 100 and int. 
$900,000 7-Year 8% Sinking Fund Conv. Debenture notes. 


Dated Jan. 1 1922. Due Jan. 11929. Auth. $1,250,000. Commerce 
Trust Co., Baltimore, trustee. Denom. $1,000 c*. Interest payable J. &J. 
at office of the trustee, Baltimore, without deduction of normal Federal 
income tax up to 2%. Red. as a whole (and in part for sinking fund) on 
4 week’s notice. on any int. date, at 107 and int. on or before Jan. 1 1923, 
and thereafter at 1% less for each 12 months or part thereof elapsed 
after Jan. 1 1923. 

Convertible.—Convertible at face value into Common stock at par ($5 per 
share) at any time before maturity or if called for redemption up to the date 
fixed for redemption, provided that written notice of election to convert 
shall have been given to the trustee not less than 5 days prior to maturity 
or redemption date. 

Earnings.—Average annual! earnings (after $285,833 sinking fund and 
int. charges on Ist Mtge. bonds and after Federal taxes but before deprec. 
and depletion) available for interest charges on this issue for 6 years, 1916 
to 1921, incl., equal $1,015,927. or more than 14 times the $72,900 maximum 
annual interest charge on these notes. 

Purpose.—Proceeds of this issue and the $1,750,000 Ist Mtge. bonds 
are to be used to retire outstanding obligations, to reimburse the treasury 
for the cost of improvements to the refineries, for expenses incurred in the 
ae of the company’s oil leases, and to provide additional work- 

capital. 

Binking Fund.—A monthly sinking fund of $12,000, beginning March 1 
1922, will be paid to the trustee in cash, to be applied to the purchase or 
redemption of notes. In addition, company will agree to pay into the sink- 
ing fund an amount equal to the amount paid in dividends in any one year 
on its outstanding capital stock in excess of 8%. Compare offering of 
bonds in V. 114, p. 528. 


Indian Refining Co.—Defers Preferred Dividend.— 

The directors have voted to defer payment of the quarterly dividend of 
14 % usually paid March 15 on the 7% Cumul. Pref. stock, par $100. The 
dividend on the Common stock was omitted in March 1921.—V. 113, p.1151, 


Indiana Electric Corp.—Swit Against Merger.— 

A suit to have declared null and void the orders of the Indiana P. 8S. 
Commission approving the merger of 7 Indiana light and power utilities in 
the Indiana Electric Corp.. authorizing the issuance of securities, &c., 
and denying a rehearing of its orders in the case. was filed in the Marion 
Superior Court before Judge Linn D. Hay Feb. 23 by attorneys for the 
cities of Indianapolis and Kokomo.—V. 114, p. 633. 


Industrial Sugar Co.—Receiver Asked.— 

The appointment of a receiver for the company, sugar manufacturers, 
with a factory at Fort Lupton, Colo., is asked in a petition filed Feb. 23 
in the District Court by the Hamilton National Bank, Denver, trustee for 
$350,000 of bonds, the July 1 1921 and Jan. 1 1922 interest on which 
have been defaulted. 


~1» | WD 


Ou 
m= DO 


The petition asks that the receiver be not allowed to operate the plant, 
alleging that this will deteriorate the value of the factory and machinery 
without adding any valuein the way of profits. 


Robert H.) Ingersoll & Bro.—-O/ffer for Plant.— 

At a special meeting of creditors before Referee John J. Townsend, the 
Waterbury Clock Co. made an offer of $1,100,000 for the assets of the Inger- 
soll concern. The offer was placed on file and it was voted that if within 
ten days an offer of $1,500,000 is received for the assets, this offer shall be 
recommended to the Court for confirmation by Trustee Edward H. Childs. 
Unless such an offer is received the assets will be sold at public auction 
before Referee Townsend on April 10 next. (‘‘Financial America.) See 
V. 114, p. 858. Oe exact 





953 


Inspiration Consolidated Copper Co.—Resumes.— 

Although the company has resumed production of cencentrates, it wil] 
take about three months before any sizable copper preduction is attained. 
The mill is divided into 20 sections. Four are now running, after 9 months 
idleness. (‘‘Wall Street Journal.’’)—V. 114, p. 6383. 


Interstate Iron & Steel Co.—Defers Preferred Div.— 
The directors have taken no action on the 7% dividend, usually paid 
March 1 on the 7% Cumul. Preferred stock. uarterly distributions of 


134 % have been made on this issue from March 1917 to . 1921 incl. 
V. 113, p. 1777. 


Jones Bros. Tea Co., Inc.—wNo Action on Dividend.— 
The directors have taken no action on the quarterly dividend usuall 
paid April 1 on the 7% Cumul. Preferred stock. he directors, it 


stated, will not meet — until April 1, at which time action will probably 
be taken.—-V. 114, p. 743. 


Kaministiquia Pulp & Paper Co., Ltd.—Sold.— 

‘The property of this company, consisting of a fully-equipped ground wood 
mill and 16 acres of property under a 99-year lease from the corporation of 
the City of Port Arthur, was sold at public auction Feb. 21 for $175,000 
to George P. Berkey, V.-Pres. & Gen. Mer. of Consolidated Waterpower 
& Paper Co. of Wisconsin Rapids, Wis.—V. 113, p. 736. 


Kansas Gas & Electric Co.—Bonds Sold.—-Dillon, Read 
& Co., New York, have sold at 9614 and int., to yield over 
614%, $8,000,000 Ist Mtge. Sinking Fund 6% gold bonds, 
Series “‘A”’ (see advertising pages). 

Dated Mar. 1 1922. Due Mar. 1 1952. Denom. $1,000 and $500 
(c* & r*). Int. payable in New York M. & S. without deduction for an 
normal Federal income tax up to 2%. Penn. 4-mill tax refunded. Red. 
all or part on any int. date on 4 weeks’ notice at 107% and int. to and incl. 
Mar. | 1927; at 106 and int. to and incl. Mar. 1 1932; at 104% and int. 
to and incl. Mar. 1 1937; at 103 and int. to and incl. Mar. 1 1942; at 101% 
and int. to and incl. Mar. 1 1950, and thereafter at 100% and int. Guar- 
anty Trust Co. of New York, trustee. Auth., $10,000,000. 

Sinking Fund.—-Mortgage provides for an annual sinking fund, beginnin 
Jan. 1 1925, to purchase Series ‘‘A’’ bonds if offered at or under par an 
accrued int., of 14% of the amount outstanding on the preceding Dec. 31, 
up to and including Jan. 1 1937, and thereafter of 2% of such amount. 
Extracts from Letter of V.=Pres. F. G. Sykes, New York, Feb. T. 

_ Company .—Controls and, without competition, operates entire commer- 
cial electric light and power and gas business in the cities of Wichita, Pitts- 
burg and Newton, Kansas, and the entire commercial electric light and 
power business im Arkansas City, Independence, Eldorado, Oherryvale 
and 15 other cities in Kansas. Population estimated 200,000. 

Security.—Secured by direct first mortgage lien on properties which 
(together with the Pittsburg property covered by pledge of securities) 
are conservatively appraised at over $14,000,000. 

Earnings .—Average net earnings for the 3 years ended Jan. 31 1922 were 
$1,005,981. For the 12 months ended Jan. 31 1922 net earnings were 
$1,474,719. or over 3 times the annual interest charges of $480,000 on the 
present issue of $8,000,000 bonds. . 

Franchises.—Company has recently been granted new 35-year franchises 
in Wichita, and in most of the remaining cities in which it operates. 

Purpose.—To refund the $5,868,000 Ist Mtge. bonds due Mar. 1 1922 
and to reimburse the company in part for the cost of additional generating 
capacity, transmission lines, distributing systems and other capital expendi- 
tures. 

Control.—Entire (ommon stock owned by American Power & Light Co. 

Outstanding Capitalization afler Completion of Present Financing. 
Ist Mtge. Sink. Fund 6s__$8,000.000|7% Preferred stock y$2 400,000 
General Mtge. 8°) bonds_x1,509,.000!| Common stock_..____... 3,000,000 

x All owned by American Power & Light Co. and pledged under that 
ae lg 20-vear 8° bonds. y Includes $43,800 held in treasury.— 

'. 113. p. 786. 


Kaufmann Department Stores, Inc.—New President.— 


Samuel Mundheim has been elected President to succeed the late Isaac 
Kaufmann.—V. 114, p. 634. 


Lehigh Coal & Navigation Co.— Stock Dividend Proposed. 

At the annual meeting Feb. 28 John L. Clawson, a stockholder, presented 
the following resolution: ‘‘Resolved, that the question of capitalizing the 
surplus and undivided profits of the company be referred to the incoming 
board, with power to act.”’ 

Mr. Clawson previously, in an advertisement in the Philadelphia news 
papers, announced his intention to present a resolution requesting the in- 
coming directors to capitalize the $3,000,000 4 joan paid off Dec. 1 
1921 by the issue of an equal amount of capital stock by the declaration of 
a 10% stock dividend. 

The Philadelphia Stock Exchange on Feb. 17 struck off the regular list 
$15,000 Series *‘A”™’ and S&,000 Series ‘‘B’’ Funding & Impt Mtge. A% 
bonds, due 1948, reported canceled as of Feb. 14 1922, by operation of 
the sinking fund, leaving the amount of said bonds listed—-Series ‘* A”’ 
&2 729,000 and Series ‘* B’’ $1,127,000 —V. 114, p. 744, $52. 


(Louis K.) Liggett Co.—Guaranty—Balance Sheet. 
See Liggett-Winchester-Ley Realty Co. below. 
Balance Sheet Dec. 31 1921. 
Assets. 


Cash in banks_-_--_-.-.-- ~~ -$1,005,272 
Cash in change and con- Accr’d & deferred items. -— 86,501 
tingent funds 114,292| Mortgages payable 

Acec’ts & notes receivable. 1,542,276 hp eae reserves... - 
Inventory é Bad debts reserve 
Advances & deferred items 1| Impts. to real est. reserve 
Plant, 9.4 Preferred stock 

Stocks and Govt. bonds... 198,405) Common steck 

Total (each side) $17,405,311 
—V.110, p. 2572. 

Liggett - Winchester- Ley Realty Corp.—Guaranteed 
Bonds Sold.—P. W. Chapman & Co., Ine., have sold ar 
9814 and int., to yield about 7.15%, $2,250,070 Guaran- 
teed 7°7% Sink. Fund gold bonds (see advertising pages). 

Dated Mar. 11922. Due Mar.1 1942. Int. payable M.& S.in N. Y. 
City without deduction for normal Federal income tax net in excess of 
2%. Penn. 4-mills tax refunded. Denom. $1,000 and $500 (c*). Red. 
in whole on any int. date upon 30 days’ notice at 10714 andint. Bankers 
Trust Co., New York, trustee. 

Security.—A direct mortgage lien on the leasehold estate of the premises 
and building at the northeast corner of 42d St. and Madison Ave., known 
as Liggett Building, a 22-story strictly modern office building just completed 
at a cost of over $4,800,000. The fair rental value of the property over and 
above all operating charges is more than $750,000 p. an., or almost three 
times the maximum interest and sinking fund requirements of this issue. 

Sinking Fund.—One-twentieth of entire issue must be retired each year 
by purchase, in the open market or by call at 107 % and interest for the first 
ti vears, 105 and int. next 5 years and 102% anda int. next 4 years. 7 

The amount representing the annual rentals to be paid by the Louis K. 
Liggett Co. during the next 20 years for office space It now coompnee in this 
building is, under an irrevocable contract, payable direct to the trustee, 
regardless of such occupancy, and is in itself, aside from al] other rentals, 
sufficient to annually retire, excepting premiums, one-twentieth of the par 
value of this entire issue. : 

Guaranty.—Payment of principal and interest unconditionally guaran- 
teed by United Drug Co. and Louis K. Liggett Co. The payment of sink- 
ing fund on these bonds is also unconditionally guaranteed by them. 

Earnings of Guarantor Companies._—United Drug Co. s consolidated net 
earnings. including earnings of the Louis k. Liggett Co., are liable for this 
guarantee and averaged after depreciation and taxes (excepting Federal 
income taxes) for the last 5 years $4,264,121, or more than 15 times the 
maximum annual interest and sinking fund requirements of this issue. 

Louis K. Liggett Co.’s net earnings, as above defined, and likewise lia- 
ble for this guarantee, averaged for the last five years $1,553,111, or more 
than 5 times the maximum annual interest and sinking fund requirements 
of this issue. 

The annual report o & he Us ted Dr ¢ Co. for the calendar year 1921 is 
given on a preceding page 


Liabilities. 7 
Acc'ts & notes are. - $3 016,102 


79,160 
1,720,341 


682,531 


,000 
9,840 ,600 
1,147,746 
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Lima Locomotive Works, Inc.—£arnings.— 

Calendar Years— 1921. 1920. 
SE, ee oe a ee ee $12.528,154 $12,047,657 
Manufacturing, admin. & other exp., incl. deprec. 10,716,562 10,488,927 

i i ine ae $1,811,592 $1,556.730 
i i weed 120,000 120,000 
Reserve for Federal income and profits taxes_- -- 555,000 360 .000 

ES Se $1,136,592 $1,078,730 
Preferred dividends (7% )......--.-------------- $200,550 $200 .550 
Oommon dividends (7%)...-...---.----------<« — * ioe 

a ee $631 .541 $878 .180 


ee ee rT $2,470,994 $1,839,452 
The balance sheet of Dec. 31 1921 shows Cash, $873.649, and inven- 
tories, $1,189.683; accounts payable, $203,285; p. & 1. surplus, $2,470,994. 
The company has received an order for 5 consolidation locomotives from 
the ‘‘Clover Leaf’ and an order from the B. C. & Q. for 8 heavy moun- 
tain locomotives.—V. 113, p. 2727. 


Middle States Oil Corp., N. Y.—Annual Report.— 


President P. D. Saklatvala, New York, Feb. 28, says in substance: 

During 1921, like all other raw products, crude oil experienced a 
very heavy decline in price, Mid-Continent oil selling down to $1 from $3 50 
per barrel. In spite of this period of great depression in the oil trade, the 
corporation has kept free from any kind of indebtedness; has, besides pay- 
ing its own expenses, distributed among its stockholders 15% in cash as 
dividends, and has also been able to make a considerable increase in assets. 

x Consolidated Income 4ccount for Calendar Year 1921. 

Oil and gas income, $8,587,961; interest and miscellaneous in- 














SOS UR eee ee Fe 
Deduct—-Field operations and new construction, $1,663,828; lease 
rentals, $103,679; admin. & gen. exps., $556,310; total___.._.. 2,323,817 
ne  , . csenehebeondedbesoae beens $6,293 ,892 
Sa ee 3,774,580 
Dividends paid minority interests in Dominion Oil Co., Texas 
Chief Oil Co. and Ranger Texas Oil Co_......--.---------- 208,576 
$2,310,735 
Reserves, including Federal taxes._......._... ---. — 160,000 
LD kdb seet mtb ncsenbbeoe nensnededee ee eres Ff 


x This consolidation embraces income Number Seventy-seven Oil Co., 
Number One Oil Co., Ranger Texas Oil Co., Dominion Oil Co., Texas 
Chief Oil Co., Corona Oil Co., and includes subsidiary companies, propor- 
tionate interests in earnings and expenses of “eters Oil Co., the entire 
capital stock of which is owned by Middle States Oil Corp. and subsidiaries. 

“he consolidated balance sheet Dec. 3] 1921 gives capital assets and in- 
vestments as $67,790,141; cash, $392,954: accounts receivable (chiefly oil 
runs not collected), $1,299.416; bills receivable, $167,849; oil on hand at 
market price, $220,000, and warehouse material and equipment, $282,000, 
making total assets of $70,152,361, an increase of $17,720,421 over 1920, 
with liabilities as follows: Middle States stock outstanding, $14,750.000; 
subsidiary stocks not owned, $1,426,931: accounts payable, $25,000; and 
reserves (incl. Fed. taxes), $160,000, leaving a consolidated surplus of $53,- 
Sg day the Middle States equity therein being $51,257,080.—V. 114, p. 

, 635. 


Middle West Utilities Co., Chicago. Notes Paid Off.— 

The company March 1 paid off the last of its 3-year 6% Coll. gold notes 
= out during the war to provide money for extensions to property. 

hese notes originally aggregated $5,100,000 and were paid off as follows: 
July 1 1920, Sept. 1 1920, Nov. 1 1920, and Jan. 1 1921, $1,009,000 each; 
Sept. 1 1921, $800,000; March 1 1922, $300,000. With the retirement of 
the last of these notes, the company has no obligations maturing until 
March 1 1924, when a small issue of $2,496,000 5-year 7% Convertible gold 
notes is to be paid.—-V. 114, p. $12. 


Midwest Engine Co.—Reorganization Plan.—The reor- 
ganization committee (which is also the creditors’ committee 
—see below) has approved a plan and agreement of reorgani- 
zation dated Jan. 9 1922 for the Midwest Engine Co. of 
Indiana and the Midwest Engine Co. of Delaware. Under 
the plan the Common stockholders of both companies and 
the Pref. “‘B’’ stockholders of the Indiana company re- 
eelve nothing. 

Over 85% of the creditors have consented to the plan and 
a group of Indianapolis business men have subscribed for a 
substantial block of the new bonds and the stockholders’ 
committee is endeavoring to raise the balance within the 
time set—March 4. 

Data from Letter to Creditors of Midwest Engine Co. of Ind., Feb. 15. 

Conclusions Arrived at.—The creditors’ committee after investigation 
has concluded (1) that it is no longer practicable to continue operations 
under the creditors’ extension agreement of June 27 1921. (2) That the 
extension agreement does not provide for adequate working capital. (3) 
That the bank creditors are justified in refusing further advances for 
working capital. (4) That unless a complete reorganization be consum- 
mated, introducing substantially $1,000,000 new working capital, it would 
be advisable to liquidate under a receivership. 

What the Plan Accomplishes.—(a) It introduces about $1,000,000 cash 
working capital. (b) It maintains the same relative position as to priority 
of lien of the several interests—-first mortgage bondholders, preferred 
creditors, general creditors and preferred stockholders. (c) Creditors will 
receive Preferred stock (par $100) for the face value of their claims 
with interest to Dec. 27 1921. 

Creditors’ Committee.—Howard 8S. Mott, Chairman, V.-Pres. Irving 
National Bank, New York; John R. Washburn, V.-Pres. Continental & 
Commercial National Bank, Chicago; Elmer W. Stout, V.-Pres. Fletcher 
American National Bank, Indianapolis; Homer McKee, Homer McKee Ad- 
vertising Co., Indianapolis, and C. L. Asmann, Cincinnati, with Oscar E., 
Stevens, Secretary, Indianapolis, and Morris, Plante & Saxe, 27 Pine St., 
New York, counsel. 

Depositaries.—Irving National Bank, New York, and Fletcher Savings 
& Trust Co., Indianapolis. 

Data from Circular to Preferred Stockholders. 

Two outstanding features are: (a) Ail general creditors, including general 
bank claims (aggregating over $4,000,000, but not including preferred 
bank claims), waive their prior rights over the present stockholders by 
accepting Preferred stock in satisfaction of their debts. Furthermore, the 
Preferred stock which the creditors receive will not have cumulative divi- 
dends for three years. 

(6) The previous owner of the majority stock of the present company 
is surrendering to the Preferred stockholders of the present company and 
to the providers of the new money the control of the company. 

The present stockholders, to prevent creditors from foreclosing (which 
would mean the elimination of the stock of present stockholders) , are asked 
to prox $1,000,000 for treasury purposes, by purchasing that amount 
of First Refunding Mortgage bonds on the basis of not less than 35% of 
their present holdings, with which subscription they will receive a bonus 
of 50 shares of Common stock of the reorganized company for each $1,000 
of bonds purchased. 

Preferred Stockholders’ Committee.—Thomas Taggart, W. J. Mooney, 
and M. Rappaport. H. W. Griffith, Secretary. 


Data from Letter of President John G. Wood to Stockholders. 


The company operates two manufacturing plants, one at Indianapolis 
and one at Anderson, Ind. Products of the Indianapolis plant consist of 
a line of four sizes of engines for use in tractors, trucks, motor busses, &c. 
The Anderson plant manufactures a complete line of pumps and steam 
turbines. The leading product is the gasoline engine. 

Customers include Allis-Chalmers Mfg. Co., Bates Machine & Tractor 
©Co., Huber Mfg. Co., Lauson Mfg. Co., Dill Tractor Mfg. Co., Service 
Motor Truck Co., American Motor Truck Co., Pittsburgh Motor Truck 
Co., Fifth Avenue Coach Co., Trackless Transportation Co., &c.; Swift 


& Co., Armour & Co., Libby, McNeill & Libby, &c., &c. ia 





We believe that the minimum volume of business on all of our products 
that will be obtained during the coming year wil! amount to $3,500,000, 
on which the company would expect to realize a gross earning of $245,000, 
and would expect to liquidate $490,000 of inventories. The Indianapolis 
plant has a capacity amounting to $8,000,000 per year, and the Anderson 
plant a capacity of $1,000,000 per year. It is not expected that either plant 
will be running to full capacity during the next 12 months. However, a 
reasonably favorable view of the situation leads us to believe that the com- 
bined plants should be doing a volume of business close to $5,000,000 for the 
next 12 months, with gross earnings of $680,000 and liquidation of $700,000 
of inventories. 

Reorganization Plan Dated Jan. 9 1922. 

New Company.—A new corporation [Midwest Engine Corp.] is to be 
formed in Delaware (or such State as determined) to acquire the property, 
assets and plant of the Midwest Engine Co. of Indiana, and ail the assets 
of the Midwest Engine Co. of Delaware (except a claim against the Indiana 
corporation and the stock of the latter owned by the Delaware company), 
subject to $1,046,950 Prior Lien Mortgage bonds criginally executed by 
Atlas Engine Works in 1912. 

Capitalization of New Company. 
7% Ref. Mtge. bonds, payable in 15 years. Red. at 102) and 

int. Sinking fund of 25% of net earnings (after sinking fund 

for underlying bonds) accrues one year from date of issue ---.$3,000,000 
7% Pref. (a. & d.) stock, cumulative after three years (par $100). 

Red. at 105 and div. Will have voting power and shall elect 

a majority of the directors until divs. on Pref. stock shall have 

been paid for 2 successive years, when voting power shall cease. 5,000,000 








Common stock, no par value............................. 125.000 shs. 
Table of Exchange. 
Outstanding Will Receive 
Existing Claims, &c.— (About). 7% Bonds. 7% Pf. Stock. Com. Shs 

Creditors (extension notes 

PE Ct windar nena « $842,787 Se fe 
Creditors (ext. notes C). b3,921,223 --.-.----  * -& ees oe 
Fletcher Am. Co. (claim) GBU.81S 389 wesesccs fk RR 
| eels d309.664 _____... 
To be sold for cash..... --.-...-- 6.100 Be 3 acucedcs 55.000 shs. 
MidwestCo.(Del.)oblig. 3,911,484 --------  -------. y15.646 sh 
Preferred stockholders.. 5,033,600 _.------  -------- e50, 





Total___..______._._.$13,795,367 a$1,942,.787 $4,322,102 z120,982 sh. 

a In addition $1,046,950 are reserved to retire a like amount of underlying 
bonds and the balance ($10,263) are held subject to corporate purposes. 

b Represents the face value plus interest of Series ‘‘C’’ Creditors’ Exten- 
sion notes (but does no include $2,894,614 Midwest Engine Co. of Del.). 

c Claim of Fletcher American Co. on note of Midwest Engine Co. of Del. 
endorsed by Midwest Co. of Indiana. 

d Of this amount $114.119 is reserved to be issued on deficiency of dis- 
counted paper by agreement between holders of said paper and reorganiza- 
tion committee and $195,545 is reserved to be issued for claim of Group B 
noteholders, being notes formerly held by Merchants National Bank, 
now held by James A. Allison, trustee. 

e To be issued to the 43,143 outstanding Preferred shares (par $100) of 
Midwest Company of Del. and to the holders of Series A Pref. stock of 
Midwest Co. of Ind.. being 7.680 shares (par $100) less 487 shares held 
by the Delaware company, one share for each Preferred share. 

x For each $1,000 7% bond purchased 50 shares of Common stock will 
be issued as a bonus. 

y To be issued on account of indorsement by and obligations of Midwest 
Engine Co. of Del. totaling about $3,911,484, to the holders thereof, one 
share for each $250 of such indorsement. 

z The remaining 4,018 shares of no par value stock may be issued, used, 
sold or otherwise disposed of, for acquisition of property, for services, 
rendered or to be rendered, or for other corporate purposes, including 
compensation of management, creditors’ committee or reorganization 
committee, in such manner and upon such terms as the reorganization 
committee may see fit. 


Approzimate Ratance Sheet Based on Statement of Nov. 1 1921. 
{[Miawest Engine Company of Indiana}. 








Prior to After Prior to After 
Reorg. Reorg. Reorg. Reorg. 
Assets — $s $ Liabilities — $ > 
3a 12.380 1,025,976) Aeccts., notes & ac- 
Notes receivable __ 65,812 44,904 ceptances pay’le 175,516 175,516 
Accts.rec.,lessres. 341,566 261,772; Accrued taxes, &e. 139,251 139,251 
Securities owned _- 1,342 33,342! First Mtge. bonds. 1,046,950 1,046,950 
Inventories ______ 2,814,022 1,908,239) Ref. Mtge. bonds- Minty 1,942,897 
Prepaid expense... 128,685 76,845 | Creditors’ claims_.x8,175,287  _.__-- 
Designs & patents. 2,006,438 2,006,438! Pref. stock “A’’._. 768,000) 4,322,102 
Real est., less depr. 5,096,722 5,096,722; Pref. stock “B’.._. 972,400/ 
'Common stock__. 1,500,000 (See a) 


Total (ea. side) _ 10,466,969 10,454,239) Profit and loss._def2,310,435 2,827,523 
a Common stock, no par val., 125,000 shares (see table of exchange above) - 
x Creditors’ extension notes, Series A and B withinterest to Dec. 27 1921, 
approximately $842,787: Creditors’ Extension notes, Series C (incl. $2,.894,- 
614 held by Delaware Co.) with int. to Dec. 27 1921, approx. $6,931,621; 
other claims with interest to Dec. 27 1921, approximately $400,879. 
Compare V. 1il, p. 1188, 195. ' 


National Tranist Co.—£xztra Dividend of 4%.— 

An extra dividend of 4% has been declared on the outstanding $6,362,500 
Capital stock, par $12 50, payable March 15 to holders of record Feb. 28. 
A dividend of 4% was paid extra in Dec. last; in Sept. 1921 and Sept. 1920, 
8°, each were paid extra; in March and June last, and in March and June 
1920 extras of 4% each were paid; and in Dec. 1920, 6%.—-V. 113, p. 2318. 


New York Shipbuilding Corp.—Annual Report.— 
Results for Calendar Years— 1921. 1920. 1919. 
Net profit from operations. ________-_- $4.733.723 $4,321.417 $3,077,836 
Other income credits.__...___..___-_- 145,559 





165,945 77,342 























Gross income___________________.- $4,899,672 $4,398,759 $3,223,395 
Provision for claims. ______- eee = =—¢——l eC es $1,040,000 
Amortization of plant property__-—-_-_- 1,943 387 $240,881 185,815 
Federal income and profits taxes_x... -—____- 966 593 535,297 
Loss on sale of investments_________. —_____~- oF 8=—=aneedke 
Miscellameous. .........._....____-_- 466.725 486 501 394,851 

a ee $2? 853,111 $2,003,356 $2,155,962 
Net income____.....__--__________.$2,046.560 $2.395.403 $1,067,432 
Dividends declared and paid________- 800,000 800,000 600,000 

Surplus for the year_______._____. $1,246,560 $1.595.403 $467 432 
Previous surplus.._.______.________. 4,218,078 2,622,676 2,155,243 

NE x$5,464,638 $4,218,078 $2,622,676 


x Subject_to liability for Federal income and profits taxes accrued to 
Dec. 31. Federal taxes paid have been applied against the year in which 
they accrued; previous statements showed the charge in the year in which 
the taxes were paid.—V. 113, p. 2191. 


North American Co.— Dividend Increased.— 

The company issued the following statement regarding the dividend 
declared on the Common stock on Feb. 28: ‘The dividend on the Common 
stock declared Feb. 28 was a quarterly dividend of 214%, payable on Apr. 1, 
of which 1%% is payable in cash and 1% in Preferred stock. The 1% 
payable in Preferred stock was not an extra dividend and the company ex- 
pects to maintain dividends on its Common stock at the rate of at least 
242% quarterly in the future.” 

The company in Oct. 1921 and in Jan. last paid dividends of 114% each 
in cash on the Common stock. This compares with dividends paid at the 
rate of 5% per annum (14% quarterly) from 1910 to July 1921, incl., on 
the old canital stoek.—V. 114. n. 436, 599 ‘ 


oe - ' , eee 

Cld Dominion Co., Maine.—Consolidation.—* *" 4 
Steps have been taken with a view to effecting a consolidation of the Old 
Dominion, Arizona Commercial, Superior & Boston and Iron Cap Copper 
companies. A director and one of the larger stockholders of Superior & 
Boston has suggested in writing to the heads of the companies in question 
the advisability of a merger of all these properties, which lie contiguous to 
ne another in the Globe district of Arizona. Negotiations thus far have 
ot assumed any tangible form, but the parties in interest have all_ac- 
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kuowledged that they are open to such a proposition, provided an equitable 
basis could be worked out. In effect, if a consolidation resuits the merged 
entity would have the facilities for a Yhap gy of about 60,000,000 poun 
of copper a year. (‘‘Boston News Bureau’’ March 1.)—V. 113, p. 542. 


Old Dominion Garment Co., Inc.—Trustee—Bonds.— 
The Irving National Bank has been appointed trustee under an_agree- 
ment covering an issue of $750,000 8% 10-Year Sinking Fund Gold Deben- 


ture bonds; also as agent of voting trustees undef a voting trust agreement 
covering the depesit of 40,000 shares of capital stock. 


Orpheum Circuit, Inc.—Zarnings.— 





921. 1920. 
a ik i a i i $13.305.971 $15,563,814 
Net earnings after depreciation, etc____._______- $889,144 $3,391.958 
OS i Aa a di aie hk ne ne niin 104,000 575.000 
dct, cedhitetectn tina anita m alveiee eandhae oe 15.79 5,580 
CR ae a ena Slept 1.367.755 1,642,721 
ee ..... .. samen ansndadcwemeinnts def. $598,402 $1,168,657 


—V. 113, p. 2511. 
Pacific Gas & Electric Co.—Stock Dividend.— 


_The company has secured authority from the California RR. Comm. to 
distribute the 2% stock dividend declared last December. Common stock 
certificates and warrants for fractional shares are now being mailed to all 
stockholders of record Dec. 31 1921, in payment of the extra 2% Common 
stock dividend (compare V. 113, p. 2623).—V. 114, p. 636. 


Penn Central Light & Power Co.—Larger Dividend.— 

The company has declared a quarterly dividend of $1 per share on the 
outstanding 32,000 shares of Preference stock, no par value, payable April 1 
as registered Mar. 10. This compares with 90c. per share paid quarterly 
from April 1 1921 to Jan. 2 1922 incl. on the Pref. shares.—V. 114, p. 745. 


Pennock Oil Co.—Resumes Dividends.— 


The company has declared a dividend of 4%, payable in quarterly in- 
stallments of 1% each, on March 31, June 30, Sept. 30, and Dec. 30 te 
holders of record March 15, June 15, Sept. 15, and Dec. 15, respectively. 
This is the first dividend on this issue since Nov. 1919, when the company 
made a distribution of 2% %.—V. 113, p. 2319. 


Pennsylvania Edison Co.—Pref. Stock Offered.—John 
Nickerson, Jr., New York are offering at 100 and div. 
13,500 shares (no par value) Cumulative Pref. (a. &. d) 
stock. Divs. $8 per annum, payableQ.-J. (see advg. pages). 


Data from Letter of President W. S. Barstow, Feb. 1 1922. 


Company.—Incorporated in Pennsylvania June 22 1921 and acquired 
by merger the properties, franchises, &c., of the Pennsylvania Utilities Co. 
(V.112, p 2757). System comprises an extensive system for the generation 
and distribution of electric light and power in Easton, Nazareth, Strouds- 
burg, Pa., Phillipsburg. N. J., and 14 other communities: gas manufacturing 
and distribution systems for sypplying Easton, Nazareth, Pa., Phillipsburg, 
N. J., and suburbs, and a steam heat system in the business section of 
Easton. Gas business established in 1850. Population about 100,000. 

Main generating station located in Easton, capacity. 23,500 k. w.; an 
additional unit of 10,000 k. w. capacity will be installed during 1922. 
Three hydro-electric plants located at Stroudsburg, Pa., Columbia, N. J., 
and Easton, Pa., aggregate 2,020k.w. capacity. Transmission system 
about 109 miles in length, operated at 33,000 and 11,000 volts. Generating 

lants produced 80,285,253 k. w. h. in 1921. Water gas plants located in 
aston and Nazareth, Pa.: distribution system comprises 80 miles of high 
and low pressure mains, 3 holders with a joint storage capacity of 647,000 





cu. ft. yas sales in 1921, 271,657,200 cu. ft. 

Capitalization afier this Financing— Authorized. Outstanding. 
Common stock (no par) (owned by Metro- 

politan Edison Co )_......---__. 39.000 sh. 25,160 3-7 sh. 
Preferred stock (no par)___._______-__---- 30,000 sh. 14,777 sh. 
Subsidiary Gas Companies’ bonds_._-_-_-_- x $755,000 
Ist Mtge. bonds April 1 1946______.____.$50,000,000 y4,182,900 


10-year secured notes_________________- (closed) 1,050,000 
x None of the authorized but unissued bonds will be sold to public. 
y In addition $211,600 are held alive in Sinking Fund and $163,000 are in 








the Treasury. Of the outstanding amount $3,760,900 bear 5% and 
$422,000 6% interest. 
Earnings Twelve Months Ended Dec. 31. 
1921. 1920. 1919. 

Gross earnings (incl. other income) __---— $2,465,089 $2,313,135 $1,835,101 
Oper. exp. (maint., deprec., rentals, & 

i in lll tt A SONA a 1,723,479 1,759,113 1,271,122 

Net income__._______-.--__-------- $741,609 $554,022 $563,978 
DemeG CRAISOB.. ..occccccccccceccececcs 372.390 onnané . ¢ehiht 

Balance available for divs., &c_____- ~~ iit 


—V. 114, p. 860 


Pennsylvania Water & Power Co.—Lisling.— 

The Phila. Stock Exchange on Feb. 25 listed $245,000 additional First 
Mtge. 5% Sinking Fund gold bonds, reported sold for cash, and the pro- 
ceeds used for extensions, improvements and betterments of the property, 
making the total amount of said bonds listed Feb. 25 $10,639,000.— 
V. 114, p. 860. 


Phillips-Jones Corp.—Farninas.— 

Sales for the six months ending Dec 31 1921 were $4,292,022: gross 
profits after cost of sales, $1,430,740; balance after general administration 
and selling expenses, $322.039; total income, $348,609; profits after de- 
ducting $20.000 reserve for Federal taxes, $180,823 

The consolidated balance sheet as of Dec. 31 1921 shows: Cash, $642,231; 
accounts receivable, $1,362,160: notes receivable, $17,766; manufactured 
goods, $2,494,462; goods in process, $666,462; raw material and supplies, 
$1,127.585: notes payable, $2.788.000; accounts payable, $767,705; sur- 
plus, $1,493,620 —V. 113, p. 1886, 857. 


Phillips Petroleum Co., Bartlesville, Okla.—Larnings.-— 
Period (1921)—1stQuar. 2dQuar. 3dQuar. Ath Quar. Year 1921. 
aNet earnings._.$943,.336 $850,205 $779,014 $1,375,377 $3,947,933 


a After all expenses, taxes and accrued interest.—V. 114, p. 745. 


Pierce-Arrow Motor Car Co.—Ann. Report—Director.— 
Calendar Years— 1921. 920. 1919. 1918. 
Nn es iin Not stated. Not stated. Not stated. $41,354,440 

Net manufacturing profit 

after depreciation -_loss$1,810,498 x$1,987,688 $3,161,122 $4,273,172 
Oper. exp. in addition to 

manufacturing costs... 2,246,875 
Inventory losses, &c.(est.) 4,197,022 
Excess war profits and 














—_ Sera 250,000 600,000 1,200,000 

Balance, lus. __def$8,254,395 $1,737,688 $2,561,122 $3,073,172 
Other income: Div. from| . 

EEL, en 216,886 ‘10,200 10,200 

Miscellaneous ---_---- 115,944 5,401 

Total surplus____-_- def$8 254.395 $1.954.574 $2,587,267 $3,088,773 
Deduct—Interest (net) -- 509 316 184,659 96,197 323 032 


Preferred dividend paid(2% )260,000(8 %) 800 .000(2 %) 800 .060(2 % )800,000 
Common dividend paid - $1344 )312500($5) 1562,500 


$1,378,570 
a2,193,062 2,415,963 


$3,571,632 $2,819,204 


-_——-——- — -«— --<—— — =— - | « 





Bal., surp. for year_def $8,963,711 $969,915 
Previous surplus-_--.-.-- 4,541,546 3,571,632 


Total p. & 1. surp__def.$4,422,165 $4,541,546 

x After making provision for depreciation of properties amounting to 
$567,677. a As adjusted. 

The balance sheet of Dec. 31 1921 shows total assets of $24,590,223 
(against $27,356,097 Dec. 31 1920). This includes with other items: 
(a) Property account, $6,249,734; (b) cash, $473,964; and (c) inventories, 
$11,246,697. Offsets include with other items: (a) Bank loans, $7,150,000, 
against $5,750,000 on Dec. 31 1920: (b) accounts payable, $1,393,322, 
against $1,201,538; (c) Preferred stock, $10,000,000; (d) Common stock, 


$403,241 











546 surplus on Dec. 


Walter G. Kimball, Vice-President of the Columbia Trust Co., has been 
elected a director.—V. 113, p. 2827. 


Piggly Wiggly Srores, Inc.—Div. Action Postponed.— 
The directors have postponed resumption of dividends on the Class ‘‘A”’ 
Cumulative stock until May, at which time, it is understood, favorable 
action will be taken by the board to restore the stock to a $4 per annum 
basis. The company in August 1920 paid an initial dividend at the rate of 


$4 per annum, covering accrued dividends to June 1 1920; none since.— 
V.114, p. 313. 


Pittsburgh Oil & Gas Co.—EZarnings.— 


$1,250,000; and also fe) eects and loss deficit, $4,422,165, against $4,541,- 


Calendar Years— 1921. 1920. 1919. 1918. 
Gross earnings_________ $795,312 $1,645,483 $1,379,788 $1,023,576 
Net earnings.________. 306.786 940,885 727 ,933 461,594 
Surplus after dividends-— 162,177 79,319 110,599 125,705 


he balance sheet as of Dec. 31 shows cash, $127,597; inventories, $107,- 
256; accounts and bills receivable, $62,164; Liberty bonds, (at cost) $60,700; 


bills and accounts payable, $306,549; total p. & 1. surplus Dec. 31, $302 463. 
—V. 113, p. 300. 


Porto Rican-American Tobacco Co.—Annual Report.— 


Calendar Years— 1921. 1920. 1919. 1918. 
Net income..____-_.- ~a$2,392,363 b$998,948 $137,934 $910,933 
NE ER ae a a ee ; 
Dividends 


Kon btaneue (3%)149,306 (12)597,224 (6)298,612 (13)593,228 
Int. on bonds, scrip, &c-_ 312,032 





Bal., sur. or def__.def.$2,853,701 sur.$401,724 def.$ 160,678 sur.$115,151 
Profit & loss surplus..__. d$399,042 $1,959,343 $1,557,619 $1,718,297 

a Loss for the year, incl. writing down of inventories. 

b Net profits after deducting all charges and expenses of operations and 
ary for income and excess profits taxes. 

c Net income for 1919 very small because of strike in Porto Rico. 

d After adding capital adjustment effected through partial re-appraise- 
ment of good-will, brands, &c. 

The dividends above include scrip payments as follows: 1921, 3%; 1920, 
12%: 1919, 6%; 1918, 9%.—-V. 113, p. 1896. 


Procter & Gamble Co.—WNotes Paid.— 


The $5,000,000 7% notes due March 1 were paid off at office of the 
Guarantee Trust Co. of New York. This leaves $5,000,000 due March 1 
1923 still outstanding of an original issue of $25,000,000.—V. 113, p. 845. 


Public Service Co. of Northern Illinois.—Larnings.— 











Results for Calendar Years— 1921. 1920. 1919. 
Total operating revenue______....-~. $12,213,315 $11,415,087 $9,086,226 
Oper. expenses & deprec._.___...-- 930.826 7,633, 5, »783 
BEES GRE GROG. FOV se cccccccccecss 718,620 466 662 347,188 

Net operating income___......--- $3 ,563.869 $3,314,428 $3,178,255 
Se nnd bonded meeudine 466,151 234,853 239 687 

_ Sepa serepee $4,030,020 $3.549.281 $3,417,942 
Interest charges, &c.............-..- 2.450.484 2,183,505 2,071,736 
Preferred dividends... .........-....- 518,817 464.770 455,280 
Common dividends___.....__...--- 785,457 781,139 781,191 

I i a i a ak i $275,262 $119,867 $109,735 
—V. 112, p. 939. 


Pure Oil Co.—Production of Casinghead Gasoline.— 

The company’s production of casinghead gasoline in Jan. was 1,849,194 
gallons, an average of 61,640 gallons a day. his was an increase of 217,138 
gallons, or 13% over Dec. last, when production was 1,632,056 gallons, an 
average of 54,000 gallons a day. In Jan. 1921 the output of casinghead 
gasoline was 1,378,513 gallons.—V. 114, p. 637. 


Revublic Motor Truck Co., Inc.—-Supplement to Plan 


an Deposit Agreement—Separate Committees for Stocks, Cred- 
itors and Serial Notes.— 


The committee, of which Mortimer N. Buckner is Chairman, has supple- 
mented the ee and deposit agreement dated Oct. 31 1921, relating to 
First Mtge. Coll. Trust 7% Serial gold notes, Preferred stock and Com- 
mon stock. An announcement says in brief: 

Holders of certificates of deposit for notes will be irrevocably bound by 
such plan and deposit agreement as so supplemented unless they exercise 
their right of withdrawal within 20 days from date of notice [Feb. 28 1922]. 
Holders of voting trust certificates may withdraw at any time. 

The holders of more than 75% of the First Mtge. notes have deposited 
their notes or assented to the plan and deposit agreement dated Oct. 31 
1921. Further deposits of notes under the deposit agreement as supple- 
mented will be received until March 20 1922. The committee, however 
has made no arrangement for the payment of the coupons which matured 
Nov. 1 1921, appertaining to undeposited notes which are not deposited 
on or before Marcb 10 1922. 

A committee representing the unsecured creditors of the company has 
been organized and has expressed willingness to co-operate with the repre- 
sentatives of the note and stockholders. Separate committees are being 
organized to represent each class of stock. 

The supplement, dated Feb. 15 1922, to plan and deposit agreement of 
Oct. 31 1921, states in brief: 

The committee constituted by the plan and deposit agreement dated 
Oct. 31 1921 shall represent hereafter the holders of the notes alone. # 

Any holders of voting trust certificates for Preferred and (or) Common 
stock issued under voting trust agreement dated Nov. 1 1921 may at any 
time withdraw from the plan and agreement upon the surrender of his 
voting trust certificates. 

It is further provided that if notice is not given of a plan of extension or 
reorganization or if the original plan is supplemented is not abandoned by 
the committee prior to the expiration of 18 months from Feb. 15 1922, the 
plan and deposit agreement, as supplemented, shall terminate automatically 
on Aug. 15 1923, and not before. 

Committee.—The committee which shall now represent the notes only 
consists of M. N. Buckner, C. B. Campbell and E. C. King, with R. G. 
Page, Sec., 16 Wall St., N. Y. City. Breed, Abbott & Morgan, 32 Libert 
St., N. Y. City, counsel. Bankers Trust Co., depositary; First Trust 
Savings Bank, Chicago, sub depositary. 

The voting trustees named in the voting trust agreement dated Noy. 1 
1921 have modified the voting trust agreement to conform to the provisions 
of the supplement. (Compare original plan, &c., in V. 113, p. 2319, 
1990.)—V. 113, p. 2625. 


(R. J.) Reynolds Tobacco Co.—Dividend Increased.— 

Dividends of 75c. per share (83%) have been declared both on the Common 
and Class ‘‘ B’’ Common stock, par $25, payable April 1 to holders of record 
March 15 Quarterly distributions of 2% each have been made on these 
ssues from Oct. 1920 to Jan. 1922 incl.—V. 114, p. 313. 


St. Maurice Paper Co.—Dividend Date.— 


The quarterly dividend, declared last week, will be payable March 15 
to holders of record March 4. Compare V. 114, p. 861. 


Savage Arms Corp.—Acquisition.— 

The Westinghouse Electric & Manufacturing Co. bas sold the entire 
capital stock (6,500 shares) of J. Stevens Arms & ‘Tool Co. of Chicopee 
Falls, Mass., to the Savage Arms Corp., for a consideration of $1,500,000. 
The Savage company will carry on the business of manufacturing sporting 
firearms at the plant in Chicopee Falls. aes . 

The agreemeat specifies that there shall be an initial payment of $125,000, 
the remainder to be paid in settlement of a series of 11 promissory notes.— 
V.114, p. 861. 


Sears, Roebuck & Co., Chicago.—Vlebruary Sales.— 

1922—Feb.—1921. Decrease.| 1922—-2 Mos.—1921. _ | Decrease. 
$12,413,308 $14,003,299 $1,589,991|$26,601,730 $29,601,065 $2,999,335 
V. 114, p. 530, 406. 


Seneca Copper Corp:—Stock—Directors.-— 

It was recently announced that the company has completed the salefof 
160,000 shares of no par value stock at $10 a share, and that payment has 
been made in full. his issue was authorized in June 1921. ‘There are 
now authorized and outstanding 350,000 shares of no par value stock, of 
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which 25,000 shares have been reserved for the conversion of $500,000 Con- 
vertible 8% Debenture bonds due in 1925. 

R. M. Atwater Jr. of Ladenburg, Thalmann & Co.; Robert Linton, Pres- 
ident of the North Butte Mining Co., and George A. Tomlinson of Cleve- 
land, Ohio, have been elected directors, succeeding Frederick Lewisohn, 
Hamilton Fish Jr. and E. C. Westervelt.—V. 114, p. 530, 417. 


Sinclair Consol. Oil Corp.— Reported New Financing.— 

It is reported that the company is discussing with bankers an issue of 
$30.000, er more of long-term bonds, the proceeds to be used for retire- 
ment of approximately $45.000.000 convertible 714% notes, due May 19 
1925. Official announcement of details of the transaction are expected in 
a few days.—V. 114, p. 313. 


Sloss-Sheffield Steel & Iron Co.——Defers Dividend.— 


The directors on Mar. 2 decided to defer action on the regular quarterly 
dividend of 1% % usually paid Apr. 1 on the 7% non-cumul. Preferred stock. 
An official statement says in substance: ‘‘The directors, in view of the ex- 
isting situation in the pig iron market, decided it was in the interest of the 
company to conserve Its cash resources and accordingly decided not to take 

action on the Preferred dividend at this time.’’——V. 113, p. 858 
Filed 


Southern California Edison Co.—-Second Suit 
Against City’s Power Bond Issue.— 


Another suit attacking the validity of Los Angeles’ $13,500,000 bond 
issue for the purchase of the distributing system of the company was filed 
Feb. 15 in the Superior Court by Edward Nittinger against the City of 
Los Angeles. (See ‘State and City Department”’ in last week's “‘Chron- 
icle,"’ p. 872.—V. 114, p. 861. 


Southern Counties Gas Co. -—Bonds Offered.— 

Girvin & Miller, Inc., and Blyth. Witter & Co., San Francisco, are 
offering at 90 and int. to yield about 6.60% $400,000 20-year 54%% Iist 
Mtge. Sink. Fund Gold bonds of 1916, due May 1 1936.—V. 113, p. 1879. 


Standard Gas & Electric Co.—Bonds Sold.—H. M. 
Byllesby & Co., Ine., Hambleton & Co. and Federal Securi- 
ties Corp. have sold at 95 and int., to yield over 7.50%, 
$3 .000 000 Conv. Secured 7% Gold bonds. 


Dated Mar. 11922. Due Mar.11937. Callable all or part at any time 
before maturity at 105 and int. upon 30 days’ notice. Int. payableM.&S8. 
in New York and Chicago without deduction for normal Federal income 
tax not in excess of 2%. Penna. 4-mill tax refunded. Chase National 
Bank, New York, trustee. Denom. $1,000. $500 nad $100 (c*). 


Data from Letter of Vice-President A. S. Huey, Chicago, Feb. 27. 
Company.—Company and its operated utility companies comprise one 
of the large public utility organizations in the United States, embracing the 
operating, management and engineering of utility properties. Operated 
companies furnish service for 578 communities with a population of 2,250,- 
000 in 16 States. Utility service is 70.2% electric light and power, 23.2% 
as, 3.7% street railway, and 2.9% miscellaneous. Company owns $9.- 
5,000 bonds and notes, $16,476,000 Preferred stock . $26,664,700 par value 
and 294,571 shares no par value Common stock. Holdings include a con- 
trolling interest in Shaffer Oil & Refining Co. 

Purpose.—Proceeds of this issue, together with funds already provided. 
will be used to retire $5,000,000 Mississippi Valley Gas & Electric Co. 
Ooll. Trust 5s, due May 1 i922. 

Security.—Secured by pledge of $4,500,000 Pref. stock and $2,500,000 
Common stock of Louisville Gas & Electric Co. (now pledged as collateral 
for the Mississippi company’s bonds), $1,200.000 Common stock of North- 
ern States Power Co., and $500,000 notes of public utility companies in 
which company has large interests. 


Capitalization after This Financing— Authorized. Outstanding. 


Conv. Secured 7% gold bonds (this issue) _ _- : Closed $3,000,000 
Secured 7% % Sinking Fund bonds due Sept. | ‘41 Closed 3,450,200 
Convertible 6% bonds, due Dec. 1 1926_______.. $30,000,000 6.291.000 
6% Gold Notes. due Oct. 1 1935______ - ‘ Closed 15,000,000 
7% Gold Notes, due Nov. 1 1941___._..___----~- 15,000,000 887.200 
8% Cumulative Preferred stock_..._._________- 30,000,000 12,379,850 


Common stock 15,000,000 
Earnings for Twelve Months Ended Dec. 31 1921. 
Gross revenue (not including earnings retained by operated com- 


10,600,000 





panies for reserves and undistributed surplus._____-. ._...$3,892.,.200 
os a et ene newt need 68,556 
iil eile mnie harem nna ed ame $3 823 645 
Annual! interest charges on $12.741,200 secured funded debt____ $846,225 


Convertibility.—-The bonds may on 10 days’ written notice to the trustee 
be converted into 8% Cumul,. Pref. stock on basis of $1,000 bond receiving 

cash and $1,000 8% Cumul. Pref. stock. 

Sinking Fund.—A sinking fund payable quarterly shall begin June 1 1922 
and for the first two years shall amount to $100,000 per annum: commenc- 
ing with the quarterly payment due June 1 1924 such payments shall be in 
amounts equal to one-quarter of 3% of the bonds outstanding on the respec- 
tive dates of payment.—V. 114, p. 530. 


Standard Milling Co.—Listing. 

The New York Stock Exchange has authorized the listing of $50,000 
additional 5% ist Mtge. gold coupon bonds now outstanding, with author- 
ity to add $1.400,000 additional on official notice, from time to time. of 
issuance in exchange for an equal amount of Ist Mtge. gold bonds of Hecker- 
Jones-Jewell Milling Co., a subsidiary, making the total amount applied 
for $4,376,000.—V. 113, p. 1672. 


Standard Oil Co. of indiana. Earnings, &e.— 














Calendar Years— 1921. 1920. 1919. 1918. 
Net earnings.___.____- $23,258,348 $61,377,803 $34,604,416 $43,263,877 
Reserve for Fed.taxes._. 2,000,000 20,404,319 .796,624 20,000,000 
Dividends _____-_.- (16 %)15,686,123(28)9116,678 (24) 7200,000(24) 7200000 

Surplus_..__....-... $5,602,225 $31,856,806 $17,607,792 $16.063.877 

Balance Sheet Dec. 31. 
1921. 1920. 1921. 1920. 
ssets— $ ~ LAabdilities — s 3 
Real estate.____ 15,747,182 14,262,545j| Capital stock.__107,360,455 88,038,313 
Plant, less depr. 91,703,702 76,972,671| First Mortgage 
Personal prop’ty 7,187,942 6,176,321; 5% bonds.__. 110,500 184,000 
Investments in Acets. payable. 24,123,057 13,177,215 

other cos....106,241,888 36,069,220| Reserves...____ 14,469,205 20,404.319 
Merchandise ___ 55,326,798 72,093,143! Capitalliabilities 16,389,913 __.____. 
Accts. receivable 8,836,056 14,350,188| Capital surplus. 50,995,493 29,205,820 
Secur.&invest'ts 12,043,835 13,574,106|Surplus...._ __ 92,227,216 86,624,991 
Siniibediettoe 588,434 4,136,464 

_ ee 305,675,841 237,634,658 Total _____..305,675,841 237,634,658 
—V.113, p. . 2828 


Standard Steel Car Co.—70 Increase Capital.— 

Pittsburgh press dispatches state that the stockholders will vote May 2 
on increasing the capital stock from $5,000,000 to $50.000.000. he pur- 
poses of the big increase in the capital are not stated.—V. 112, p. 2544. 


Studebaker Corp. of America.—1921 Banger Year.— 

Under the caption ‘“‘How We Made 1921 Our Banner Year,”’ President 
A. R. Erskine has an article in the January issue of the ‘‘Dodge Idea.”’ 
See also Boston ‘““News Bureau” Feb. 13.—V. 114, p. 206. 


Temtor Corn & Fruit Products Co.—Protective Com.— 
In view of the appointment of a receiver (V. 114. p. 861) the committee 
named below have agreed to act as a protective committee in the interests 
of all holders of the Class A stock who shall deposit their shares with the 
committee. Stock certificates, duly endorsed, may be forwarded to any 
of the following depositaries: Bankers Trust Co., 16 Wall St., New York: 
Central Trust Co. of Illinois, 125 West Monroe St., Chicago, Ill.: Missis- 
sippl Valley Trust Co., St. Louis; and International Trust Co., Denver. 
ommittee.—Samuel L. Fuller, Chairman, Kissel, Kinnicutt_& Co., New 
York; Paul H. Davis, Paul H. Davis & Co., Chicago, IN.; Hume Lewis, 
Boettcher, Porter & Co., Denver, Colo.; Harry Potter, Potter, Kaufman 


TT 


Todd Shipyards Corp.—Acquisition.— 

The company has acquired property of the Mobile Shipbuilding Co., 
Mobile, Ala., for the establishment of a new branch plant. This property 
of the Mobile Co. was sold by order of the U. 8. District Court and pur- 
chased for $128,500. By judicial sale of the U.S. District Court, enormous 
quantities of lumber, rail, metal and woodworking machinery, ship supplies, 
contractors’ equipment, four units of ship-propeiling machinery, &c., &c.. 
of the Mobile Co. are to be sold at public auction by Fitzpatrick-Till Auc- 
tion Co., Inc., on Mar. 13 to Mar. 18, incl.—V. 113, p. 1049. 


Tobacco Products Corp.—Annual Report.— 











Calendar Years— 1921. 1920. 1919. 1918. 
Net income_a_-_-_-_-_---- $2,148,431 $2,023,882 $2,072,886 $3,276,283 
Pref. dividends (7%) --- £60,000 560.000 560, 556 016 
Common divs. (cash)...  ------ (3%)527.916 (3)527,948(1%4)240,000 

do do (scrip)__(6%)1,127,703 (3)546,000 (3)527,948(4%)720,000 

zalance, surplus. - --- $460,728 $389 ,966 $456,989 $1,760,267 
Previous surplus. -- - 2,662,620 2.536.595 3,393,188 3,361,533 
Exc. prof. tax prev. year 181,370 263 ,94 1,313,583 128,611 
Contingency reserve. 435 ,000 Gqanusd 8 -:: Gh ~ .- alee 

Total p. & l.surplus_. $2,506,978 $2,662,620 %2,536,595 $4,993,188 

iv. paid in Com. stock 

gam. 16 1919 (10%)-- «_—wennce lowe “<= | $$ eseess 1 ,600 ,000 
Final surplus Dec. 31__. $2,506,978 $2,662,620 $2.536,595 $3,393,188 


a No reserve has been set up for Federal taxes for 1921 or 1920. 

The balance sheet Dec. 31 1921 shows: Cash, $1,732,838: bills and 
accounts receivable, $902,983: bills and accounts payable, $1,916,249: 
surplus, $2,506,978.—V. 114, p. 313. 


Union Oil Co. (Calif.).—Union Oil Associates.— 


The Union Oil Associates, consisting of large (California) stockholders 
who are desirous to create the Union Oil Co. of California Holding Co.. 
in order that the latter may control a majority of the stock and keep control 
of the cormpany in California, in a letter to the stockholders states that 
the Holding Company committee now has signed agreements and written 
and verbal pledges from more than 700 stockholders, committing more than 
40% of all the outstanding stock of Union Oil Co. of California to the 
Se a Seene but desires to immediately increase this percentage to 
over =) ) S/O 

The circular letter says: “‘The Holding Company movement is purely 
mutual. Al! who enter it are on exactly the same basis: there is no controll- 
ing or dominating personal influence in it. The Holding Company’s watch- 
words are: ‘Preserve Union Oil Co. of California asa California institution’. 
‘“*The Holding Company's articles of incorporation will contain in substance 
the following: ‘No saleor other disposal can at any time be made of the 
shares of the Union Oil Co. of California owned by the Holding Company 
except en bloc and upon written assent of the holders of—or vote represent- 
on ne of the outstanding stock of the Holding Company.’”’’— 
. , Dp. 733. 


Union Oil Co. (of Del.).—Present Status of Company, é&c. 
—Vice-Pres. William H. Allen in a letter to the stockholders 
Feb. 15 says: 


The stockholders Nov. 17 1921 ratified and approved the execution of 
the contract between Anglo-Saxon Petroleum Co., Ltd., and Union Oil 
Co., dated Oct. 19 1921, et for the consolidation of certain of the 
properties of both corporations (V.113, p. 219%). Similar action in respect 
to the execution of this contract had previously been taken by the stock- 
holders of Anglo-Saxon Petroleum Co., Ltd. 

On Feb. & 1922, in accordance with the terms of the consolidation con- 
tract, ‘“‘Shell Union Oi! Corp.’ was incorporated in Delaware, with an au- 
thorized capital stock of 10,000,000 shares of no par value, which corpor- 
ation has since acquired all of the property and assets which it was agreed 
should be acquired by it under the consolidation contract, and, also as pro- 
vided in said contract, has issued 8,000,000 shares of its non-par value stock, 
of which 5,760,000 shares have been issued to Anglo-Saxon Petroleum 
re Ltd., and its nominees, and 2,240,000 shares have been issued to Union 
Oil Co. 

In addition to the issue of said shares of stock to Union Oil Co., there has 
been paid to Union Oi] Co. by Shell Union Oil Corp. the sum of $1,352,117 50 
and Shell Union Oil Corp. has agreed to pay to Union Oil Co. as soon as 
certain audits are completed the balance of the cash payable under the 
consolidation contract, which is estimated to be approximately $250,000. 


Assets of Union Oil Co. at Present Time (Feb. 15 1922). 

(1) 2.240,000 shares of stock of Shell Union Oi) Corp.; 

(2) 171 shares of Pref. stock and 3,231 shares of Common stock of Centra} 
Petroleum Co.: 

(3) Producing properties in West Virginia, average annual net income 
about $75.000: 

(4) Producing properties in Kentucky, average annual income about $8,000: 

(5) Two 10,000 d. w. ton oil tankers; 

(6) Cash, $632,800; (7) accounts receivable, $250.000. 

Union Oil Co. has a bank indebtedness of $3,550,000 and it is estimated 
will require approximately $1,500,000 to pay Federal taxes, the expenses of 
the consolidation not chargeable to Shell Union Oi] Corp., and current lia- 
bilities. This indebtedness it is planned to liquidate as soon as possible 
so that distribution may be made to stockholders of Union Oil Co. of the 
stock of Shell Union Oil Corp. which it holds. 

There are at the present time 1,389,288 shares of stock of Union Oi! Co. 
issued and outstanding. 

[A balance sheet of Sheil Union Oil Corp. is in preparation and will be 
sent to the stockholders when available.}—V. 114, p. 637. 


United American Lines, Inc.—New Officers.— 

R. H. M. Robinson, former Chairman of the executive committee and 
for the past year acting President, has been elected President. J. D.Tom- 
linson, Vice-President of the American-Hawaiian Steamship Co., has been 
elected Vice-President.—V. 112, p. 2650. 


United Drug Co.—Guaraniy—Report.— 
See Liggett-Winchester-Ley Realty Corp. above. 
The annual report for 1921 is given on a preceding page.—V. 114, p. 418. 


U. 8. Food Products Corp.—Bondholders Active.— 
See Distillers Securities Corp. above.—V. 114, p. 637. 


U. R. 8. Candy Stores, Inc.— Annual Report.— 

Treasurer George Wattley, Feb. 27, says in brief: ; 

“During the year 1921 the company opened 14 additional stores and in- 
stalled soda fountains in 14 stores. At Dec. 31 1921 there were in opera- 
tion 37 retail stores (of which 17 are equip with soda fountains). 

‘*‘Net sales of the retail stores and the wholesale sales of the factories to- 
talled $4,483,141. 

‘‘Net earnings for the last quarter of 1921, after ali charges, including 
taxes and depreciation, were $154,203. 


Consolidated Income Account Dec. 31 1921. 











Net loss resulting from operations for year___.--.--.---------- $97 320 
Add—Reserve for deprec., $236,704; loss on adj. of inventories, 
$549,958; adj. of good-will account, $222,770; total.....----- 1,009 ,432 
ARE eee ge Aaa nmap Re ie. A See $1,106,752 
Deduct—Profit on capital stock retired._.......-------------- 46 594 
Surplus Des. 3h 1990... cecccocccuce PLOT, NE EON 16,871 
EE re te ee i ee $1,043 ,286 


—V. 113, p. 1163. 


United Retail Stores Corp.—Defers Dividend Action.— 

The directors Feb. 28 deferred action on the quarterly dividend due 
April 1. The company in July, Oct. and Jan. last, paid dividends of $1 50 
per share each on all classes of Common stock.—V. 114, p. 852. 


Virginia Western Power Co.—Bond Offering .— | 
The Central Trust Co. of Chicago, Il]., are associated with the Chicage 
Trust Co. in the offering of the $8 9,000 Ist & Ref. Mte@p. 7s. series A. 
For details see V. 114, p. 861. 


- — 











& Co., St. Louis, Mo., with G. EB. Hendee, Sec., 14 Wall St., and Shearman 
& Sterling, Counsel, 55 Wall St... N. Y. City. —V. 114, p. 861. 


New see page 96T. 
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ANNUAL REPORT OF THE DIRECTORS TO THE STOCKHOLDERS FOR THE YEAR ENDING DBKC. 31, 1921. 
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New York, March 1, 1922. 
To the Stockholders: 

The year ending Dec. 31, 1921 was a year which on review 
shows good progress in the things which we consider most 
constructive: 

Our stock issue added materially to the strength of our 
financial structure. 

We approached more nearly to the ability to fill promptly 
new applications for service. 

The quality of both exchange and toll service steadily 
improved. 

The efficiency of the whole operating force increased and 
is increasing. 

The development of the art of telephony by research and 
invention, and by their application to the construction and 
operation of plant, was exceptionally noteworthy. 

While our gross earnings did not show as great an in- 
crease as might have been expected had general business 
been normal, our net earnings more than held their own. 

We increased and broadened our efforts to bring about a 
better and more sympathetic understanding of our policies, 
problems and practices by all of the elements making up the 
public which we serve. 

Our Associated Companies continued their presentation 
of cases in which revenues were inadequate and have in gen- 
eral been granted relief. Some cases are still pending. 

Upon the Bell Telephone System—that is, upon this Com- 
pany and its Associated Companies—the country depends 
for one of its indispensable services. No other agency un- 
dertakes to give a nation-wide telephone service. 

The responsibility is upon us not only for the present but 
for the future of that service. We must provide the or- 
ganization and the equipment to extend it to keep pace with 
the growth of the nation. 

Some utilities ean give complete service to present users 
without extensions, but complete telephone service for pres- 
ent users involves the possibility of communication with 
new users. 

As the nation grows, therefore, the equipment must be 
extended, not only that people who want telephone service 
may have it, but that those having service may have com- 
plete service. 

Financial results of the business must be such as to at- 
tract a flow of capital to the enterprise adequate in amount 
to provide ample extensions in plant. Anything less must 
inevitably result in some degree of failure to give service. 
Some part of the capital for extensions may come through 
the investment by the Company of its undivided profits and 
reserves, but the large part must come from the sale of 
bonds or other obligations and the issue of additional capital 
stock. 

The security for the Company’s debts represented by its 
bonds and other like obligations is in its earning power and 
in the property behind these securities. Therefore, new 
money put into the Company by the shareholders and in- 
vested in earning property strengthens its outstanding 
bonds and other like obligations, because it increases both 
the earnings and the property back of them. 

Sound financing involves a safe proportion between capi- 
tal and debt. The recognition of this principle in the finan- 
cing of the Bell System before the war enabled the Com- 
pany during the war period, when conditions practically 
precluded new stock issues, to finance its extensions almost 
entirely by increases in debt. Return to the established 
principle, presented during 1921 the question of offering an 
additional issue of capital stock to the shareholders. 

Under the laws of the State of New York a new issue 
could not be made at less than par. Obviously then to make 


an issue successful the dividend must be enough to make 
the stock attractive at a premium, but any dividend rate 
must appeal to the public as reasonable; it must be earned 
with a fair margin and with a prospect of continuance. 
The stockholders’ equity in the business was about $200 per 
share: $9 per year per share was less than 5% upon the 





stockholders’ equity in the business and would certainly not 
be considered an excessive return. That rate had been 
earned with a margin for a number of years and the pros- 
pects for the future were good. Due weight was given to 
the belief that the higher market price of the stock conse- 
quent upon a higher dividend rate, if fully justified by earn- 
ings, would react favorably in the cost of bond issues and 
other borrowings of the whole Bell System. The conclu- 
sion was that 9% should be established as the dividend rate. 
The event has justified the conclusion. 

An announcement was made at the annual meeting that 
the directors intended to make 9% the regular rate. This 
was followed May 10, 1921, by an offer of one share in five, 
making the total offering $89,819,500. Of this amount 
$83,790,200 was subscribed and paid for by the shareholders, 
The balance unsubscribed, $6,029.300, was sold in the open 
market at an average price of $112.54 per share. 

During the year $15,123,900 in stock has been issted in 
conversion of convertible bonds, making the total issued 
capital stock, Dec. 31, 1921, $548,185,300. 


FINANCIAL RESULTS. 


In previous reports to stockholders, the statement has 
several times been made that an actual appraisal conserva- 
tively made of the telephone properties of the Bell System 
companies would show values greatly in excess of the 
amount at which these properties are carried on the books. 
An example of what we believe to be fairly typical of all 
Bell System property, is an appraisal completed recently by 
engineers of a Public Utility Commission, covering approxi- 
mately one-half of the property of one of the Associated 
Companies. In this case the Commission, after taking into 
consideration the average prices for labor and material 
during the past ten years, arrived at a reproduction cost of 
the property 23% in excess of the cost value of the property 
as carried upon the books of the company. <A considera- 
tion of unit prices based on average prices for labor and 
material during the past five years, led to a figure 37% in 
excess of the book figures, while unit prices based on prices 
for labor and material during 1919, resulted in a figure 
76% in excess of book figures. 

The investment of the Bell System in plant and equip 
ment, including construction in progress, as carried on the 
books of the companies, as of Dec. 31, 1921, aggregates $1,- 
569,000,000, but the true value of this investment as indi- 
cated in the preceding paragraph is much greater than its 
book cost. 

In 1921, the Associated Companies earned 5.2% on the 
book cost of their plant, which is considerably below what 
is considered by regulatory bodies and the public to be a 
fair return. Due, however, to the conservative financial 
structure of the System, with this rate of return on the tele- 
phone property of its Associated Companies, the American 
Telephone & Telegraph Company earned, including its equity 
in the undivided profits of the Associated Companies, 12.6% 
on its outstanding stock. As all of the net profits of its 
Associated Companies were not distributed to the stock- 
holders of those companies, your Company shows earnings 
for 1921 of 11.1% on its outstanding capital stock. 

The following table shows the earnings per share avail- 
able for dividends on the stock for each year since 1909: 


ee eee en ere oe PE . . | en emmedwanuot dine $9.77 
EA apple dereeiore. gaptre: AE ERS 9.48 
in aeRCREINR URI a aera sneak gis a 
 Eeeerepe 9.59} 1919 wweeeees -10.05 
ae ne vaniiiaapilesaaiateeil 11.72 
Cnt meeetmeaepmiE (= § inabapliny beea-cadarnpa essa: 11.10 





Your Company has consistently followed conservative 
financial and business policies during its entire history. 
Depreciation reserves have been accumulated and invested 
in the business; in the aggregate more than $38,000,000 in 
excess of par has been paid into the treasury in cash by the 
stockholders; at no time have all of the net profits been paid 
out in dividends, but a portion thereof has been retained in 
the business and invested in property. Asa result of these 
policies, a financial standing has been established for the 
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Company which enabled it to borrow part of the money re- 
quired in the business through the sale of its bonds and 
other interest-bearing securities at rates of interest well be- 
low the dividend rate. Furthermore, it is not necessary, in 
respect of a substantial part of the Company’s assets, repre- 
sented by the investment of reserves and surplus, to pay 
either interest or thereby making it possible, 
even with relatively low telephone rates and a low rate of 
earnings on telephone property “used or useful” in the ser- 
vice of the public, to earn the dividend on your stock, with 
a margin for surplus. An understanding of these facts is 
fundamental to a correct understanding of the financial 
strength of your Company and the stability of its dividend 
rate. 


dividends, 


BELL TELEPHONE SECURITIES COMPANY. 

There is, relatively speaking, a widely distributed owner- 
ship of the Bell System. The savings of several hundred 
thousand men and women throughout the Union have con- 
tributed to the building of the System. There were at the 
end of 1921 more than 186,000 owners of stock of the Ameri- 
can Telephone & Telegraph Company. ‘There are many 
other thousands of individuals who are financially inter- 
ested through ownership of vour Company’s bonds and notes 
and through holdings of the securities of the Associated 
Companies. 

We believe that a wide distribution of the securities of 
the System geographically and among individuals, is ad- 
vantageous both to the public and to the System. The 
securities furnish safe investments, yielding reasonable 
rates of return; with a wide financial foundation, better 
understandings and relationships result. Recent events 
have made it clear that there is a large volume of income 
which might be saved and applied to constructive develop- 
ment if many more people, especially those of small means, 
could be afforded the opportunity and incentive to save and 
to invest wisely. This view is emphasized by the result of 
the recent study which indicates that of an estimated na- 
tional income in 1919 of $66,000,000.000 nearly 70% went to 
individuals who would not ordinarily be considered as pos- 
sible investors. 

It is our desire particularly to interest telephone users 
financially in the System. They can acquire stock of the 
American Telephone & Telegraph Company in the market 
and in some cases they can secure preferred stocks of the 
Associated Companies. We are inviting them to become 
partners in the business. , 

This is more than a plan to lay wider financial founda- 
tions for the Bell System, to raise some of the money needed 
for extensions of the service, or to create better relation- 
ships. It will contribute to the promotion of national thrift, 
to the spread of a broader knowledge of investment. and to 
the development of machinery to assist investors. It will 
facilitate and strengthen the activities of all sound and 
helpful investment agencies. The nation is our customer. 
Whatever promotes the prosperity of the nation promotes 
our prosperity. 

The attainment of our object will require continuous, 
intelligently directed effort. We have felt the need of an 
organization whose functions should be to disseminate in- 
formation about Bell System securities to the public, es- 
pecially to Bell telephone subscribers, and when desired, to 
advise intending investors and to facilitate their transac- 
tions in our stocks and securities. The Bell Telephone Sys- 
tem occupies a unique position, and one not generally un- 
derstood, because it differs so widely in form of organiza- 
tion and in relation to the public and the investors, from 
other enterprises to which it might be expected to be similar. 

In the annual reports, which have grown to be vehicles 
of information to the public as well as to the stockholders, 
we have attempted to set forth the reasons why the struc- 
ture of the System is what it is. what the relations of the 
parts are to each other, and all the other facts which should 
be available to present and prospective investors in the se- 
curities of the System. But the annual report is a period- 
ical, while the history of the progressive utility must be a 
continuous story. No single issue of the report can tell the 
whole story without frequent repetition and continually 
increasing bulk. 

Therefore, with the conviction that it may, helpfully to 
the System, perform these services, we have organized the 
Bell Telephone Securities Company. Mr. D. F. Houston, 
who served in the Federal Government for eight years, first 
as Secretary of Agriculture and then as Secretary of the 
Treasury, and who before going to Washington had held the 








chief executive position successively in three educational 
institutions and had specialized in economics, particularly 
in banking and taxation, has become its President. 

It has the usual broad charter rights of an investment or 
securities company. 

The purpose of its organization was as stated. In the 
services it may render for the benefit of this Company, it 
will be limited only by its charter rights. All of its stock is 
owned by your Company. 


CORPORATE CHANGES IN THE BELL 
DURING 1921. 


PRINCIPAL SYSTEM 

During the vear the New England Telephone & Tele- 
cranh Company acquired the property of the Providence 
Telephone Company operating in the State of Rhode Island. 
which company it previously owned all of the capital 
stock. 

The Ohio Bell Telephone Company acquired the property 
in the southeastern part of Ohio previously owned and oper- 
ated by the Chesapeake & Potomac Telephone Company of 
West Virginia. This transaction was a purely intra-system 
transaction, 

The Ohio Bell Telephone Company and The Ohio State 
Telephone Company merged into a new corporation retain- 
ing the name of The Ohio Bell Telephone Company. For 
many years there has been Bell telephone service and non- 
Bell telephone service generally throughout the State of 
Ohio. with the result that subscribers paid for two telephones 
to get full service or with one telephone got only partial 
service. That condition was satisfactory neither to the 
public nor to us, but in accordance with the Company’s 
commitment set forth in a letter to the Attorney-General of 
the United States under date of November 19 1913, and 
quoted in full in our annual report for 1915, it seemed to be 
a condition we were powerless to remedy. 

However, the Legislature of the State of Ohio memorial- 
ized the Congress of tue United States asking for such legis- 
lation by Congress as would permit a unification of the ser- 
vice. This legislation was enacted, a merger completed and 
the unification is in progress. 

Of the present Ohio Bell Telephone Company, this Com- 
pany owns all of the common stock and a majority of the 
preferred stock. 


of 


TELEPHONE PLANT AND STATION DEVELOPMENT. 


During the past ten years, the investment in plant and 
equipment, including construction in progress, of the Bell 
System devoted to rendering telephone service has in- 
creased from $672,500,000 to $1,569,000,000, or 183%, and 
as compared with the investment in 1900, the increase has 
been more than 750%. The chart appearing above [pam- 
phiet report] shows the uniformity with which the several 
classes of plant have grown and gives evidence of the well 
balanced yearly construction programs which have gov- 
erned this development. 

This growth has also proceeded steadily throughout all 
sections of the United States—an indication of the gradu- 
ally increasing dependence of the American people on the 
telephone as an indispensable necessity, both in social life 
and in the conduct of business. During the past five years 
this demand for telephone facilities has been particularly 
heavy, resulting in net plant additions during 1921 costing 
more than $180,000,000. The Bell System companies have 
at all times endeavored to meet the increasing demand for 
service with an adequate plant, including a margin of spare 
facilities. The scarcity of construction labor and materials 
during the latter years of the world war, together with the 
greatly increased demand for facilities, however, resulted 
in an unavoidable, although temporary, reduction of the 
normal margin of spare facilities, particularly cable plant 
and central office equipment in certain localities, but these 
margins are rapidly being restored and the necessary funda- 
mental plant is being provided to meet all demands for 
service. 

At the end of the year, there were over 13,380,000 owned 
and connected stations in the Bell System—nearly two- 
thirds of all the telephones in the world. Practically any 
one of these 18,380,000 telephones can be connected with any 
other telephone in the Bell System. During 1921 alone, the 
net gain in owned and connected telephones was 778,284 
and, viewed from the standpoint of the value of the service 
to the user, this means that from each telephone connected 
with the Bell System it was possible, at the end of 1921, to 
reach over three-quarters of a million more homes and 
places of business than at the beginning of the year. 

In 1900 there was one Bell telephone station to every 
90 people in the United States, at the end of 1921 there was 
one such station to every 8 people. 

The expansion of the telephone business in the United 
States since the beginning of the twentieth century, has 
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been very - much more rapid than either the growth in popu- | 
lation or the growth in volume of general business activity 

as a whole. During that period our population has in- 

creased 45%, the volume of general business according to 

the best date available has expanded 100%, while the num- 

ber of telephones has grown from 1,350,000 to 14,000,000— 

an increase of 900%. 

This remarkable growth of the telephone business also 
bears eloquent witness of the worth of telephone service. 
American standards of service and equipment, perfected 
under a scheme of organization so constructed as to direct 
the progress of the industry along the most efficient busi- 
ness lines, have produced a development of that industry 
far superior to that in any other country in the world. 

Forty-five years. after the invention of the telephone, 
Europe has only one telephone to each 100 of the popula- 
tion. With only one-sixteenth of the population of the 
world, the United States has two-thirds of the world’s tele- 
phones. There are more telephones in New York City than 
in the whole of any foreign country, excepting only Great 
Britain and Germany. Chicago has more telephones than 
France, Spain and Portugal combined. 

The Bell System is adding as many new telephones each 
vear as there are in all France. As for rural telephones, 
practically the only farm telephones in the world are in the 
United States, where the number is now over 2,500,000. 
Elsewhere, this field of service has been almost wholly ne- 
glected. 

These facts, in respect of telephone plant and station 
development, afford substantial proof that the telephone 
service in the United States is the best and cheapest in the 
world. 





WESTERN ELECTRIC COMPANY, INCORPORATED. 


In the very beginning of the business of giving telephone 
service—over forty years ago—it was foreseen by the man- 
agement that in connection with the use of the telephone 
there would be developed many varieties of auxiliary and 
related apparatus and that unless this development was 
controlled these necessary devices would be likely to be pro- 
duced by different manufacturers and patented by them, 
leaving the operating telephone companies in time aft their 
mercy. ‘To avert this danger, and as stated in the annual 
report of 1882 “to insure the highest standards,” a combi- 
nation was arranged of some of the manufacturers of that 
time into what became the Western Electric Company, of 
which The American Bell Telephone Company, our prede- 
cessor company, owned the control, and going beyond this, 
a contract was made between the companies through which 
the control fo patents, present and future, was vested in 
The American Bell Telephone Company. The contract also 
specified that the manufacturing company should sell to 
all licensees (the Associated Companies) at uniform prices 
which should not be unreasonable. 

There was no requirement of the Associated Companies 
that they should buy anything of the Western Electric Com- 
pany, so that what was accomplished was to make the 
manufacturing company depend upon the operating com- 
panies rather than to make the operating companies de- 
pend upon the manufacturing company. 

Starting from that beginning, the Western Electric Com- 
pany gradually became the manufacturer of nearly all of 
the apparatus required in the Bell System. That funda- 
mental work has been of inestimable value in the develop- 
ment of the Bell System. Out of it have grown the advan- 
tages foreseen and others equally valuable unforeseen. The 
closest co-operation through more than a generation has 
made the Western Electric Company virtually a department 
of the Bell Svstem exercising the function of manufac- 
turer, purchasing agent and storekeeper. Its compensations 
have been fixed on the basis of reasonable but steady return 
on investment rather than that of the high but fluctuating 
profit on the sales of an uncontrolled manufacturer. No 
public utility has paid less proportionately in profits to the 
manufacturers of its equipment and such profits as have 
been paid, through our stock ownership, remain in the Bell 
System for the advancement of the utility. Volume of sales 
and profits therefrom, the goal of most manufacturers, were 
of secondary importance, while the needs of the service 
became the predominant factor in working out the solution 
of the problems which confronted the Bell System. The 
telephone users have been materially benefited by this ar- 
rangement. 

A large telephone central office well designed is housed 
in a building planned to fit the switchboard. The switch- 
board itself is a complicated and expensive apparatus re- 
quiring two or three years for its manufacture and installa- 
tion. It must be capable of extension and of operation in 
connection with other similar switchboards in other offices, 
so that each purchase of a switchboard is a virtual com- 
mitment to its manufacturer for extensions and other 
switchboards. To a greater or less extent this is true of all 
of the apparatus going into our service. The advantage of 
a control in the interest of economy in construction and 
operation, over the patent rights and prices of the manu- 
facturer must be apparent. 

Furthermore there is the advantage of control over pro- 
duction. The manufactures of the Western Electric Com- 
pany are designed for our requirements with a view to the 


a 


nance of operation. They are produced in quantities we 
specify in fire-proof buildings where every precaution is 
taken to insure continuity of production. They are of uni- 
form standards so that the cost of maintenance and repairs 
is at a minimum. 

The relation which has grown out of the contract and 
financial interest established in 1882 has therefore pro- 
vided for the Bell Telephone System a controlled source of 
supply of the apparatus and material needed in the construc- 
tion, maintenance and operation of its plant. 

The apparatus, designed especially for its requirements, 
can be specified by our engineers with regard only to effi- 
ciency and economy. There is ample protection as to pat- 
ent rights, prices and continuity of supply. 

The expense of selling is eliminated. The use of ap- 
paratus is determined solely by its merit and there is af- 
forded an opportunity for the greatest economy in the rou- 
tines of purchase and distribution. 

The sales billed by the Western Electric Company dur- 
ing the year 1921 aggregated $189,800,000, of which $135,- 
600,000 were to the Bell companies and $54,200,000 were to 
other customers. This is an increase over the previous year 
of 19% to Bell companies and a decrease of 41% to other 
customers. It fairly indicates, on the one hand, the activ- 
ity of the telephone companies in providing additional 
plant and, on the other hand, the severe depression that 
characterized the electrical jobbing business during 1921. 

The company reduced its floating indebtedness during 
the year by $14,000,000 and increased its cash on hand by 
$5,400,000, a total improvement of about $19,400,000 in its 
financial position. 

Its unfilled orders on hand at the end of the year aggre- 
gated about $76,000,000, as compared with $83,000,000 on 
Dec. 31, 1920. Its estimates indicate a volume of business 
in 1922 substantially the same as in 1921. 


BELL SYSTEM STATISTICS AND FINANCIAL DATA. 


At the end of 1921, there were approximately 10,300 sepa- 
rate telephone companies in the United States. Of them 26 
are Associated Companies of the Bell System, and 9,264 are 
independent companies whose stations are connected with 
the Bell System. There were also a large number of rural 
lines and associations not rated as companies but operated 
mainly on a mutual or co-operative basis, and of these over 
26,000 were connected with the Bell System at the end of 
the year. 

The number of telephone stations at the end of 1921, 
owned by and connected with the Bell System in the United 
States, was 13,380,219. Of these stations 8,914,155 were 
owned by the 26 Associated Companies of the Bell System 
and 4,466,064 by local, co-operative, and rural independent 
companies or associations having sublicense or connection 
contracts, the so-called connecting companies. 

The development of the Bell System at the end of the year 
and its growth during the year, are set forth in the follow- 
ing tables: 

TELEPHONE STATIONS. 





Number at Increase dur- 

end of Year ing Year. 
I ol ee 8,914,155 580.176 
I i lala 4,466 ,064 198,108 
, SE ee rape arya me ree. ene 13,380,219 778,284 


TELEPHONE CONNECTIONS—BELL-OWNED EXCHANGES. 
Average Number 


Daily during Year. 





RE EE EE OE OTR ELE 3,671 
i lee EE ELL EE LIE LES EET IE PF Hee ER 1,356,000 
Ee ee ae ee Ne ay ee ee ee ee ee 35,027 ,000 


The daily average of 35,027,000 exchange and toll connec- 
tions during 1921 exceeded by 1,865,000 the daily average 
during 1920, and by nearly 11,000,000 the daily average of 
ten years ago. 

EMPLOYEES. 
I I a ate ean 224,288 

The number of employees in the service of the Bell Sys- 
tem at the end of 1921 compared with the number on Dec. 
51, 1920, shows a decrease of 7,028. 

MILES OF WIRE AT END OF YEAR. 








Per Cent. 
Increase ofCopper 
Under- During Wire to 
Bell Owned— arcane. Total, Year. Tot.Wire 
Exchange __--_-- A“ 620, 1187 16,161,991 23,782,178 2,177,710 96.4 
, SS 2.579,728 1,457,915 4,037,643 264,707 91.9 
a ceiatinite 10,199,915 17,619,906 27,819,521 ~ 2,442,417 95.8 
Bell Connecting— 
Oe i 461,500 12,333 


63.1% of the Bell-owned wire mileage—excluding that in 
submarine cable—is in underground cables. This percen- 
tage has steadily increased from 36% at the end of 1900. 
The underground conduits represent a cost of $156, 700,000 
and the cables in the conduits $202,700,000, a total in under- 
ground plant of $339,400,000. 


) NS—BELL-OWNED. 
NET PLANT ADDITIO Added in 1921 


i ell 





i em nnimasmede 64.584.5 
Exc et TO LLL LLL SLIDE IE TAL caaanial cl 49,000,522 
inde 24,911,447 
Construction Work in Progress....---<--«c<---< ee oe---- eee 21,565,12 
too 2. i emegenebeosenedaseoasee $180,039,218 


The above amount of net plant additions compares with 





greatest economies in construction of plant and in mainte- 





the additions of the previous nineteen years as follows: 
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NET PLANT ADDITIONS DURING 20-YEAR PERIOD. 


1902...--------------- $37.336,500)1913_----------------- $54,871,900 
35.368.700'1914...--------------- 50,045,300 
- 33/436,700(1915 32.863,700 
50.730 .900 | 1916 , 66,224,700 
9,366,900!1917_____-- 
9921-400 | 1918 77 922600 


. 73,446,000 


28,700.100!1920______- "147 .8%2.100 


53,582 $00 | 1921 180, (0: 39, 200 
5: >), 650, 700 


” 75'6296.900! Total $1,331,313. 800 
BELL SYSTEM EARNINGS AND EXPENSES. 


The consolidated Bell System income statement, from 
which all inter-company duplications have been eliminated, 
appears below. This income statement represents the tele- 
phone business of the System as a whole, i.e. the business 
of the American Telephone & Telegraph Company and its 
Associated Companies, in its relations to the public. It 
does not include data for connecting, independent, or sub- 
license companies, or The Bell Telephone Company of Can- 
ada and the Western Electric Company, Incorporated, ex- 
cept as interest and dividends from these companies are 
included in non-operating revenues. 

BELL SYSTEM INCOME STATEMENT FOR YEARS ENDING 

DECEMBER 31 1920 AND 1921 (DUPLICATIONS EXCLUDED). 

1920. 92 Increase. 
Exchange Revenues_...____-..--$301,282,599 ag tt 133. one att $50,499 


Toll Revenues__..._...________.. 14] ‘883,485 575.717 
Miscellaneous Revenues. __. 6,276,031 7 495,933 ‘i 219. 902 
$497 ,O88,233 


$449,442,115 $47,646,118 
65,731,071 70,858,073 
69,665,080 73,061,099 
Traffic Expenses.___.__.___._.--. 145,848,181 148,372,962 
Commercia! Expenses. - - - 45,075,272 47,831,650 
Genera] and Miscellaneous Expe mses 20,500, 01 3 23.563 .499 
Total Operating Expenses- -- ~~. .$346,819,617 £363,687 282 
Net Operating Revenues $102,622,498 $133,400,950 
Uncollectible Revenues $1,208,798 $1,843,962 4 
Taxes 27 841,334 34.512,479 6,671,145 
$73,572,366 $97,044,509 $23,472,143 
11,692,610 13,651,814 1,959,204 
$110,696,323 $25,431,347 


$85,264,976 
Rent and Miscellaneous Deductions ao: 755,808  %6,497.642 $741.834 
uctions 36,773,998  5,049.895 


Interest Ded 1,724,103 
Total Deductions $37,479,911 $43,271,640 $5,791,729 
$67 424,683 $19,639,618 


Balance Net Income $47 .785.065 8 
Deduct Dividends 39, 999. 579 §47,848,394 7,848,815 
$19, 576, 289 $11,790,§ 803 








Total Operating Revenues---- 


Depreciation ........--.- 
Current Maintenance 














$16,567 ,666 
$30,778,452 
$635,164 

















Operating Income 
Non-operating Revenues—Net- -- 





Total Gross Income 














$7,785,486 








During the year, the plant and equipment of Bell System 
companies have been currently maintained in good operating 
condition and adequate provision has been made out of 
earnings to provide for depreciation and obsolescence. These 
charges against the companies’ earnings amounted to $145,- 
919,172—representing the case of current maintenance 
5.3% on the average plant in service, and for depreciation 
and obsolescence 5.2% of the cost of plant. It has been 
and is the policy of Bell System companies to make periodic 
charges against earnings for depreciation and obsolescence. 
Plant is used up in furnishing service so that its cost, less 
net salvage, is, during the period of its service life, a part 
of the cost of rendering the service and must be reflected in 
the company’s operating costs through annual charges for 
depreciation. 

Federal, State, and local taxes chargeable against the 
earnings for the year amounted to $34,512,479, an increase 
of $6,671,145 over taxes for 1920. ‘This charge against earn- 
ings represents an average of $4.00 for each telephone sta- 
tion in service during the year. Adequate provision has 
been made for taxes chargeable against the earnings of 
1921, but not payable until 1922. 

Interest and dividend payments were $84,622,392, leaving 
as surplus earnings $19,576,289 after meeting all expenses 
and charges for capital. These surplus earnings together 
with unexpended reserves are invested in the telephone 
business, and to that extent it is unnecessary to provide an 
equivalent amount of new capital for the business. 


BALANCE SHEETS. 


The following are the combined balance sheets of the Bell 
System in the United States for the vears ending Dee. 31. 
1920 and 1921: 


BELL SYSTEM BALANCE SHEETS 1920 AND 192} (DUPLICATIONS 
EXCLUDED). 

Assets— Dec. ot 19: 20. 
Tetephone Plant $1,: . 
Suppl 
Stoc 


Temporary Cash Investments.____________ 
Oash : 


allele ee eee ee 


457 ‘644. 707 
$1 902. 510, 501 
9933. gi6. 253 








Total 

Liabilities— 
Oapital Seoek (inchuding installments)... -. %$511,493,407 
Ta a 213,571 i 
Collateral Trust Bonds___......_.__.__.. 164, 396. 100 
Sfemvar ile Bonds and Notes_._._____.___. 80.495 .906 

tures 37 ,320,325 

os and Five-Year Gold Notes_______. 90.000 .000 
ne ne _ 10,130,141 


2,369,665 

Total Capital Liabilities $1,107 ,417,623 $1,301,326,508 
Accounts Payable 36, ,049 39, O86 
Accrued Liabilities not due 37,213,443 46,095,881 
Employees’ Benefit Fund , 9,363,215 9,485,910 
_ Surplus and 444,039,203 506,123,216 


$1 634,249,533 $1,902,510,501 

















All intangible assets have been excluded in the above 
balance sheets so that the combined Surplus and Reserves 
are shown in an amount considerably less than the aggre- 
gate of these items as they appear on the books of the sepa- 
rate companies. 

The assets of the Bell System show a total increase of 
$268.260.968 during the year. Of this amount approxi- 
mately $191,000,000 represents investment in permanent 
assets. while the remainder represents working assets of 
which a considerable part remains available from new 
financing during 1921, as described below. Pending its use 
for permanent investment purposes during 1922, the major 
part of these surplus working assets is represented by cash 
on hand or invested temporarily in United States securities. 

The capital stock. bonds and notes payable of the Bell 
System outstanding in the hands of the public at the close 
of the year 1921 were $1,801,526,508, a net increase of ap- 
proximate ‘ty $193,900.000 over similar obligations outstand- 
ing at the end of 1920. The book cost of the net assets de 
voted to earning a return on these outstanding securities 
amounts to over $1.807.000,000, while the actual value there- 
of is considerably in excess of this figure. 

The more important items of new financing (excluding 
inter-company financing) by the Bell System during the 
year are: 

(a) The issuance of $59, 819,500 capital stock by the American Telephone 
& Telegraph Company, under the offer of May 10, 1921; 

(b) The sale in February, 1921, by the Northwestern Bell Telephone 
Company, of $30,000,000 First Mortgage Twenty-Year 7% Gold Bonds, 
Series A; 

(c) The sale in October, 1921, of $50,000,000 Refunding Mortgage Twen- 
ty-Year 6% Gold Bonds, Series A, by the New York Telephone Company ; 

(d) The issuance in September, 1921, of $9,902,647 of preferred stock 
and the assumption of debt obligations amounting to $14,634,000 by The 
Ohio Bell Telephone Company, in connection with the consolidation of the 
properties of the former Ohio Bell Telephone Company with the properties 
of The Ohio State Telephone Company. 

These major items of new financing, together with the 
conversion of bonds into capital stock; the sale of capital 
stock to employees; minor issues of common and preferred 
capital stock to the public; the retirement of bonds through 
sinking funds and otherwise, and the liquidation of certain 
debt obligations, explain the changes since Dec. 31, 1920, in 
capital liabilities reflected by the balance sheet. 

At the end of 1921, the amount of mortgage liens on the 
telephone plant of the Bell System was less than 20% of 
the cost of such property. 

The combined Surplus and Reserves of the Bell System, 
after excluding all intangible assets from the balance sheet 
shown above, are $506,123,216, an increase of $62,084,013 


} over the corresponding figure for 1920. They represent ap- 


proximately 27% of the total assets, and have been invested 
in productive property. On this investment no capital 
charges accrue for either interest or dividends. 


FINANCIAL STATEMENTS OF THE AMERICAN TELE- 
PHONE & TELEGRAPH COMPANY. 
EARNINGS. 

A comparative statement of the earnings and expenses of 
the American Telephone & Telegraph Company for the 
vears 1920 and 1921 is shown at the end of this report. The 
usual comparative table of net revenues, dividends, appro- 
priations for contingencies, and additions to surplus account 
since 1900 is also shown. 

The financial and statistical statements of the telephone 
service of the Bell System are shown on page 30 and subse- 
quent pages [of the pamphlet report]. 

The earnings of the American Telephone & Telegraph 
Company as shown for the years 1920 and 1921 include, in 
addition to the earnings of the long-distance lines, dividends 
on the Company’s investment in stocks of its Associated 
Companies, interest on bonds and notes of and advances to 
Associated Companies, interest and dividends from invest- 
ments in other companies, earnings under the general ser- 
vice contracts with associated and other companies for the 
furnishing of instruments and services, and other miscel- 
laneous revenues, 

The disbursements under the head of Expenses comprise 
expenses incurred in operating the long-distance lines, con- 
ducting the general service organization whereby instru- 
ments and services are furnished associated aod other com- 
panies under contract, taxes, and other items of expense 
incident to conducting the affairs of the Company. The 
disbursements of Interest and Dividends represent the 
charges on the securities issued by this Company mainly to 
— the Associated Companies and the long-distance 

ines 

The Company, in 1921, after meeting all operating 
charges and making adequate provision for depreciation and 
obsolescence, and for Federal and other taxes chargeable 
against 1921 earnings but payable in 1922, had available for 
interest and dividends, $73,523,812.77. Interest charges were 
$19,521,109.05, an increase of $655,420.61 over similar charges 
for 1920, and dividends paid to stockholders at the rate of 
$8.00 per share per year for the first quarter and $9.00 per 
Share per year for the last three-quarters of 1921, amounted 
to $42,674,403.00. Of the resulting balance, there was ap- 
propriated for contingencies $3,000,000 and the remainder 
($8,328,300.72) was carried to the Surplus Account. 

The Company and its predecessor have paid dividends 
to the public at the rate of at least $7.50 per share each year 
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for the past forty years; during the past fifteen years-— 
through the first quarter of 1921—the rate was uniformly 
$8.00 per share; and beginning with the second quarter of 
1921, the dividend rate has been established at $9.00 per 
share per year. 

BALANCE SHEET. 

A comparative balance sheet of the American Telephone 
& Telegraph Company for Dec. 31, 1920, and Dec. 31, 1921, 
is given at the end of this report. During the year invest- 
ments in stocks of Associated Companies increased $85,182,- 
242.31. This increased stock investment represents for the 
most part the acquisition of stock, by way of permanent iu 
vestment, in place of notes of the Associated Companies 
theretofore held. Investments in bonds and notes of and 
net advances to Associated Companies decreased $25,512,- 
689.23. The balance of $165,236,355.07 at Dec. 31, 1921, re} 
resents the net outstanding loans by this Company to the 
Associated Companies for the extension of their telephone 
properties, after deducting the amount of $13,573,552.26 teim- 
porarily invested by this Company for Associated Compan- 
ies until required by them. 

Investment in stocks of other companies consists of stocks 
of the Western Electric Company, Incorporated; The Bell 
Telephone Company of Canada; the Central Union Tele- 
phone Company; the 195 Broadway Corporation, which 
owns the land and building in which this Company’s offices 
in New York are located, and the 205 Broadway Corpora- 
tion, which owns real estate adjacent thereto; the Cuban 
American Telephone & Telegraph Company, which owns 
and operates the telephone cables connecting Key West and 
Havana; the Bell Telephone Securities Company, which is 
referred to on page 14 [pamphlet report]; the Atlantic and 
Pacific Telephone & Telegraph Company; and the Radio 
Corporation of America. 

Special Demand Notes amounting to $2,523,000 are notes 
of the Atlantic and Pacific Telephone & Telegraph Company. 

The investment in ‘Telephones, representing telephone 
receivers and transmitters, which are furnished by this 
Company for the use of the Associated Companies, increased 
$3,086,589.19 during the year. 

The Company’s investment in Real Estate, amounting to 
$8,422.092.57, consists of a building in Indianapolis and real 
estate in New York City, the latter constituting the land, 
and building now in course of construction, for additional 
office headyuarters. 

The Long Lines plant increased $6,810,303.83, represent- 
ing additions made during the year to the plant of this 
Company to care for the growth of its long-distance tele- 
phoue business. 

The item of $1,866,025.38, Trustees—Employees’ Stock 
Purchase Vian, represents the balance owed this Company 
on capital stock in the hands of the Trustees for delivery to 
employees upon completion of their installment payments 
under the Second Stock Purchase Plan made effective early 
in 1920. 

During the year the outstanding capital stock increased 
$105,359,900. Of this $83,790,200 was issued, for cash at 
par, in accordance with the terms of the offer to stockhold- 
ers of record at May 20, 1921; $6,445,800 was sold for cash 
at a premium of $764,445 over par; and $15,123,900 was is- 
sued in exchange for convertible bonds. The item of Capital 
Stock Instaliments, amounting to $3,199,913.09, represents 
installment payments by employees, together with accumu- 
lated interest, on capital stock of this Company subscribed 
for by employees under the Employees’ Stock Plan dated 
May 1, 1921. 

For the $548,185,300 par value of capital stock $586,- 
676,698.64 has been paid into the treasury of the Company; 
the $38,491,398.64 in excess of par value represents pre- 
miums on stock which are included as part of the Company’s 
surplus. 

The 5% collateral trust bonds maturing in 1946 were re- 
duced during the year in the amount of $893,600 by retire- 
ments through the sinking fund. 

$1,177,900 of the convertible 444% gold bonds of 1933 were 
converted into stock during the year at the ratio of $120 
of bonds, or $100 of bonds and $20 of cash, for one share of 
stock. There remained outstanding at the end of the year 
$11,020,300 of these bonds out of a total of $67,000,000 is- 
sued in 1913. 

$14,157,600 of the seven-year 6% convertible gold bonds 
maturing Aug. 1, 1925 (which became convertible into stock 
after Aug. 1, 1920), were converted into stock during the 
year on the basis of $100 of bonds and $6 of cash for one 
share of stock. Of these bonds, there remained outstanding 
as of Dec. 31, 1921, a total of $34,038,100. 

During the year the 6% three-year gold notes of 1922 
cummnnting in the hands of the public were reduced $500,- 

These conversions and retirements during the year re- 
duced the Company’s long-term indebtedness by $16,729,100. 
All discount and expense connected with outstanding bond 
and note issues have been charged off to corporate surplus 
during the year. 

DISTRIBUTION OF CAPITAL STOCK. 


The number of shareholders of record on Dec. o1, 1921 
was 186,542, an increase of 46,894 during the year. That 


the distribution continues to be more general appears from 





:eld less than 100 shares each; 

held from 100 to 1,000 shares each; 

held from 1,000 to 5,000 shares each ; 

beld 5,000 shares or more each (omitting brokers, 
holders in investment trusts, etc.). 

Of the holders of less than 100 shares each, 

63.857 held 5 shares or less each; 

147,991 held 25 shares or less each. 

The average number of shares held was twenty-nine. 

There are more women shareholders than men, 

At the end of 1921, about 91%4% of the stock was held by 

trustees, and about 544% of the stock was in the names of 

brokers. About 1% of the stock was held in Europe. 

Of the 186,342 stockholders of record, approximately 25,- 

700 are employees of the Bell System. Including employees 

who are already stockholders of record, there are now over 

128,000 employees of Bell System companies and their sub- 

Sidiaries, who are paying for stock at the rate of a few 

dollars per month under the Second Stock Purchase Plan 

made effective early in 1920, and the Employees’ Stock 

Pian dated May 1, 1921. 

Of all American corporations, your Company is first in 
the number of holders of its stock, and it has the widest dis- 
tribution of ownership of any corporation. 

The average number of shares held ten years ago was 
67; to-day it is 29, or an average holding of $2,900. 

The funds supplied by these investors in the stock and 
other securities of your Company, have been used for the 
building and extension of telephone plants in every section 
of the United States. 
lor the Directors, 

. H. B. THAYER, President. 


STATEMENT OF EARNINGS AND EXPENSES FOR THE YEARS 
1920 AND 1921. 


L76.085 
9,912 
519 

12 


Earnings: 1920. 1921. 
IS «a wip enti wb disapal lints $34,800,465 51 $38,580,672 59 
<a S 12,969,756 16 13,803,052 70 
Telephone Operating Revenues-_-.-.--.-- 56,030,624 92 58,268,539 17 
Miscellaneous Revenues...........-.-- 146,141 49 90,507 92 





Cy ee $103 ,946,988 O08 
Expenses (including provision for depre- _ 
ciation and all taxes)................. 33,260,083 98 
tt Pt. .. cognunedbecseousennen $70,686,904 LO 
CO” ea 18,865,688 44 


51,821,215 66 $54,002.703 72 
35,376,792 88 42,674,403 00 


CO a ae eesaneewe $16,444 422 78 $11,328,300 72 
Appropriated for Contingencies. ....-.-- 8, ,000 00 3,000,000 00 


$8,444,422 78 $8,328,300 72 


$110,742,772 38 
37,218,959 61 


$73,523,812 77 
19,521,109 05 








BalaWes.. ....--ccecccccccccccccecess 
Deess LIEVIESRGED. co ccocesunsésdbdedeos 








Balance for Surpius_----- ttumbenambiubiet 








C. A. Heiss, Comptroller. 
ANNUAL EARNINGS AND DIVIDENDS. 


Net Dividends Appropriated for Added to 
Year- Rerenue. Paid. onlingencies. Surplus 
— $5,486,053 $4 .078,.601 $937 ,258 $470,199 
eA pe 7,398,286 5,050,024 1,377 651 970,611 
ESR Genes 7 835,272 6,584,404 522 247 728,621 
Eee 10 564.665 8,619,151 723,140 1,217,374 
papaya 11,275,702 9,799,118 586,149 890,435 
 _Z__ pees 13,034,038 9,366,355 1,743 .295 1,424,388 
ss Reena 12,970,937 10,195,233 1,773,737 1,001,967 
ARERR APE 16,269,388 10 943.644 3,500,000 1,825,744 
Se 18.121,707 12,459.156 3,000,000 2.662, 
eee 23,095,389 17,036,276 3,000,000 3,059,113 
 - ene 26,.855.893 20,776,822 3,000,000 3.079.071 
ED Sc a ned ake 27,733,265 22,169,450 2.800 ,0O00 2,763,815 
0 ISS ee. 32.062,.945 26,015,588 2,800,000 3,247 ,357 
[ED aescesseceeeose 32,920,090 27,454,037 2 500,000 2,966,053 
rane e 32.334.814 27,572,675 2,500,000 2,262,139 
ae 34,612,638 29,100,591 2,500,000 3,018,047 
Mth cocesaessentnd ae 31,122,187 2,500,000 4,391,099 
Geese ssa 38,471,106 32,481,614 2.500.000 3,489,499 
EL  iiuhentstnie es binidadeah tell 43,901,322 35,229,69 5,000 ,0O0@ 3,671,622 
SD sasaenosenewen 44 ,395.791 35,356 334 5,000,000 4,039,457 
Perea 51,821,216 35,376,793 8,000,000 8,444,422 
Dt scsscedanueeen ,002,704 42,674,403 3,000,000 8,328,304 
BALANCE SHEET DECEMBER 31 1920 AND 1921. 
ASSETS. 
Dec. 31 1920. Dec. 31 1921. 

Stocks of Associated Companies_-—-..-.-- $524,445,954 92 $609,628,197 23 
Bonds and Notes of and Net Advances 

to Associated Companies__.......-- 190.549,044 30 165,236,355 07 
Stocks of Other Companies---_ .....---- 57,990,057 22 65,343,285 25 
Special Demand Notes_.....-....---.- 7,587 ,93 2 523,000 00 
Tt! cciccbouiiinsabeondiibebaae ee 23,876,520 60 26 963,109 79 
EET AE ETAL GRIN 3,775,407 74 8,422,092 57 
Office Furniture and Fixtures... --- 435.492 48 .408 90 
Long Lines Plant and Equipment.- -- - -- 95,136,361 47 101,946,665 30 
Trustees—-Employees’ Stock Purchase 

a a a a oe, a ee 737,681 15 1,866,025 38 
Current Accounts Receivable... .-- 8,697 431 03 8.758,081 75 

. 8. Certificates of Indebtedmess._..... -_.--.-.---- 29 391,076 78 


2. Certificates of Indebtedness _ ..__. 


29,732,364 94 
$939,868 ,246 15 $1,050,330,662 96 











LIABILITIES. 
Dec. 31 1920. Dec. 31 1921. 
I I iia dh Misi iighs nese $442,.825.400 00 $548.185,300 00 
Coens Geet POCORN... ucosvsn _ «pasceaves 3,199,913 09 
4% Collateral Trust Bonds, 1929__----- 78,000,000 00 78.000 ,000 00 
5% Cotlaterai Trust Bonds, 1946_-_-.--- 76,461,100 00 75.567 .500 00 
5% Western T. and T. Co. Bonds, 1932- 9,985,000 00 9 985,000 00 
4% Convertible Bonds, 1936__...-.---- 2 589,000 00 2.589 ,000 00 
4%, Convertible Bonds, 1933-------- 12,198,200 00 11,020,300 00 
6% Convertible Bonds, 1925_-_-_----- 48.195.700 00 —-34,038.100 00 
6% 3-Year Gold Notes, 1922___..----- 50,000,000 00 49,500,000 00 
6% 5-Year Gold Notes, 1924__..------ 40,000,000 00 40 ,000.000 00 
Dividends Declared, Not Due_-------- 8,852,072 Ov 12,299,206 50 
interest and Taxes Accrued, Not Due- - 6,773,978 36 6.709,478 17 
Current Accounts Payable___.__------ 7,422,682 29 5,081,733 33 
Employees’ Benefit Fund__._..------- 2,000,000 00 2,000,000 00 


Reserve for Depreciation and Contingen- 
Ponte been ebetingvaktecopaneswe 
Surplus (including Capital Stock Prem- 
iums) 


57,915,152 06 63,550,463 13 
96 649,961 44 108 604,668 74 
$939 868,246 15 $1,050,330 ,662 96 























the following: 


C. A. Hess, Comptroller. 
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REPUBLIC IRON & STEEL COMPANY 


YOUNGSTOWN, 


OHIO. 





TWENTY-SECOND ANN 


NUAL REPORT—FOR THE 


FISCAL YEAR ENDING DECEMBER 31 1921. 








To the Stockholders of the Republic Iron & Steel Company: 

The Board of Directors submits herewith its Twenty- 
Second Annual Report of operations for the fiscal year end- 
ing Dec. 31 1921, together with a Financial Statement and 
General Report on the condition of the property at the close 
of the year. 

INCOME REPORT. 


The operating results for the year ending Dec. 31 1921 
were decide dly the worst in our history, notwithstanding the 
Company’s growth with respect to diversity of product and 
facilities for economic manufacture. The outstanding fea- 
ture of the business situation affecting operations was the 
general collapse in demand which occurred in the early part 
of the year, which situation became intensified during the 
second and third quarters of the year. Price declines oc- 
eurred throughout the year on an increasing scale, but the 
fall, in price was out of all proportion to cost reductions. 

General conditions affecting operating results can be best 
summarized by the statement that the tonnage shipped dur- 
ing 1921 decreased about 68 per cent as compared with the 
tonnage shipped during 1920, whereas selling prices for the 
principal Iron and Steel products, as tabulated by trade 
journal authorities, declined from the high point of 1920, 
approximately, 50 per cent. Our total tonnage for the 
year was adversely affected by the unprecedented depression 
in the Agricultural Implement Trade, and also by subnorma! 
demands from the Railroads, Railway Equipment Trade, 
and other constructive enterprises using such heavy Iron and 
Steel products as Bars, Plates and Shapes, which products 
represent about one-half of our finishing capacity. In 
other departments of our business, such as Sheets and Tub- 
ular products, the demand was relatively better. As a re- 
sult of this unbalanced condition of trade, our total produc- 
tion and shipments for the year were only approximately 
25 per cent of our normal capacity. 

The total Earnings for the year ending Dec. 41 1921 were 
$685,010 21, from which amount there was deducted on 
account of Idle Plant Expenses, Depreciation, Inventory 
Shrinkage and other miscellaneous items, the amount of 
$6 350,252 35, and as a result the Net Loss for the year end- 
ing Dec. 31 1921 was $5,665,242 14. 

Earnest efforts were made during the year to effect econo- 
mies in all directions; common labor rates were reduced about 
40 per cent, with relative adj ustments in all other labor and 
salaries, and substantial re uctions in other items of cost 
were also effected, but as price reductions were necessarily 
made before cost reductions were possible, operating losses 
followed; furthermore, the limited demand for our products 
made an economic operation impossible. 

Freight charges, a large item of cost in Iron and Steel 
(due to the fact that it requires five tons of inbound material 
for the production of one ton of outbound shipment) were 
maintained throughout the year on a war basis, these rates 
being about double pre-war rates; in consequence of this 
abnormal condition, freight charges now represent about 
50 per cent of the cost for producing crude products of Iron 
and Steel, and until this blockade against further cost reduc- 
tions is lifted by freight rate reductions, neither normal costs 
nor normal demand for Iron and Steel can be expected. 

In view of the liberal charges heretofore made for Pro- 
visional Funds, the Board of Directors were of the opinion 
that these charges for the year ending Dec. 31 1921 should be 
reduced. Ample expenditures, however, were made for 
proper upkeep of the plants and property, ‘and we are there- 
fore in position to take advantage of any improvement in 
demand which may occur. Inaddition to these expenditures, 
over $3, Q00, O00 was expended during the year, completing 
prior years’ appropriations, for improvements and exten- 
sions to property and equipment, the most important items 
being increased Sheet Steel finishing capacity, and for addi- 
tions to our Northern Mineral Properties. 

Dividend payments on the Preferred Stock of the Company 
were continued throughout the year, because the Board of 
Directors were of the opinion that the Accumulated Surplus 
justified such payments. As a result of these various ex- 
penditures, Working Capital has been necessarily reduced, 
leaving, however, a balance of Net Quick Assets as of Dee. 
31 1921 of $15, 180. 064 10. Reductions were also made in 
the Surplus Account through the absorption of losses in- 
eurred and Dividends paid, leaving the Net Balance as at 
Dec. 31 1921 of $29,576,329 35. 

INCOME ACCOUNT AND STATEMENT OF SURPLUS FOR THE 
YEAR ENDING DECEMBER 31 1921. 


Net Earnings from operations after deducting charges for 
macenance and repairs of plants, amounting to $1,800,- 





es ee I oe ob eb bea tudeneee 


Balance 








dd: 
Provision for Depreciation and Renewal of 
PRL . «ss cmenoden at nap eeabenaneecoen ahi f+ 7 
Provision for Exhaust om of Minerals 159,79 
Interest on Bonds and Notes... _.-... ~~ 806.97 
] 
55 


4 40 
6 84 
4 35 
8 18 
818 


Reduction of Inventory Values Below Cost_ 2,4 478, 
Loss on Sale of Liberty Bonds, etc 





‘ $4,856,121 95 
tes 1000 Gar thO BOW cveaccccccwcescescnauces ,665,242 1 
Surplus at December 31 1920 $3. 441,571 if 


Balance - -.....----------+-<--------------------.- $31,776,329 30 


Deduct: 
Dividends—7 % on Preferred Stock $1,750,000 00 
450,000 00 


Dividends—] 4 % on Common Stock----- . 











2,200,000 00 
Net Surplus Carried to Balance Sheet___.....____- $29,576,329 35 
BALANCE SHEET DECEMBER 31 1921. 
ASSETS 





Capital Assets— 
Property Accounts: 
Cost of Properties December 31 1920----$95,638,266 63 
Net “SECT for the 7 eens Decem- 
ber 31 1921 3,029,450 18 





$98.667.716 81 
Investments: 


In Potter Ore Company - 
Investments in and advances to other com- 
companies 


$401,000 CO 
1,498,954 O1 





1,899,954 01 
$100,567 ,670 82 





Total Capital Assets_ 

Cash Deposited with Trustee— 
For redemption of 10-30-Year Gold Bonds in 

addition to bonds of a par value of $7,- 

465,000 00 retired in terms of the Trust 

Deed, per Contra 

Current Assets— 
Inventories of Manufactured Products, Ma- 

terials, and Supplies on Hand__-__-.-....-.$15,231,804 09 
Ore Contract Payments, represented by Ore 

1,487,152 35 


at Docks. _— 
Accounts and Notes Rece sivable after deduct- 
3,686,144 37 
1,292,436 99 


10,000 00 


ing Reserve for Doubtful Accounts-__---- 
Cash in Banks-— 





21,697 ,537 80 


Expe et toll for \Geniosonieas. Stripping at Mines, Ad- 


vanced Royalties, etc., chargeable to future operations 1.451.968 26 


$123,727,176 88 
Net Current Assets. _._.......-...-..~.$15,180,064 10 


LIABILITIES. 
Capital Stock— 


Common—30C,000 shares of $100 com. einai $30,000,000 00 
Preferred 7% Cumulative—250,000 shares 
of $100 each 25,000,000 00 


10-30-Year 5% Sinking Fund piorsones Gold Bonds— 
(Total authorized issue, $25,000,000). 
19,869,000 00 


Less: Bonds Purchased for Sinking Fund--_ 7,365,000 00 


First Mortgage 6% Serial Gold Bonds Outstanding on 
Bessemer Mines Nos. 1 and 2 
Potter Ore Company Bonds: 
$164,000 00 Outstanding First Mortgage 5% Bonde guar. 
anteed jointly with Tennessee Coal, Iron & Ra ad 
Company, less that Company’s pro 
Bonds Outstanding on the Martin Coke 
Current Liabilities— 
Accounts and Bills Payable $4,196,638 98 
Federal, State and Other Taxes 1,691,398 81 
Accrued Bond Interest 177,447 91 
Provision for Dividend Payable Jan. 2 1922 437,500 00 
Unclaimed Dividends... ._.... ___-_--- 14,48 


Reserves-—— 
For Exhaustion of Minerals and Mining 








$55,000,000 00 


12,504,000 00 
700 ,000 00 





$2,000 00 
71 


000 
orks Property -_- ,000 0O 





6,517,473 70 


teeny 

For Depreciation and Renewal of Plants.__ 
For Relining and Rebuilding Furnaces 

For Fire a Accident Insurance _ _-__- ae 
For Contingencies 





19,276,373 83 


29,576,329 35 
$123,727,176 88 


Surplus— 
Balance December 31 1921, per attached statement 





WORKING CAPITAL 
The following statement covers items affecting Working 
Capital from organization of the company to December 31 
1921 and is followed by Comparative Statement of Net 
Working Assets, as shown by the books of the Company as 
at December 31 1919, 1920 and 1921: 
Working Capital, May 3 1899 


Collateral Notes Issued, October 1 1904 
Bond Issue, October 1 1904 


10-30- Y ear 

Mortgage Notes on Haselton Property 

Additional Preferred Stock Sold 

Additional Common Stock Sold 

Amounts Reserved out of Profits for Depreciation and Re- 
newals, Insurance and Contingencies 


19,276,373 83 
Net Profits, May 31 1899 to December 31 1921 


73 ,423 ,738 22 
$145,046 ,212 05 


$36,293 ,936 87 
7,553,472 00 





EXPENDED 
Dividends on Preferred Stock 
Dividends on Common Stock... ___-_-___ 
Collateral Notes Paid... .......-_~...--- - 
Bonds Retired 
Haselton Notes Paid... ~~... ~~... - _ 
Bond Sinking Fund..._- -----_______ a 
Investments, etc. (less Potter Bonds). _-_- ” 
Prepaid Mining Expense, etc 
LET EE TTS RE 
Property & Plants (less Deferred Payments) _ 
129,866,147 95 


$15,180,064 10 








Net Current Assets per Balance Sheet--—-—-— 
Consisting of: 
SS TS PP ae aE $15,231,804 09 
Ore Contract Paymenté.....--ccccccccc . 1,487,152 35 
Accounts and Bills Receivable 3,686,144 37 
‘as 1.292.4 36 99 
$21,697,537 80 
6,517,473 70 
Net Current pa aT $15,180,064 10 
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COMPARATIVE er OF NET WORKING ASSETS 
Current Assets— 1921. Dec. 311920. Dec. 311919. 
RES ar git Sau 804 09 $18,751, tk 43 $15,943,239 31 
Ore Contract Payments___. 1,487,152 35 1,431, 451 34 1.1 182,731 08 
Accounts & Bills Receivable 3,686,144 37 8,869,442 95 5,723,761 20 

U. 8S. Government Certifi- 
Se Rs ev ndndeene °inebbchasad 5,174,411 44 8,023,149 80 
Se Malika nin niet ee 1,292 ,436 99 3 443, 752 88 1,223,748 00 





$21,697 ,537 80 $35,670,337 04 $32,096,629 39 
Less Current Liabilities... 6,517,473 70 10,076.45910 8,486,024 83 


Net Current Assets_----- $15,180,064 10 $25,593,877 94 $23,610,604 56 


COMPARATIVE STATEMENT OF INCOME 
Year Ending Year Ending Year Ending 
Dec. 311921. Dec. 311920. Dec. 311919. 
Net Earnings from Opera- 
tions, after deducting 
charges for Maintenance 
and <1 egg of Plants, 
amounting : 
Dec.31’ 2] 81. 800 ,360 73 
Dec.31°'20, 5,928,626 67 
Dec.31'19. 4.707 .709 50 
—— and Dividends Re- 
ceiv 





$511,528 14 $13,825,521 77 $4,456,341 45 


173,482 07 348,641 81 


$685,010 21 


1,494,130 40 
*$809,120 19 $14,174,163 58 $5,031,837 69 


575,496 24 





ess: 
Idle Plant Expenses_---_- 
a Profits for the Year-— 





De reciation of Inventory 
$2,478,918 18 


1,026,874 40 


$1,992,516 80 
Provision for Depreciation 
and Renewal of Plants_ 1,506,260 50 


1,381,220 21 
Provision for Exhaustion 





of Minerals__________- 159,796 84 508,061 86 460,905 30 
Provision for Excess Profits 
Tax, &c., and other : 
Contingencies________-_ 1,812,835 00 315,112 46 
Loss on Sale of Liberty 
Bonds, etc._________- 383,558 18 ss 
$4,049,147 60 $5,819,674 16 $2,157,237 97 
nae Profits for the Year__*$4,858,267 79 $8,354,489 42 $2,874,599 72 
eauct: 
Interest on Bonds & Notes 806.974 35 737 ,966 97 733 403 03 





Net Profits Applicable to 
Dividends__._....---- *35 665,242 14 
Add: 
Surplus Dec. 31 1920____$37,441,571 49 
Surplus Dec. 31 1919__-_- 
Surplus Dec. 31 1918_--- 


$7,616,522 45 $2,141,196 69 


$33,880,971 91 
$35,122,462 22 
$31,776,329 35 $41,497,494 36 $37, 263, 658 91 











Deduct: 
Amt. written out of Surplus 505,922 87 
$40,991,571 49 
Deduct: 
Divs. on Pref. Stock____ $1,750,000 00 
Divs. on Com. Stock_-_-_- 450,000 OO 
Divs. on Pref. Stock__-_- $1,750,000 00 
Divs. on Com. Stock ---- 1,800,060 00 : 
Divs. on Pref. Stock __-_- $1,750,000 00 
Divs. on Com. Stock_--_- 1,632,687 00 
$2,200,000 00 $3,550,000 00 $3,382,687 00 
Net Surplus Carried to 
Balance Sheet... .-- $29 576,329 35 $37,441,571 49 $33,880,971 91 


* Deficit. 

INVENTORIES. 

Inventory Values suffered heavy shrinkage on account of 
the general collapse in all commodity values which occurred 
throughout the world. The gross volume or tonnage of 
commodities carried in Inventory, however, is in excess of 
what might befermed normal for this period. This situa- 
tion is due to the following causes: 

1. On account of excess stocks of Iron Ore carried over 
from the season of 1920, which, owing to lack of demand, 
eould not be consumed. 

2. To increased stocks of Tubular Products and Sheet 
Steel, which increase was the natural result of our growth of 
production i in these particular products. 

Conservative values have been fixed for all products in- 
ventoried, the basis being cost or market price, whichever 
was lowest, and the shrinkage represented by declines in 
market prices for these various products has been charged to 
Profit and Loss for the year. 


As of As of 

Classification— Dec. 31 1921. Dec. “ 4920. Dec. 31 1919. 
Finished Product________.. $3,924,156 86 $3,851,718 57 $2,959,000 06 
I 1,373,565 62 2.30 ‘051 67 1,284, 495 65 

Puddle Mili Products_.___-_- 25.692 65 14,494 03 90,069 91 
Billets, Blooms, Slabs, &c_- 528,601 2 680 ,66 1,443,007 79 
ee ,437 ,291 31 7,285,065 29 6, ‘406, 200 13 
RRS 5 ONE PR 378,767 62 740,297 67 ‘662, 920 18 
pee Manganese_______-_-_- 73,771 29 ,565 40 118,984 23 
BP thy ait OR 457,318 46 690,690 68 461,309 84 
Rolls, Molds and Stools_-.- 127.218 04 415,785 68 227.074 59 
nn a ln en ae wp 646.731 76 2,043,256 47 1,790,427 O1 
te A ada Supplies... - 74,033 59 116,188 84 153,403 67 
Miscellaneous _._.....----- 184,655 69 346 ,495 87 346 ,346 25 





ee a $15,231,804 09 $18,751,278 43 $15,943,239 31 
COMPARATIVE STATEMENT OF EARNINGS AND DISPOSITION 


OF INCOMB. 
Year Ending Year ending Year Ending 
Dec. 31 1921. Dec. 311920. Dec. 31 1919. 


*$809,120 19 $14,174,163 58 
4,856,12195 6,557,641 13 
*5,665,242 14 7 616, 522 45 

950 ,000 OO 


2,200,000 00 3°5 


Gross Profite.........-..-.- 
Depreciation and Charges_- 
os ee 
I i ee 
Amount carried to Surplus_. *7,865,242 14 4, 066. 522 45 
Balance Surplus Account... 29,576,329 35 37.441 ,0971 49 


GROSS VOLUME OF BUSINESS. 


$5,031,837 69 
2,890,641 00 
2,141,196 69 
3,382,687 00 

*1 241.490 31 

33,880,971 91 


Year ending— 


eee a haiemabe $20,756,748 50 

ELL nem 

December 31 1919____-.--_------- PE, hE ae en re 45,872,344 55 
* Deficit. 


COMPARATIVE STATEMENT OF ANNUAL CHARGES TO COST OF 

PRODUCTION AND DEDUCTIONS FROM PROFITS FOR 
REPAIRS AND MAINTENANCE, DEPRECIATION, 

AND OTHER PROVISIONAL FUNDS. 

Year Ending Year Ending 

Dec. 31 1921. Dec. 31 1920. 

$1,899,360 73 $5,928,626 67 


I (026, 874 40 # 
434, 887 17 


Year Ending 
Dec. 31 1919. 
Repairs and Maintenance 
Charges for Depreciation and 

Renewal of Plants--_--- ied 


Total 


506,260 50 1,581,220 21 








cele 
>i 
- 


3 $ 
De "1921 ___12, 675,923 76 4,237,777 68 949,823 16 752,188 87 


gregated $3,029,450 18. 


$4,707,709 50 


$6,088,929 71 


PROVISIONAL FUNDS. 


For For | For Fire 
ri Depreciation Exhaustion For and 
Year and Renewal O Relining Accident For 
— — of Plants. Minerals. 


Furnaces. Insurance. on 


660,660 36 
1920.--11 901,170 26 4,078,294 64 919,294 98 820,721 26 1,472,585 14 


"T919.--10,7 57,188 37 3,570,232 78 532,158 93 788,942 84 1,464,996 80 
NEW CONSTRUCTION AND PROPERTY ADDITIONS. 

Additions to the Property Account during the year ag- 

“- The total New Construction to 
ec. 


date, ol 1921, is: 





i $11,761,924 99 
Steel Plants, Rolling Mills and Factories_____.......... - _- 23,649,290 13 
Ore Mines, Coal Mines, Coke Ovens and Quarries___._.___- 12,638,771 76 
il peal la eR ts i Nil 08 = AR in 630,044 61 

a ee ey ee ae $48,680,031 49 


SUMMARIZED COMPARATIVE STATEMENT OF PROPERTY 
ACCOUNT. 


Year Ending Year Ending Year Ending 
Dec. 311921. Dec.311920. Dec. 311919. 
New Construction.......-. $2,246,571 20 $4,632,449 18 $2,746,888 60 
Property Additions_______- 782,878 98 470,237 52 1,560,062 81 
gl Ee a A tga eae) léasendest a 
Unexpended Balance of Pro- 
vision for Depreciation and 
Renewals for Year______- 774,753 50 1,156,849 84 987 ,675 23 


Net Balance of Property Ac- 
count 


i ee 


85,991,793 05 83,737,096 37 
LABOR AND EMPLOYMENT. 

As stated elsewhere in this Report, the year ending Dee. 
31 1921 was one of necessary readjustment, as a consequence 
of the general collapse in values for Iron and Steel. As a 
result of this general situation, labor prices very generally 
declined in the principal Iron ‘and Steel making Districts, 
and to protect our competitive position, we subsequently 
made relative reductions in both labor and salaries, and also 
eliminated the war period custom, with its basic eight-hour 
working day and punitive rate for overtime. As a result 
of these changes in rates and working conditions, labor costs 
were reduced about 40%. Our present labor seale of 30e. 
per hour for common labor represents maximum rates now 
paid for labor in the central and western Iron and Steel Dis- 
tricts, although in some other Districts rates as low as 20c. 
per hour for common labor have been established. On ac- 
count of the fact that advances in wages occurred at various 
periods during 1920, and reductions in wages were made at 
various times during 1921, comparative average earnings 
are not fully reflected. The following table, however, ap- 
proximately reflects the average earnings per man per year. 


AVERAGE NUMBER OF MEN EMPLOYED. 
Year Ending Year Ending Year Endin 


79,918,410 06 























North— Dec. 311921. Dec. 311920. Dec. 31 1919. 
Ore Mines _____.-_.---- _ 195 667 582 
Coal Mines and Ovens_-_--_- 763 1,689 1,619 
TREES ETE ap 386 981 RR2 
i le ll 3,447 1,417 6,093 

Total North________-- _ 4,711 10,754 9,176 

South— 
ee... Cen emusows so 241 951 860 
Coal Mines and Ovens____. 447 1,044 1,178 
Furnaces - iti at A is eta 197 429 518 
Commissaries.........._-- 27 52 5s 

Total South________---. 912 2,476 2,608 

Geet Tees. ...ocsseocse 5,623 13,230 11,784 

TOTAL EXPENDED FOR LABOR. 

Year Ending Amount. Average per Man- 
ee oe ee. .  Ceweenmoemee $9,638,950 77 $5014 
EE A a 28.972. 720 15 ,190 
ee a ee .  eseeneumbeen 21 466,605 56 1,822 
December 31 1918______-_...---.-..... 23,747,260 97 1,619 
rr ee camera .. 17,574,480 56 1,211 
Sa 2,778,836 21 979 
I i as os chee Sn 8,558,574 O01 771 


UNFILLED ORDERS AND BUSINESS OUTLOOK. 

Present prices for Iron and Steel would seem to suggest 
that the period of liquidation and readjustments is about 
over, as current prices for the principal Iron and Steel prod- 
ucts average but little over pre-war levels. Normal condi- 
tions of business in Iron and Steel, however, are not expected 
until after substantial reductions have been made in freight 
rates, and of labor costs in the Coal Mining and Building 
Trades, for in these Industries war schedules are still main- 
tained, notwithstanding the reductions made in the general 
cost of living and of labor costs in most all other fields of 
activities. Stocks of Iron and Steel are well liquidated, and 
demand is slowly improving, but operations at present are 
far from normal, as not over 40% of the Country’s total 
capacity is employed. While we expect gradual improve- 
ment in the volume of business with the opening of Spring 
trade, yet the outlook for the immediate future is not en- 
couraging. 

The Balance of Orders on hand as of Dec. 31 1921 as com- 
pared with the Balance on Hand for the two preceding years 
is as follows: 


FINISHED AND SEMI-FINISHED. 


Year Ending Tons. 
December 31 1921___________- ee : 67,731 
aS SSS i eee ere Pa as 162,906 
December 31 1919___-_-_- a Ra OA a EO FE Oe $89 524 

PIG ‘TRON. 

Year Ending Tons. 
NO Le 
December 31 1920_____- RAS hones ieee Te CEQ Ae .- o3,¢4¢2 


ay a Ne aa cai eg TE PSUR Oe _... 96,855 
3y Order of the Board of Directors. 
Yours respect tfully, 


JOHN A. TOPPING , 





Provision for Exhaustion of 


$2, 827 7 935 13 
Minerals 159,796 84 508,061 86 





460,905 30 


Chairman. 
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THIRTYSECOND ANNUAL REPORT-—FOR THE FISCAL YEAR ENDED DECEMBER 31 1921. 








Newark, N. J., February 9 1922. 
To the Stockholders: 

On behalf of the Board of Directors there is submitted 
herewith a report on the operations of The North American 
Company and its subsidiary companies for the year ended 
December 31 1921. 

The books of account, vouchers, securities and cash of the 
Company have been examined end verified by its Auditors, 
Messrs. Price, Waterhouse & Co., Chartered Accountants, 
who also made similar examinations of the subsidiary com- 
panies during the year. Unless a change is made in the 
date of the Annual Meeting, there is not sufficient time for 
an audit of the subsidiary companies’ books as at December 
31, and consequently the practice has been adopted of having 
audits of the subsidiary companies made as at September 30 
(being the close of the last quarter prior to the end of the 
year). Certificate of the Auditors is appended hereto. 

There are also appended comparative Statement of 
Earnings for the yvears 1921 and 1920 and comparative 
Consolidated Balance Sheet as at December 31 1921 and 
1920, of The North American Company and the companies 
whose entire outstanding common stocks are owned by it 
or its subsidiaries. 

(1.) INCOME AND UNDIVIDED PROFITS. 

Gross Earnings of subsidiary companies for 1921 amounted 
to $38,853,189 99, a decrease of $757,972 18 or 1.91% 
compared with 1920. Of these Gross Earnings 25.19% 
was derived from railway, 58.39% from electric and heating, 
5.68% from gas, and 10.74% from coal operations. 

Operating Expenses and Taxes amounted to $26,791,- 
255 73, a decrease of $3,319,094 94 or 11.02%. Net 
Income from Operation increased $2,561,122 76, or 26.96%, 
to $12,061,934 26, of which 15.39% was derived from 
railway, 75.20% from electric and heating, 5.31% from gas, 
and 4.10% from coal operations. Balance for Depreciation, 
Dividends and Surplus amounted to $6,711,141 97, an 
increase of $1,314,853 64, or 24.37%. 

(Il.) BALANCE SHEET. 

Investment in Property and Plant of subsidiary companies 
amounted to $129,218,529 23 on December 31 1921, an 
increase of $9,714,094 66. The net increase in total capital 
liabilities of subsidiary companies was $6,975,350, of which 
$3,705,750 was funded debt and $3,269,600 additiona! 
Preferred Stocks. Net working capital, or excess of Current 
Assets over Current Liabilities, amounted to $8,120,090 62, 
an increase during the year of $1,203,194 57, or 17.39%. 
Reserves amounted to $19,824,116 2S, an inerease of $3,- 
179,213 09, or 19.10%, and Surplus amounted to $12,776,- 
356 67, an increase of $1,712,726 70, or 15.48%. 

The subsidiary companies have adhered to the long 
established policy of maintaining their properties at the 
highest standards. Expenditures during the year for 
renewals and replacements amounted to $4,170,631 25, in 
addition to which substantial credits were made to Reserves 
for Depreciation. 

(Iit.) CAPITAL STOCK. 

A special meeting of the stockholders was held on August 
26 1921, for the purpose of voting upon the proposed Amend- 
ment to the Certificate of Organization of the Company to 
classify its stock into shares of Six Per Cent Cumulative 
Preferred Stock of $50 par value and shares of Common 
Stock of $50 par value, to increase the authorized capital 
stock to $60,000,000, consisting of $30,000,000 par value of 
Preferred Stock and $30,000,000 par value of Common 
Stock, and to issue one share of Preferred Stock and one 
share of Common Stock in exchange for each share of old 
stock of $100 par value then outstanding. Notwithstanding 
the necessarily short time allowed for the return of proxies, 
and the absence of many of the stockholders because of the 
Summer season, the holders of about three-fourths of the 
outstanding stock voted in favor of the proposed Amendment. 
The classification of the stock accordingly became effective 
immediately and the old stock of $100 par value became 
non-existent and was soon thereafter removed from the 
list of the New York Stock Exchange, the new Preferred and 
new Common Stock being added in its stead. This classifica- 
tion involved no increase in the total par value of stock 
outstanding. 

Common Stockholders of record on December 15 1921 
were offered the right to subscribe for additional Common 
Stock in total amount of $10,422,400 par value, or 70 per 
eent of the Common Stock then outstanding. This total 
amount of additional stock was offered in four installments, 
of which the first installment of $2,233,350, or 15 per cent, 
was offered for subscription on or before January 3 1922. 
Subseribers to the first installment received Option Warrants 
of Series A entitling them to subscribe at par on or before 
December 30 1922, at their option, for additional Common 
Stock in amount equal to 133 1-3 per cent of the original 
subscription. Upon the exercise of the Option Warrants of 
Series A subscribers will receive Option Warrants of Series B 
which will entitle them to subscribe at par on or before June 





30 1923, at their option, to additional Common Stock in 
amount equal to that subscribed for under the Option 
Warrants of Series A, and upon the exercise of the Option 
Warrants of Series B subscribers will receive Option Warrants 
of Series C entitling them to subscribe at par on or before 
December 31 1923, at their option, to additional Common 
Stock in amount equal to 75 per cent of that subscribed for 
under the Option Warrants of Series B. $1,272,300 par 
value, or 56.97 per cent, of the first installment was sub- 
scribed on or before January 3 1922, and the balance was 
taken up at par in accordance with the contract with the 
Underwriters, Messrs. Dillon, Read & Co. Mr. Harrison 
Williams, Chairman of the Board of Directors of your 
Company, had a substantial participation in the under- 
writing. As the stockholders were advised, for the perform- 
ance of the obligation which the Underwriters assumed they 
received a commission of $3 75 per share on the first install- 
ment of stock and also received the Option rights attaching 
to the stock taken up by them. 


(IV.) DIVIDENDS. 


Since the classification of the stock two quarterly dividends 
each of 14% have been paid on the Preferred Stock and 
quarterly dividends on the new Common Stock were in- 
augurated at the same rate. The combined dividends on 
the Preferred and Common Stocks therefore represent an 
increase of 1 per cent per annum over the rate paid on 
the old stock. 


(V.) SUBSIDIARY COMPANIES. 
(A.) WISCONSIN GROUP. 
The Milwaukee Electric Railway and Light Company. 

Gross Earnings of The Milwaukee Electric Railway and 
Light Company for the year 1921, amounted to $18,463,- 
532 19, a decrease of $600,802 92, or 3.15%, compared 
with the year 1920. The decrease in gross earnings was the 
result of a falling off in all classes of utility business, the 
number of passengers carried decreasing from 213,243,993 
to 199,555,491, or 6.42%, electric energy sales from 249,- 
248,313 to 226,789,404 kilowatt hours, or 9.01%, and steam 
sales from 712,908,414 to 643,168,840 pounds, a decrease of 
9.78%. The number of electric customers increased from 
83,361 to 94,797, or 13.72%. 

Construction expenditures in 1921 amounted to $3,702,- 
502 65, principally for power plant and substation equioment, 
extensions to the electric transmission and distribution 
systems and customers’ services. Expenditures for addi- 
tional power plant caj azity were greatly reduced because of 
the lease of the new } lait of the Wisconsin Electric Power 
Company in which tle second 20,000 kilowatt unit was 
installed during the year. 

With the approval of the Railroad Commission of Wis- 
consin, the Company aequired the property of North 
Milwaukee Light and Power Company in December. This 
acquisition will not affect the operations of The Milwaukee 
Electric Railway and Light Company as it formerly sold to 
North Milwaukee Light and Power Company the energy 
distributed by it in the Village of North Milwaukee. 

In December the Company entered into an agreement 
with Wells Power Company for the direct operation of that 
Company’s plants, formerly operated in conjunction with 
those of The Milwaukee Electric Railway and Light Com- 
pany. This arrangement will permit certain economies in 
operation and insure continuity of service. 

At a special meeting held on May 18 1921, and adjourned 
meeting on May 25 1921, the stockholders authorized amend- 
ments to the Articles of Incorporation to provide for cumu- 
lative dividends on the $4,500,000 of Six Per Cent Non- 
Cumulative Preferred Stock and for the preference of such 
stock over the Common Stock in the distribution of assets, 
to create a new issue of Preferred Stock, Issue of 1921, in 
the authorized amount of $15,500,000, and to increase the 
number of directors of the Company from nine to twelve. 
$3,000,000 par value of the new Preferred Capital Stock, 
Issue of 1921, 8% Series, was thereupon authorized and 
offered to the Preferred stockholders for subscription at par. 
The new Preferred Stock not so subscribed for was offered 
for sale by the Company direct to its customers and the 
residents of the territory served by it, and at December 31 
1921 $1,661,900 par value had been sold, on $88,300 of which 
installment payments had not then been completed. 

At a special meeting held on June 15 1921, the stockholders 
authorized the creation of the Refunding and First Mortgage 
of the Company, under which bonds may be issued under such 
terms and conditions as to interest rate, maturity and re- 
demption as the Board of Directors may determine from 
time to time. Bonds in amount of $5,000,000, designated 
as Series A and bearing interest at 714%, were initially is- 
sued, of which $50,000 were retired by Sinking Fund on 
December 1 1921. 

The creation of the new issue of Preferred Stock and the 
Refunding and First Mortgage has placed the Company in a 
position to most advantageously finance a substantial part of 
its capital requirements for some time to come. 
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On July 1 1921 $150,000 of 5% Serial Notes matured and 
were paid, and $109,000 aggregate principal amount of Ten 
Year 8% Sinking Fund Equipment Trust Gold Certificates 
was retired by Sinking Fund in two installments on April 1 
and October 1 1921. 

Under the provisions of the Company’s rate schedules 
substantial reductions in charges for electire service auto- 
matically became effective during the past year as fuel costs 
decreased. On December 23 1921, the Company announced 
a voluntary reduction in charges for electric service furnished 
to the City of Milwaukee. On January 13 1922 the Railroad 
Commission of Wisconsin ordered further reductions in 
electrie rates in anticipation of larger volume of business and 
decreased operating expenses expected to result from lower 
costs of coal, materials and labor. 

| Wisconsin Gas & Electric Company. 

Gross Earnings of Wisconsin Gas & Electric Company for 
the year 1921 amounted to $3,166,246 62, a decrease of 
$219,178 47, or 6.47%. Sales of gas amounted to 712,711,- 
OOO cubic feet, a decrease of 16.99% compared with the 
preceding year, and electric energy sales amounted to 36,- 
276,397 kilowatt hours, a decrease of 6.79%. 2,956,186 
passengers were carried on the Company’s street railway 
system in the City of Kenosha, a decrease of 26.54%. The 
number of gas gustomers decreased from 22,906 to 22,870, or 
16%, and the number of electric customers increased from 
13,918 to 15,612, or 12.17%. 

Construction expenditures in 1921 amounted to $779,- 
954 33, chiefly for additions to gas production plant, and 
extensions to gas and electric transmission and distribution 
systems. 

Sales of Preferred Ca ital Stock were continued during the 
year and the balance of $442,700, of the amount authorized 
by the Board of Directors, was disposed of at par by the 
Company direct. 

On June 1 1921, the First Mortgage 5% Bonds of Water- 
town Gas & Electric Company, of which $100,000 principal 
amount was outstanding, matured and were paid. 

The electric energy distributed by the Company is pur- 
chased from The Milwaukee Electric Railway and Light 
Company and its schedules similarly provide for automatic 
adjustments of charges as coal prices vary. As a result of 
the operation of these provisions and other reductions 
voluntarily made during the year the Company’s customers 
derived substantial benefits. Further voluntary reductions 
have been announced to become effective coincident with 
decreases in rates of The Milwaukee Electric Railway and 
Light Company recently ordered by the Railroad Commis- 
sion of Wisconsin. Effective about September 1 1921, the 
Company voluntarily made a reduction of 10 cents per thou- 
sand cubic feet in the rates for gas sold in the territory served 
by its Lake Shore Division. On January 21 1922, the 
Railroad Commission of Wisconsin ordered further gas rate 
reductions of 15 cents per thousand cubie feet in Kenosha, 
and 10 cents per thousand cubic feet in the other territory of 
the Lake Shore Division. 

North Milwaukee Light and Power Company. 

Gross Earnings of North Milwaukee Light and Power 
Company for the year 1921 amounted to $54,290 10, an 
increase of 17.00%, and sales of electric energy were 1,1858,- 
362 kilowatt hours, a decrease of 28.70%. 

The property of the North Milwaukee Light and Power 
Company was acquired in December, 1921, by The Mil- 
waukee Electric Railway and Light Company with the 
approval of the Railroad Commission of Wisconsin. 

Wells Power Company. 

Gross Earnings of Wells Power Company for the year 1921 
amounted to $421,830 88, a decrease of 6.51%. Electric 
energy sales during the year amounted to 3,828,044 kilowatt 
hours, an increase of 14.51%, and steam sales increased 
3.10% to 218,809,000 pounds. 

In December, 1921, the Company entered into an agree- 
ment with The Milwaukee Electric Railway and Light 
Company for the operation of its plants by that Company. 

Wisconsin Electric Power Company. 

The first unit of 20,000 kilowatts installed in the Com- 
pany’s new generating station was placed in operation in 
December, 1920. Another unit of 20,000 kilowatts was 
installed in July, 1921. The station is designed for an 
ultimate capacity of 200,000 kilowatts. The year 1921 was 
the first full twelve months’ period of the Company’s opera- 
tions. 

This plant has attracted attention of the engineering pro- 
fession from the fact that it is the first new central station 
plant to be built exclusively for the use of pulverized fuel. 
The results attained over the first year of operation justify 
the expectation in the results obtained, and even greater 
economies are expected in the future. 

The plant and property investment at December 31 1921 
was $7,298,023 44. As stated in the last Annual Report, 
this property is operated under lease by The Milwaukee 
Electric Railway and Light Company. 

$150,000 aggregate principal amount of First Mortgage 
Gold Bonds, Series A, 744%, of the Company were retired by 
Sinking Fund in two installments on April 15 and October 
15 1921. 


(B) MISSOURI GROUP. 
Union Electric Light and Power Company. 
Gross Earnings of Union Electric Light and Power Com- 
pany for 1921 amounted to $10,978,130 42, an increase of 





7.07%. Sales of electric energy were 427,303,438 kilowatt. 
hours, an increase of 3.89%, and the number of customers 
increased from 125,830 to 137,497, or 9.27%. 

Additions to property and plant, consisting principally of’ 
power plant equipment and transmission and distribution 
facilities, aggregated $1,145,426 57. 

During the year the Company sold locally $1,400,300 
additional 7% Preferred Stock, on $76,000 of which install- 
—_ payments had not been completed on December 31 

On May 1 1921, $600,000 of Missouri Electrie Light and 
Power Company 6% Bonds matured and were paid, and 
against their retirement $600,000 of the Company’s Refund- 
ing and Extension Mortgage 5% Bonds will be issued and’ 
placed in the Treasury. 


; .Lower coal costs were an important factor in the reduction 


of direct operating’ expenses, as the water power service 

received in 1921 was only 64% of the total energy measured — 
at the switchboard. Increased generating capacity and 

largely reduced fuel consumption resulted from the substitu- 

tion of two new 20,000 kilowatt turbines for two 12,000 

kilowatt machines of older type. 

Substantial reductions in charges for electric service were 
made in 1921 through the provisions in the Company’s 
schedules for automatic adjustments of rates consistent with 
variations in costs of fuel and labor. 

Though more than one-third of the potential working . 
time in 1921 was lost because of lessened demand for coal, . 
Union Colliery Company (the entire capital stock of which is 
owned by Union Electric Light and Power Company) pro- 
duced 392,234 tons, an increase of more than 20% 
over the 1920 production. Marked improvement in oper- 
ating efficiency, reflected in an increase of nearly 45% in 
output per working day, was made possible by under- 
ground development which permitted the utilization of 
a greater productive force during the periods in which 
the mine was in operation. The mine is electrically equipped 
in accordance with the most modern practice, and now has a 
capacity of 900,000 tons per annum. 


The St. Louis County Gas Company. 


Gross Earnings of The St. Louis County Gas Company for 
the year 1921 amounted to $662,216 97, an increase of 9.66%. 
Sales of gas amounted to 414,599,100 cubie feet, an increase 
of .85%, and the number of customers increased from 13,569 
to 14,79) or 9.00%. 

Construction expenditures during the year amounted to 
$91,303 41, principally for extensions to the distribution | 
system, new service connections and the installation of a 
waste heat boiler with auxiliary electrical equipment which 
resulted in substantial economy in fuel consumption. 

The Company sold at par direct the remaining $81,800 of 
the authorized amount of its Five-Year 644% Bond Secured 
Gold Notes. 

Gas rates were reduced 15 cents per thousand cubic feet, 
effective August 1 1921, in conformity with the Company’s 
agreement with the various municipalities served, providing 
for adjustments necessary to produce a reasonable return. 


(C) WEST KENTUCKY COAL COMPANY. 


Gross Earnings of West Kentucky Coal Company for 1921 
amounted to $3,014,102 06, a decrease of 29.40%. Produc- 
tion dropped to 768,106 tons, a decrease of 15.35%, due to > 
falling off in demand for coal. This decrease, however, is 
considerably less than that experienced by coal companies in © 
general, the 1921 production of all companies being less than 
in 1913. The Company’s ability to serve a wide market 
with its water transportation facilities contributed largely 
to what may be regarded as very satisfactory results under 
the stagnant conditions which existed in the coal industry 
throughout almost the entire year. The Company’s mines 
have a present annual capacity of more than 1,300,000 tons. 
Since the close of the year important additions have been 
made to the river fleet. 


(VI.) OTHER INVESTMENTS 


The principal change in the other investments of The 
North American Company described in the 1920 Annual 
Report, is the purchase at par of $1,362,000 of a total issue of 
$1,474,000 of Extended First Mortgage 8% Bonds of Lindell 
Railway Company, the most important unit of the system of 
United Railways Company of St. Louis. The Extended 
First Mortgage 444% Bonds of the Lindell Company ma- 
tured on August 1 1921, and upon approval of the Receiver, 
the United States District Court and the Public Service 
Commission of Missouri, were again extended, with interest 
at 8%, to October 1 1923. No plan of reorganization for 
the United Railways Company of St. Louis has yet been 
effected, and the valuation of that Company’s property is 
still under consideration by the Public Service Commission of 
Missouri. 

The earnings of The Detroit Edison Company for 1921 
were substantially larger than for the preceding year. That 
Company declared and paid in 1921, four quarterly divi- 
dends, each at the regular rate of 2%. 


(VII.) GENERAL 
The year 1921 was marked by continuance of the depres- 
sion which vitally affected all business in the last half of 1920. 
Throughout the greater part of the year, demands for utility 
services were far below those of the corresponding months of 
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1920, as vast productive facilities of the country remained 
idle. Decreases in gross revenues resulted from the falling 
off in business, but net earnings increased with reductions in 
expenses, in which declining coal prices were a principal 
factor. Through automatic adjustments for charges for 
electric service heretofore described in this report, customers 
derived the benefits of the major portions of the savings in 
operating costs, the resulting rate reductions, which were 
substantial in amount, being reflected in the earnings for the 
year. ' 

A large part of the funds required for the construction 
needs of the subsidiary companies was provided by their 
direct sales of securities. At the close of the year upwards of 
$18,000,000 of their securities were held by more than 22,000 
residents of the territories they serve. 

The policy which has been followed for many years of re- 
investing in operating property substantial proportions of the 
subsidiaries’ earnings has largely increased the values of their 





financing required to be done by the issue of securities. The 
allowance of a reasonable rate of return on property values 
established by appraisals of the regulating authorities and 
subsequent actual cash expenditures, would produce earnings 
considerably in excess of those achieved during the year 1921. 

The subsidiaries have entered upon the new year with their 
properties in the best operating condition and capable of 
economically furnishing service in greater volume than is 
likely to be required of them. Their charges for the various 
classes of utility services have been reduced with declining 
costs and are as low as, or lower than, rates for similar 
services in effect in larger cities. 

Some slight improvement was noted in the late months of 
1921 in certain sections of the territories served and it is to be 
expected that the subsidiaries will enjoy further increases in 
earnings with revival in industrial activity. 

By order of the Board of Directors. 

HARRISON WILLIAMS, 








properties and has reduced to a minimum the amount of Chairman. 
THE NORTH AMERICAN COMPANY AND SUBSIDIARY COMPANIES 
COMPARATIVE STATEMENT OF EARNINGS. 
Year Ended Year Ended 


ei le ala ene a ee dhe teh abide Gide se Gea aia ole 
Operating Expenses and Taxes. -...-.-.-.-.-.--.--.---- 


Net Income from Operation___________--__--_--_--_- 
Other Net Income______-_-_---- vpewecuvaatsiankecebnel 


Deductions : 


Interest Charges -_-------- TTT Tee Te ih th eth 
Preferred Dividends of Subsidiary Companies -- --- -- -- 
Minority Interest in Wisconsin Group_.-------------- 

REE a Ee ae Oe Oe eee eT 


Balance for Depreciation, Dividends and Surplus__-_---- 


Kittchbitnadidnneweanba $38 ,853 ,189 99 


idbbtdthdéebedonsncanie’ $12,061 ,934 26 


-————— er er ee rr ee a 


(ijiebcannectaneeenht $12,369,130 05 
yabedébinnbecdscewhoes $4 ,603 ,113 90 


-—-——"—"— ee er rer re ee ee ee ee ae 


Dec. 31 1921. Dec. 31 1920. 
$39 611,162 17 


30,110,350 67 


$9,500,811 50 
208 ,673 38 


$9 ,709 ,484 88 


$3 ,459 304 43 
925,905 69 


26,791,255 73 








307 ,195 79 








684,564 66 














ey ae a 340,309 52 327 986 43 
brMNbbtktnetendeeane $5,657 ,988 08 $4,313,196 55 
Adiabene $6,711,141 97 $5 ,396 ,288 33 


THE NORTH AMERICAN COMPANY AND SUBSIDIARY COMPANIES 
CONSOLIDATED BALANCE SHEET. 
ASSETS. 


Property and Plant—General Account__________-_-~-- 
ii a hie hae phede ee ee ene ee 
Cash on Deposit with Trustees____________________~_~- 
Investments : 
Stocks and Bonds of Other Companies____________-_- 
De donk iceman anne ep eal 


Current Assets: 
a i es lw 
Notes and Bills Receivable_____- ape Se eee 
Accounts Receivable___-_-_-_.--__- ~~ 
a 
i CP, Me, oo tol neeekeecweesuseoene 

Inter-Company Accounts___________. 

Prepaid Accounts._.....-...-_--_--- ical i eit ninth ancien 

Open Accounts-_-_-__-__--_-- arsine a eT eee wr Nee ee 7 

Bond and Note Discount____________.- PR ee I 95 

Premium on Investment Securities 


-—— = ee eee eee eee eee 


December 31 1921. 
$129 218,529 23 


December 31 1920. 
$119,504 ,434 57 





$3,093 ,734 33 





REA 31,000 00 
38,827 92 40,988 31 
$4,664,033 23 $3,313,012 95 
578,927 13 330,793 94 
5,242,960 36 3,643,806 89 


$3,102,085 78 
57 985 36 
7,037 ,892 32 
9,013,422 42 


118,128 00 
4,713,886 47 
0,244,253 65 








2,370 O00 70,785 23 
13,202,372 45 — 16,282,171 11 
diacetate saath 110,521 80 
138,983 54 108,728 08 


1 205,906 18 
2,808 ,448 21 
4,862,559 48 


3,131,873 00 
4,815,111 28 























i i $155,788 ,657 78 $148 598 ,564 63 
LIABILITIES. 
December 31 1921. D ber 31 1920. 
Six Per Cent Cumulative Preferred Stock: — 
cca cnldedbartens ws trenlaen $30 ,000 ,OOO OO 
Sed Anos oe cnt intense woe kine cas $14,896,650 00 
Common Stock : 
ETL 86+ —lhlfllf $30 ,000 ,000 00 
ES STATES TA NE TE 15,033,200 00 3,300 
Preferred Stocks of Subsidiaries__________________ al 11'908.200 00 var 600 00 
Minority Stockholders’ Interest in Capital and Surplus snes 
of Subsidiary-Controlled Company______________- 2,025,335 21 2,156,433 75 
Funded Debt of Subsidiaries__._._.._______________ $95,271,450 00 $87,012,81398 — — 
Less Securities deposited with Trustees____________. 23,417,000 O00 18,864,113 98 
geqe R 71,854,450 00 68,148,700 00 
Current Liabilities: 
Notes and Bills payable___________-_-___-___________ $1,752,422 23 $6 .442 562 47 
nk on venneccwectasseceeniwcceua 2,439,734 98 2,159,511 52 
Sundry Current Liabilities. __-........---_._________ 890,124 62 "763.201 07 
5,082,281 83 9 365,275 06 


Accrued Liabilities: 


SES SEIT AY 07 TT ee, 
RETESET OL Ee ea eA a a 
Surplus 








$835 ,090 75 
988 ,999 91 
931,876 83 

32,100 30 


$652,391 44 
1,080,619 02 
436,419 00 
66 ,002 07 








2,388,067 79 


19,824,116 28 
12,776,356 67 


$155,788 ,657 78 


2 235,431 53 
552,291 13 
16,644,903 19 
11,063 ,629 97 


$148 598 ,564 63 
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Continental Europe. etc.. 
rice, Weiterhouse, Peat & Co. 
sone — ~- » 
ce, Waterhouse, Faller & Co, 
Also Great Britain, 
W.B. Peat & Co. 


The North American Company, 60 Broadway, New York, N.Y. 


neh. 


PRICE, WATERHOUSE & Co. 
United States, Canada, 
Great Britain. 


Mexico, 


56 Pine Street, New York, February 2 1922. 


_. We have audited the books and accounts of The North American Company for the year 1921 and have been furnished 
with the reports of the subsidiary companies as at that date, and certify that the attached consolidated balance sheet and 


statement of earnings are in accord therewith. 


We have accepted the valuations of the investment securities as they are carried upon the books of The North American 


Company. 


The books and accounts of the subsidiary companies were audited by us at September 30 1921 and as a result 


of such audits we found the accounts to be well and accurately kept; the treatment of the property accounts was correct 
and conservative, and the reserves made for depreciation as an aggregate were, in our opinion, fair and reasonable. 

On the foregoing basis we certify that, in our opinion, the consolidated balance sheet shows the financial position of 
the combined companies at December 31 1921, and the statement of earnings is a fair and correct statement of the results 


of the operations for the year ending on that date. 





PRICE, WATERHOUSE & CO. 





Universal Leaf Tobacco Co., Inc., N. Y.—Z/nitial Com- 


mon Dividend.— 


An initial dividend of 3% has been declared on the Common stock, par 
$100, along with the regular quarterly dividend of 2% on the Cumul. Pref. 
stock, par $100. beth payable April 1 to holders of record March 22. 

This company was incorporated Feb. 15 1918 in Virginia and are ecporters 
and importers ef leaf tobacco. Capitalization: authorized, $10.000.000 
Common and $10.000.000 Preferred. of which there is outstanding $5.379,- 
300 Common and $9,500.000 Preferred stock, par $100. The officers are: 
T. B. Yuille, Pres.: GC. M. Dozier, Sec., and R. L. Gordon, Treas. 


West India Sugar Finance Corp.—Defers Pref. Div.— 
Payment of the quarterly dividend of 2% usually paid March | on the 
8% Cumul. Pref. stock has been deferred. The quarterly dividend of 
i i ee stock, due Sept. 1 1921 was passed in Aug. last. 
; > : 


Westinghouse El. & Mfg. Co.—Sub. Co. Sale.— 
See Savage Arms Corp. above.—V. 114, p. 746, 638. 


Wevman-Bruton Co.—Larager Common Dividend.— 

The directors have declared a quarterly dividend of 3% on the outstanding 
$7 948.520 Common stock. par $100. and the regular quarterly dividend of 
1%% on the outstanding $4.938.800 Preferred stock. par $109. both 

yable April 1 to holders of record March 13. Quarterly distributions of 

4% have been made on Common stock from Jan. 1919 to Jan. 1921 
tncl. Compare annual report in V. 114, p. 735. 


Willys Corp.— May Sell Plant.— 
See H. H. Franklin Mfg. Co. above.—V. 114, p. 531, 207. 


WinNys-Overland Co.—Loans FEzxtended—Directors.— 

The company’s bank loans of approximately $16.000,000. which fell due 

ar. 1, have been extended another three months, thereby giving the com- 

any additional time in which to complete arrangements for permanently 
inancing them. 

The banking committee has practically completed the details of a plan 
providing for a $25.000.000 First Mortgage bond issue, of which about 
$18,000,000 would be sold immediately. In addition, a revolving credit 
of several million dollars would be created. 

Some interests in the company are understood to be oppposed to a bord 
issue at this time and directors have not ratified the plan proposed by the 
banking committee. A group of Toledo banks is said to be desirous of 
taking over al) Willys-Overland bank debts, but is not in position to handle 
guch a Jarge amount. ( Wall Street Journal. 

Charles B. Wilson, formerly Vice-President in charge of operations, has 
‘been elected General Manager. Linwood A. Miller has been elected Sec y. 

The following directors have been elected: Wm. W. Knight, Charles 
Bunting and Edward R. Tinker, the latter two respectively to succeed 
James E. Kepperly and George Spencer, resigned. a 

The full board now consists of: John N. Willys, Pres.; Charles B. Wilson, 
Vice-Pres. & Gen. Megr.: J. R. Harbeck, E. R. Tinker and Elisha Walker, 
New York: Rathbun Fuller, W. W. Knight, Charles E. Bunting, W. L. 
‘Milner, Henry L. Thempson, George M. Jones and Gordon Y. Mather, 
all of Toledo. ; ; 

The company s executive offices, which were maintained at 32 Vander- 
bilt Concourse Building, New York, are to be closed and moved to Toledo, 
‘Ohio.—V. 114, p. 862. 


The Guaranty Trust Co. of N. Y. will until Mar. 13 receive bids for the 
sale to it of 10-vear Conv. Sinking Fund 6% Gold bonds due Dec. 1 1928, to 
an amount sufficient to absorb $1,500,265 at a price not exceeding 103% 
and int.—V. 114, p. 418. 


~ Winnisimmet Ship Yards, Inc., Chelsea, Mass.— Sule. 
The receivers have ordered the sale of the entire plant and the sale was to 
be held Mar. 1, 2 and 3.—V. lll, p. 2433 


Wisconsin Telephone Co.—Preferrel Stock Offerina.— 

Virst Wisconsin Co., Milwaukee, has organized a State-~ide groun f 
W iseonsin bankers and investment houses to take subscriptions for new issue 

ol 5.00: O00 Series “A’’ 7% Cumuiative Preferrec. stock at paz acd ac- 
erued dividends. 

A simuar organization incluces all the employees of telephone oxchanges, 
rot only in Milwcukee bur a.l cities ef Wisconsin. Bots. cankers aud ‘pe 
company executives believe that by this co-operation the issue will seceive 
wide distribution. 

The company (part of the Bell Telephone system) provides service in the 
State of Wisconsin. It has 93 tclephone exchange offices, 9 82. pole miles, 
534.887 mites of wire and more than 5,100 employees. Compan, serves 
213,529 subscribers. . 

The assets as of Dec. 21 1921 were $27,985.261, of which $25,603,193 1s 
in physical property and cacried on the book-at cost. The $11,900,000 of 
Common stock outstanding is ali owned by the America> ‘Telephone & 

raph Co. 
7 ates earnings for the year 1921 show: Gross receipts, $8,8/2.- 
745: expenses, interest and depreciation, $7,672,138; balance, ap; licable. to 
the payment of dividends, $1,180,607. The amount required to pay 7% 
dividends on $5,000,000 stock now offered is $350,000. The average net 
earnings of the company for the past ten years have been $1,031,060. 
The funds derived from the sale of this issue will be used as capital in- 
vestment for the construction and the improvement of the facilities of the 
company.—V. 114, Dp. y 








CURRENT NOTICES. 


—In our advertising pages to-day will be found the 72nd annual state- 
ment of the Aetna Life Insurance Co. and its affiliated companies, the 
Aetna Casualty & Surety Co. (it being the 15th annual statement of this 
company) and the Automobile Insurance Co. (9th annual statement) of 
Hartford, Conn. The statement covers the calendar year 1921. Total 
assets are given in the statement of the Aetna Life Insurance Co. (capital 
$5,000,000) as 3$191,715,046. Increase in assets Over those for 1920 
amounted to $14,215,680 and increase in life insurance in force to $4%,- 
$411,056. The total admitted assets of the Aetna Casualty & Surety Co. 
(capital $2,000,000) are given as $15,458,866 and the total admitted assets 
of the Automobile Insurance Co. (capital $2,000,000) as $11,970,502. 
For the three companies combined total assets amounted to $219,147,414; 
total surplus to policyholders, $31,201,979; total income in 1921 to $88,- 
432.505, and total paid policyholders since organization, $470,593,127. 
Morgan G. Bulkeley is President of all three companies. 








—Henry L. Doherty & Co. have opened a Newark office in the Robert 
Treat Hotel. The opening of this branch office signalizes the active interest 
of this investment house in Northern New Jersey. ‘The territory served by 
the Newark branch, which will be in charge of Philip B Sawyer, will extend 
as far south as Trenton. ‘In establishing this branch," explained one of 
the members of the New York office, ** Doherty & Co are carrying out a 
plan which has been under consideration for a long time, and is now put 
into effect because we recognize the significance of the rapid development 
of Northern New Jersey. The Doherty interests are particularly pleased 
at having secured Mr Sawyer for this important Newark office, as he Is a 
bond rman of broad experience. He has been long and well known in New 


England and western New York, where he was associated with several large 
financial institutions."’ 


—John Nickerson Jr. is offering a new issue of 13.500 shares of Pennsy} 
vania Edison Co. Cumulative Preferred stock at $100 a share. The stock 
is entitled to preferred dividends of $8 a share. The Pennsylvania Edison 
Co.'s system supplies electricity te the cities of Easton, Nazareth, Strouds- 
burg, Pa., Phillipsourg, N. J., and fourteen other communities. It sup- 
plies gas in Easton, Pa., and Phillipsburg, N. J., and steam heat in Easton, 
Total population served is approximately 100,008. After this financing, 
Preferred stock will have an appraisal value of $361 per share. Net earn- 
ings for the year ended Dec. 31 1921 were $369,220—mcere than three times 
the dividend requirements, including the stock now being issued. 





—A publication of special interest to all holders and possible purchasers 
of railroad equipment trust bonds is the book recently issued by Evans, 
Stillman & Co. of 60 Broadway. That these bonds are in great demand by 
astute investors, is shown by the fact that $132,000,000 were sold by the 
United States RR. Administration during the latter part of 1921. The 
bonds were placed on the market by various groups of bankers throughout 
the country. The new booklet entitled ‘‘Equipment Trust Securities” 
supplements the booklet published by Evans, Stillman & Co. in 1921, and 


brings up to date the essential details of the more important equipment 
trusts. 


—Noble & Co., Inc., and Morris & Pollock have consolidated under the 
name of Pollock, Reid & White, Inc., with offices at 165 Broadway. The 
firm will engage in a general brokerage business in foreign exchange, foreign 
securities and foreign currency. 


—According to cable advices from London, an issue of £5.000.000 6% 
bonds of the Paris, Lyons & Mediterranean Railway, offered by J. Henry 
Sci:s.der & Co. and Baring Brothers, was many times over-subscribed. 
The subscription list remained open for only one hour. 

—Parrish & Co., 1500 Walnut Street, Philadelphia, members’New York 
and Philadelphia Stock Exchanges, announce the opening of a department 


in charge of Harry M. C. Hewson for the purpose of dealing in unlisted se- 
curities. Telephone Spruce 1020. 


—Edward Lowber Stokes announces the formation of a partnership 
under the name of Edward Lowber Stokes & Co., with offices at 20 South 
15th St., Philadelphia, Boston,and Reading, Pa. The partners are Edward 
Lowber Stokes and W. Standley Stokes. 

—The Columbia Trust Co. has been designated Registrar of the capital 
stock of the Public National Bank of New York. The trust company wil 
also act as agent to receive and deliver the certificates. } 


—The First Wisconsin Co. of Milwaukee, Wis., announce the appoint- 


ment of Lester W. Hesse as Chicago representative, with,offices at 11 South 
La Salle St., Chicago. 


—Bown & Co. announce the opening of offices in the’Lafayette Building, 
Philadelphia, under the management of Herbert G. Bown. They will do 
a general investment business in high-class bonds. 


—Frank Dunne & Co., 27 William Street, New York, announce that 
H. Thomas McTeague has become a member of their firm. Mr. McTeague 
was formerly with Carruthers, Pell & Co., now Sloane, Pell & Co. 


—The Equitable Trust Co. of New York has been appointed Registrar 
of the First Preferred, Preferred and Common stocks of the Oswego Falls 
Co-poration. 

—H. W. Brooks, Vice-President of the Industrial Management Corp., 
74 Wall Street. N. Y. City, has issued a booklet on helpful business sugges- 
ti.ns. A copy of same can be obtained upon request. 


—Reilly, Brock & Co., 306 Chestnut Street, Philadelphia, announce 
that Alexander C. Yarnall, Waldo N. Hackett and Herbert V. B. Gal- 
langer have been admitted as general partners to their firm. 


—C. E. Denison & Co. of Boston, dealers in United States, municipal 
and public utility bonds, announce their removal to 150 Congress Street. 


—H. Thomas McTeague, formerly with Carruthers, Pell & Co., and 
recently returned from Europe, has become a member of the firm of 
Frank Dunne & Co. 


—The Bankers Trust Co. has been appointed Agent for the Voting 
Trustees for capital stock of Kline & Brann, Inc. 

—T he co-partnership of Munds, Rogers & Stackpole has expired by limita- 
tion as of Mar. 1 1922. 

Francis D. Winslow, member of the New York Stock Exchange, and 
J. Theus Munds, member of the New York Cotton Exchange and the Chi- 
cago Board of Trade, have formed a co-partnership under the name of 
Munds & Winslow for the transaction of a general brokerage and invest- 
ment business, with offices at 25 Broad Street, New York City. 

—William E. Nowland, formerly with Paine, Webber & Co., is now as- 
sociated with Cowen & Co., 30 Broad Street, New York. 

—Hoyt Case, formerly with E. R. Case of Jersey City, is now associated 
with Murray & Wicks of New York and will handle New Jersey securities. 
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COMMERCIAL EPITOME 
New York, Friday Night, March 3 1922. 

Though the tone is still conservative, business shows 
some signs of returning life. For one thing, business in iron 
and steel has increased, though at lower prices. Collections 
are somewhat better. And the prolonged drought in the 
winter wheat belt has been broken by copious rains and 
general snow, the very thing needed. It is true that retail 
trade has been hampered in the Southwest, and also to some 
extent here in the East, by storms. Unusually cold weather 
has penetrated to Southern Texas, necessitating replanting 
of early cotton. But the forecast is for warmer conditions 
in the Southwest. Beneficial rains have fallen, not only in 
the Rocky Mountain States and in the Missouri Valley, but 
also generally east of the Mississippi liver, something 
which tends, among other things, to put the soil in good 
condition for field work and spring planting. The rise in 
wheat has for the moment been halted by the breaking of 
the drought. But the Kuropean demand continues, and it 
is believed must continue as long as Russia is not, as in the 
old days. an exporter. And it looks as though she would 
not be an exporter for several years to come. Europe is buy- 
ing flour as well as grain. ltussia, it is said, will want 
1,000,000 bushels of rye per month, as well as other grain 
and food supplies. Meanwhile, our farm reserves of wheat, 
corn and oats are much smaller than at this time last year, 
so that there is believed to be a very steady underpinning 
for the grain markets. Prices of livestock have recently ad- 
vanced materially also. In fact, the West is not unnaturally 
greatly encouraged by a rise within 30 days in its farm 
product to the estimated value of $700,000,000. It is of in- 
terest to observe that May wheat has during the week 
reached a point only a small fraction below $150 per 
bushel, or within about 13 cents of the price a year ago. 
May and July corn is within 4 cents of the price at this 
time last year, and the same is true of oats. Pork products 
are also but little below the quotations then current. So 
that it is not difficult to understand the jubilant reports 
from Chicago and other parts of the West. 

The upward trend of foreign exchange, of course, favors 
exports. And the activity in stocks and bonds tends to in- 
ject greater confidence into the mercantile world. It is 
hoped that the quietus will be given to mischievous bonus 
legislation. There are indications of an expanding jobbing 
trade for the spring. Meanwhile, it is believed that stocks 
of merchandise are, as a rule, down to a low point in almost 
all branches of trade throughout the country, so that with 
a return of confidence many look for a noticeable increase 
in buying, which is expected to come about gradually as 
the year advances. It is believed that the tide turned as 
regards bank clearings in February. Cotton has remained 
steady. And the last Government wool sales to be held 
brought unchanged or slightly better prices. A bituminous 
coal strike is threatened, but there is said to be a supply 
large enough to last a month and a half in case a strike 
actually occurs. And, in any event, non-union miners are 
not expected to go out. Meanwhile the cotton mill strike 
in parts of New England continues. But the Rhode Island 
mills are to reopen, it seems, and give the workers a chance 
to return under military protection. Labor charges continue 
high, and, among many other industries, are impeding 
building operations. They keep up railroad freights and 
coal prices, and, in fact, the prices of many necessaries of 
life and production. But the liquidation of labor costs will 
be brought about gradually under the pressure of economic 
law, which is not to be resisted in the long run. Meanwhile 
the tone of American business is gradually improving. Per- 
haps one of the most significant features of the week is the 
increased trade in some descriptions of iron and steel, after 
a long period of stagnation. In the past iron and steel have 
been regarded, not without reason, as a barometer of Ameri- 
can business, 

Montgomery Ward & Co.’s sales for February amounted 
to $5,784.685, an increase of $322,836. Car loadings for the 
week ending Feb. 18 totaled 780,924, against 788,412 the pre- 
vious week, but 88,917 more than a year ago. Sears, Roebuck 
& Co.’s Feb. sales showed a decrease of 11.35%. Sales 
for two months show a decrease of 10.13%. In the “Review 
of Credit and Business Conditions,” published by the Fed- 
eral Reserve Agent at New York, a decline was noted of 8% 
in the dollar value of department store sales in this district 
during January. Sales reports received by this bank from 
90 representatives, wholesale dealers in 10 principal com- 
modities in this district, show that January sales compared 
somewhat more favorably with the previous year than did 
the December sales. Net sales of Boston department stores 
during January were but slightly more than half as large as 
in the preceding month, and were about 9% lower than dur- 
ing January 1921, according to the Boston Federa] Reserve 
Bank. Department stores in other New England cities ex- 
perienced nearly as large a curtailment. 

An analysis of the referendum voted by the Chamber of 
Commerce of the United States on the subject of veteran 
legislation shows the cash bonus was opposed by business 
organizations having a total membership of 282,273, and 
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favored by organizations with a total membership of 92,- 
455. States for the bonus were generally west of the Mis- 
sissippi River. Some exceptions were Texas, Utah, Arkan- 
sas, Idaho, Montana and California, which voted against 
the bonus, while in the East, Vermont and Mississippi 
voted for it. 

At Providence, R. I., on Feb. 28, representatives of the 
manufacturers and of both unions involved in the strike in 
cotton mills in Rhode Island rejected the proposal of the 
State Board of Mediation and Conciliation, that the wage 
controversy be submitted to Judge J. Jerome Hahn, Chair- 
man of the Board, as sole arbiter. It is now stated that the 
mills in Rhode Island will be reopened for the 20,000 work- 
ers to return, if they see fit, under the’ protection of the 
military. Arbitration plans having failed, the open shop 
will be tried. No mediation move is pending in New Hamp- 
shire with regard to an adjustment of cotton mill wage dif- 
ferences, and the Governor and Council refused last week to 
call a special session of the legislature to consider the en- 
actment of a 48-hour law for mill workers, on the ground 
that a bill for such a purpose was decisively defeated by 
the last regular session, and its success at a special session 
was improbable. In cloth print works the tendency is clear- 
ly towards the open shop, following a recent strike of work- 
ers and its failure. But even with recent reductions accept- 
ed, the plants of the United States Finishing Co. printing 
cloths will be paying from 8% to 10% above the prices cur- 
rent for similar work in some of the large printing plants 
in Southern Massachusetts. The trend is toward the open 
shop. The United States Finishing Co. is doing as much 
work as it can secure under present market conditions, but 
even after all readjustments have been completed labor 
costs will still range from 96% to 105% above those of 1914. 
Through more efficient work, following changes made, it is 
hoped to bring the percentage down, and the elimination of 
the obstructive type of union cloth printer, it is stated, is 
going to help greatly. Clothing men are firm on the labor 
issue. Rochester and Chicago are to fight for the right to 
run their own shops. Definite action is to be taken by both 
sides shortly. Negotiations in Rochester may lead to a 
struggle between manufacturers in Chicago and Baltimore. 
The open shop is strong in Rochester. 

Prime Minister Lloyd George announces that the British 
protectorate over Egypt has been terminated. The English 
cloth trade has been to some extent affected by fear of a 
change of Ministry, Lloyd George having threatened to re- 
sign. The first move toward a revival of reciprocity with 
Canada was made in Washington on Wednesday, at a con- 
ference between President Harding and the Canadian Min- 
ister of Finance. Serious conditions of Indian unrest are 
emphasized by the London “Times” correspondents from 
various localities in India. East India, it is said, will in- 
crease duties 11% to 15%. Lancashire is gloomy over this 
report. Some 35% of Kussia’s textile manufacturing plants, 
it is said, are now working, and increasing their productive 
capacity as new machinery is installed. 

On Feb. 28 a heavy snow and high wind-storm struck 
Kansas, Missouri, Oklahoma, Northern Arkansas and the 
Texas Panhandle, and in its wake left temperatures near 
zero. ‘Train service into Kansas City from the storm-bound 
country was generally three hours late. While no point re-. 
ported over eight or nine inches of snow, large drifts were 
encountered in cuts and passes. The Rock Island to El Paso 
was completely tied up by drifts in the Panhandle. In Kan- 
sas, the great wheat belt benefited greatly by the heavy 
blanket of snow. Houston, Texas, reported on March 1 
the coldest March weather in 30 years, ie. 29.5 degrees 
above zero. San Angelo and Ahilene, Texas, had 10 degrees, 
and even San Antonio was down to 20 degrees, and Corpus 
Christi around 30. Some early cotton will have to be re- 
planted. Brownsville, Texas, wired March 2 that smudge 
pots throughout the lower Rio Grande Valley citrus groves. 
were set going the previous night, following a Weather Bu- 
reau forecast of a freeze to the coast. Grape-fruit trees 
are in bud there, and the freeze endangered the entire fruit 
crop of next season, farmers said, adding that more than 
4,000 acres of beans would be given up for lost in event of 
freeze. It came. A northeast gale, bringing with it sleet 
and finally snow, hit New York Wednesday night, and the 
temperature fell to 17 degrees. The snowfall was not very 
heavy, however, stopping Thursday at 5 a.m. 


LARD higher; prime Western 12.85@12.95c., refined to 
Continent 14c., South American 14.25¢., Brazil in kegs 
15.25e. Futures advanced with grain and hogs and a steady 
demand and a slow increase in the supply of product. But 
on Mar. 1 deliveries on March contracts were 6,850,000 Ibs. 
of lard and 800 bbls. of cottonseed oil. A break in grain 
and hogs hurt lard. Hogs on Mar. 1 were 10 to 15 cents 


lower. To-day lard advanced and ended 35 to 38 points 
higher than last Friday. 


DAILY CLOSING PRICES Of LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
March delivery ____cts_11.72 11.92 12.10 11.87 11.95 12.02 
May delivery________- 11.85 12.00 12.20 12.00 12.12 12.12 
July delivery.....__-- 12.02 12.20 12.37 12.17 12.30 12.30 


PORK quiet; mess $26@$26 50, family $27@$29, short 
clear $22 50@$26 50. May closed $21 25, a rise this week 
of $1. Beef dull; mess $13@$14, packet $13@$15, family 
$15@$16, extra India mess $24@$25; No. 1 canned roast 
beef $3 25; No. 2, $5 25; six Ibs., $15 50. Cut meats quiet;. 
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pickled hams, 10 to 20 lbs., 2334 @2334e.; pickled bellies, 
10 to 12 lbs., 154% @16%e. Butter, creamery extras 34@ 
39e. Cheese, flats 19144@24ce. Eggs, fresh-gathered ex- 
tras, 29@33c. 

COFFEE on the spot steady; No. 7 Rio 874@9c.; No. 4 
Santos 1274@13c.; fair to good Cuecuta 12@1 131 se. Futures 
have declined somewhat in a dull market, ‘with scattered 
liquidation. Some stop orders were caught. Tired bulls 
seem to be selling out, disappointed by the failure of the 
speculation to wake up and develop the advance that was 
predicted late last year. Since that time Brazil has been 
a steady seller at. current quotations. But on Thursday 
prices advanced on a trade demand and also under the 
stimulus of higher private cables. It is said that trade in 
Santos coffee here is hampered by a scarcity of tl selec- 
tions of No. 4 or under. Some, it seems, are taking spot 
Cucuta instead of the high- priced Santos. Believers in 
higher prices recall that the deliveries of Brazil coffee in the 
United States during February were comparatively small, 
which they contend means the reduction of invisible supplies 
and should soon result later in a better demand. They 
maintain that present prices are low and upon any indications 
of a decrease in receipts, more activity and higher prices 
would be likely. The total deliveries in the United States 
during February were 336,352 bags of Brazil and 345,036 
of milds, a total of 681,386 bags against 723,431 bags last 
year. To-day prices advanced on higher cablegrams and 


trade buying. They close 7 to 8 points higher than a 
week ago. 


Spot ‘vee 


.-8.69@8.70| September - 
ee 8.57 jiuion ‘Saly. 


8.72 

SUGAR.—Spot raws have met with quite a brisk demand 
at an advance. Refiners took Cuba, Porto Rico and San 
Domingo freely. Also refined sugar was in good demand. 
Cuba sold early at 2%e., e@.1.f., Mareh shipment; San 
Domingo for the second half of March at 2 5-32e., e.i.f.; 
San Domingo at 2 3-32c., ¢.1.f., delivered afloat, ¢.i.f. deliv- 
ered New York, and Haytian centrifugal, prompt shipment, 
at 2 3-32c¢., ¢.1.f., to a Canadian refiner. Himely estimates 
the actual Cuban crop at 3,580,571 tons. A Havana dis- 
paten said that it is generally considered a little too high 
there. Later Cuban raw sugar advanced to 2 4e., cost and 
freight, on a sale of 30,000 bags for March shipme nt. Also 
some 40,000 bags of Porto Rico sold for March shipment 
at 3.77¢., c.1.f., supposedly for Boston. And one refinery 
advaneed granulated from 5.10 to 5.20e. for delivery after 
March 25. The export demand for refined was sharp with 
the price up to 3.50e. According to Washington advices, 
negotiations to secure lower tariff duties for Cuban sugar, 
conditional on a restriction of output, have been abandoned. 
Receipts at Cuban ports for the week were 161,667 tons, 
against 123,331 tons last week, 155,305 in the same week 
last year and 162,623 in 1920; exports, 55,421 tons, against 
42,140 last week, 71,998 in the same week last year and 132,- 
248 in 1920; stock, 414,512 tons, against 308,266 last w eek, 
499,518 in the same week last vear and 383,296 in 1920. 
Centrals grinding were 172, against 168 last ‘week, 186 in 
the same week last year and 186 two years ago. To-day 
futures advanced slightly, ending 5 points higher than a 
week ago. Spot raws weakened 1-16¢c.; new and old-crop 
Cuba sold at 2 3-16e. for 75,000 bags for prompt and March 
shipment. 


Spot unofficial___3.79c.|May 2.42@2.43|September __2.76@2.77 
Marc 2.22@2.24|July________2.62@2.63 | December _ __2.74G@2.76 


OlLS.—Linseed quiet but steady. Most buyers are not 
inclined to purchase on any great scale at present prices. 
English oil is firm owing to the strength of foreign exchange. 
On the other hand, paint manufacturers are reported to ‘be 
inquiring more freely. And big linoleum interests are ex- 
pected to enter the market in the near future. February 
earloads, 86c.; less than carloads, 89e.; five bbls. or less, 
93e. Cocoanut oil, Ceylon bbls., 834 9lfe.; Cochin, 
934@10%e. Corn, crude, 8%4c¢. Olive, $110. Soya bean, 
edible. bbls. 10%@11e. Lard, strained winter, New York, 
92¢.; extra, 87e. Cod, domestic, nominal: Newfoundland, 
49@50c. Cottonseed oil sales to-day, 24,400 bbls. Crude, 
S. E., 10.25e. bid. Spirits of turpentine, 85c. Rosin, 
$5 30 @$7 50. Prices closed as follows: 


Spot 11.75@ __._._|May 11.94@11.96! August____12.24@12. 
March ___-11.78@11.99|June_____- 12.04@ 12.10! September. 12.33@12 
] 


April__ __-11.80@11.85|July__.___12.14@12.16| October___11.81@11 
PETROLEUM conditions are becoming more unsettled. 
And while it is true some good sales were made this week, 
the demand as arule is very small. Purchasers are pursuing 
a conservative policy. Gasoline in rather better demand. 
And while low grade new Navy gasoline is obtainable at a 
very low price, leading refiners are said to be asking 19e. in 
bulk, delivered New York. Export demand is better. 
Kerosene remains quiet. There are quite a few inquiries 
from large buyers, but their views are not in accord with 
those of holders. New York prices gasoline, cargo lots, 
3014¢.; U.S. Navy specifications, bulk, 17¢.; export naptha, 
cargo lots, 18 4c.; 63-66 deg., 214%c.; cases, New York, 
l6146e. Refined petroleum, tank wagon to store, 14e.; 
motor gasoline to garages, steel bbls.,24e. During Janua wry 
the domestic production of petroleum, ac cording to the 
United States Geological Survey, reached the highest daily 
rate ever recorded—43 ,000 bbls. over the record daily rate 
for May 1921. The da rily consumption (deliveries to con- 
sumers) dropped 60,000 bbls., with a slight decrease in 
mports. The country’s stocks of crude oil, not including 


-8.76@8.78 
@8.73 | December _ __8.80 @8.82 


2! 
4( 
8 





stocks held by refineries and other consumers nor by pro- 
ducers east of California, increased in January more than 
9,000,000 bbls. On Jan. 31 unfilled crude oil tankage on 
tank farms and along pipe lines east of California amounted 
to 68,286,000 bbls. The total domestic production in 
January was 45 1326, 000 bbls., against 41,957,000 bbls. 
Dee. 1921 and 37,959,000 in January last year; imports in 
January 13,096,000 bbls., against 13,753 000 in December 
last year and 13,192,000 bbls. in January last year; January 
consumption 45 882 000 bbls., against 47, 785 000 in Dee. 
1921 and 49,444,000 in January last year; stocks 195 444 000 
bbls., against 183,890,000 in Dee. 1921 and 124,256,000 in 
January last year; production by fields 35,111,000, against 
as 680,000 bbls. in December and 36, 709 000 in January 
ast ye ar. 
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RUBBER steady after buiininn early in i week. Hold- 
ers are not only resisting a further decline, but are asking frac- 
tionally higher prices. On the whole, however, actual busi- 
ness is small. Smoked ribbed sheets spot and March deliv- 
ery 144c.; April-May-June, 15'4c.; July-Sept., 16%4e 
July-Dee., 17¢.; and Oct.-Dec. 17%e. Para quiet; up-river 
fine 17 4e.; coarse, 13c.; island fine, 16e.; coarse, 7 4c. 

HIDES have at. times been in rather better demand. 
least the inquiry increased somewhat. 
one time to be rather steadier, too. Common hides met 
with more attention. Exporters were said to be looking 
around, although the truth is that they did not seem to be 
buving much. City packer hides, it is stated, met with a 
somewhat better inquiry. In fact, much of this kind of 
talk was heard in the market wihtout its being backed up 
by any considerable increase in actual business. oe 
has been quoted at 15 le. Recently some 1,800 hides, 
is stated, sold at that price. A car of Jersey City Setoben 
November butt brands, it seems, sold at 15c. In the 
leather trade inquiry here and there is reported somewhat 
better. But it does not appear that actual business has 
inereased materially. Later it was stated that packer hides 
were weaker with pretty large stocks and little trade. 

OCEAN FREIGHTS have been quiet but steady. It is 
said that a shortage of deadweight cargo space out of Gal- 
veston led some shippers to pay a bonus for room late in 
February. ‘The shortage was caused, it seems, by the ease 
with which foreign vessels were able to get full eargoes of 
grain on the North Atlantic seaboard or sugar in Cuba at 
rates higher than those quoted at Galveston on part ship- 
ments of deadweight cargo. Charters for March sailing, 
however, are reported to be much larger than the number 
of vessels cleared at Galveston in February. President 
Harding laid before Congress his plans for direct and indirect 
subsidies to American shipping. He puts the first year cost 
at fifteen to thirty millions. It is announced that the 
Emergency Fleet Corporation has 39 boats, totaling 151,000 
deadweight tons on bareboat charter. 

Charters included grain from Atlantic range to Antwerp, Rotterdam or 
Hamburg, 18c. one port, March 10-25 mgnding: bagged grain from Atlantic 
range to the Black Sea 35c. if Feb. 28, 34c. if Mar. 3; grain from Atlantic 
range to Antwerp- Hamburg range 17c. one port, early March; trip up and 
one round trip in West Indies trade (1,400 ton steamer) , $1 75 prompt de- 
livery in Cuba; sugar from Cuba to Havre or London 27s. 6d.; option of 
other ports, at 27s.; time charter, 1,320-ton a trip up and 
one round trip in W est Indies trade, $1 75 prompt delivery in Cuba: bagged 
grain from Atlantic range to Baltic, 30c. early March: 27,C00 ars. grain from 
Atlantic range to two ports in Irleand, 4s. 6d. prompt: 35,000 ars. grain 
from Atlantic range to Antwerp- Hamburg range, 1c. one port, 19c. two 
ports, Mar. 31 cancelling; grain in bags from Atlantic range to the Black 
Sea, 35c. March; sugar from Cuba to United Kingdom, $5 75 March; from 
Guantanamo to New York or Philadelphia, 18c. prompt; grain from Gulf 


to Rotterdam, 23c. early March (London); from Atlantic range to Conti- 
nent, 18c. one port and 19c. two ports March. 


TOBACCO has been in fair demand for some grades with 
a moderate or light trade in others. Prices are said to be 
steady. Consumers are reported to be showing rather 
more interest in some cases and this has naturaily imparted 
a rather more cheerful tone, although no striking features 
have appeared. 

COPPER.—There is a better feeling in the market. 
Better things are looked for after a period of dulness of 
about 60 days. Electrolytic has been 1234@12%e. Early 
in the week 2,000 tons of copper sold to France. Some are 
looking for 15 to 16¢. copper before long. ‘To-day some 
were quoting 13c., with reports of a better demand.Tin 
has latterly weakened somewhat. Singapore has dropped 
to the same plane as Straits. Spot here, 29%e. The total 
visible supply on Feb. 28 was 25,047 tons, against 26,216 
tons on Jan. 28 and 17,074 tons on March 1 last year. 
Total stocks on Feb. 28 were 13,742 tons, a drop of 1,250 
tons. Lead firm; spot, New York, 4.70@4.75c.; St. Louis, 
4.35 @4.40c. Inquiries. are being made rather free ly, and 
prospects are encouraging. Zine, like lead, is firm; spot, 
New York, 4.80@4.85c.; St. Louis, 4.45@ 4.500. 

PIG IRON has been in better demand at lower prices. 
In eastern Pennsylvania February iron sold, it is understood, 
at $19 50 and then raised the price in some cases to $20 after 
sales of about 40,000 tons. One furnace put the quotation 
at $20 50 base, with 50 cents differential between the other 
silicon grades. It was stated at one time that the base price 
in eastern Pennsylvania ranged from $19 to $20 50. 

STEEL prices have fallen for bars, shapes, plates, and tin 
plates. The U.S. Steel Corporation is said to be operating 
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at 60 to 65% and independent concerns at around 50, with 
the average for trade about 55%. Tin plate mills in the 
Pittsburgh district are operating at 65 to 75%, sheet and 
pipe mills at 60 to 70% and strip mills at 50 to 60%. The 
most conspicuous feature in the business is buying by rail- 
roads of passenger cars, refrigerator cars, locomotives, 
spikes, bolts, angle bars, tie plates and last, but of course 
far from least, rails. But much of the business is emergency 
buying. It had to be done. Also there are fears of a coal 
strike on April 1. Yet some express the hope of a better 
business than at any time since in the last two years. At 
Youngstown heavy melting scrap, after selling at $16, 
dropped to $15 50. Line pipe has dropped at Pittsburgh; 
wire rods are irregular there at $34 50 to $36. Building 
steel there is selling somewhat more readily and heavy 
melting steel has been firmer at $14 to $1450 Bundled 
sheets are slightly higher in that market and billet crops 
sold, it is stated, at $17 50 to $18. 


~~ WOOL has been dull and the lower grades have recently 
declined. Other grades have been none too steady. Mills 
and speculators have been holding aloof. Thursday’s Gov- 
ernment sales at Boston showed prices unchanged to 5% 
higher at least than the previous sale. London cabled that 
woo! stocks owned by the Government, now in the hands of 
the British Australian Wool Realization Association for sale, 
aggregate 1,225,578 bales. The quantity sold in 1921 
amounted to 471,354 bales, exclusive of Australian-owned 
wool under control of the Realization Association. Accord- 
ing to a report of the U. S. Department of Agriculture, large 
stocks of woo! exist in practically all leading wool-producing 
countries, but the supply in the principal consuming coun- 
tries is insufficient to meet the present demand. Stocks of 
wool in the United States are probably lighter than in a dec- 
ade. Stocks in Great Britain, France and Germany are 
also estimated as lighter than any time during the past 10 
years. The Commonwealth of Australia reports wool ex- 
ports for the month of January at 177,000 bales, as against 
106,000 bales for January 1921. New Zealand’s wool ex- 

orts in January are reported at 111,000 bales, against 10,000 

ales in January 1921. | 

The National Wool Growers’ Association is urging upon 
the Inter-State Commerce Commission the necessity of 
lower railroad freights on wool, declaring that wool was 
discriminated against when a reduction of 20% was made 
in freights on live stock last fall. The second series of Lon- 
don Colonial wool auctions will begin on March 7. The 
approximate quantities to be offered are 55,000 Australian, 
30,000 New Zealand, 15,000 Cape, all on behalf of the 
Realization Association, and 71,000 Australian, 38,500 New 
Zealand, 3,000 Cape and 9,500 South American free wools. 
At Antwerp on Feb. 24 prices at the wool sale closed firm 
and in not a few cases higher. Cape snow white grades 
were as an exception 4% above the London January parity. 
Not quite 2,500 bales were withdrawn from a total offered 
of 18,250 bales. 

Adelaide, South Australia, cabled that at the auction on 
Feb. 24 25,000 bales were offered and 95% sold. English 
interest bought the most, but Australian mills competed 
freely. America took little. Prices compared with those 
ruling at the previous sale were lower, super dropping 15%. 
good wools 10% and burry clips 20%. ‘lopmaking 64s sold 
at an average price of 33d. clean scoured. The next sale at 
Adelaide will be held on Mareh 31. Offerings wiil be 20,000 
bales. At Christchurch, New Zealand, Feb. 23, 18,000 
bales were offered and 13,500 sold. Attendance good, but 
demand not entirely satisfactory. Merinos greasy superior, 
1834d.; medium, 13% to 16%d.; inferior, 10 to 134d: 
Corriedale, 101% to 154d.; erossbreds, greasy 56-58s, 11 to 
16d.; 50-56s, 10 to 154%4d.; 48-50s, 8%4 to 1234d.; 46-48s, 
51% to 10d.; 40-44s, 4144 to 6d. Cable dispatches from 
Melbourne on Feb. 28 said that at the auction there 3,700 
bales were offered, the selection being a poor one, mostly 
crossbreds. Except for coarse crossbreds, prices were 10 
to 15% below the sale of Feb. 9. America operated spar- 
ingly. At the New Zealand wool sale on March 1 20,000 
bales were catalogued and 16,000 sold. Competition was 
irregular and prices slightly easier than at the January sale. 

In Boston on March 2 the Government sold its last wool 
holdings. Prices were very irregular. Australian and New 
Zealand wools, however, were said to be fully 5% higher 
than at the last sale. South American were irregular but 
in the main steady. Scoured wools were about unchanged. 
The wools were fairly well distributed among manufacturers 
and dealers. No withdrawals were made. The American 
Wool Co. was the largest individual buyer, taking 502,000 
lbs.; Browne & Howe were the second heaviest buvers. 
taking 431,000 lbs.; the other 10 largest buyers were Winslow 
& Co., 401,000 Ibs.; S. E. Hecht Co., 261,000 Ibs.; Webb 
Co., 244,000 Ibs.; Willey & Co., 212,000 lbs.;: F. N. Graves 
Co., 206,000 lbs.; Bigelow Hartford Carpet Co., 197,000 Ibs.; 
Draper & Co., 187,000 Ibs., and Ryder Brown Co., 150.000 
Ibs. Punta Arenas fleece combing, 56s., some 50s., shrink- 
ing 48%, sold in February at 34c.; on March 2 at 33c. 
Punta Arenas and Santa Cruz combing, 56+50s., mostly 56s., 
shrinking 49%, good lot, sold in October at 20e., in November 
at 21%c., in December at 23 %c., in January at 28c. and 
February at 34c. and on March 2 33%e. Punta Arenas 
coming fleece, 50-56s., shrinking 45%, sold at 37c. in Febru- 
ary, including some tender wool brought 36c. on March 2. 
Punta and Santa Cruz combing, 46-50s., good lot, shrinking 


40%, sold in February at 32%c., sold on March 2 at 37c. 
Bahia Blanca second clip carding, 50s. and 58s., bulk, 56s., 
few burrs combable, shrinkage 45%, sold Fehruary 26c. and 
on Thursday the same. Montevideo carding, 56-50s., 
second clip percentage short lambs, shrinking 38%, sold 
December 31 4%c., February at 3le., March 2 at 32c. 

R. H. Wolfe, in charge of the Government wool sales at 
Boston, said after the sale on Mar. 2, the eighteenth and last 
auction sale of Government owned wool: ‘‘The first purchase 
of wool for account of the War Department and the Council 
of National Defense was made by the Committee on Wool, 
of which Jacob F. Brown was Chairman, in August, 1917, 
and this committee in ten weeks’ operations bought between 
five and six million pounds of wool suitable for War Depart- 
ment uses. During the existence of these operations, ar- 
rangements were also made for the purchase of 200,000 bales 
of Australian merino. Following the subsequent steps cov- 
ering the negotiations regarding South American wool, the 
licensing of importations and other matters, it appears that 
in February, 1918, in order to supply the demands which 
the War Department anticipated would be made in order 
to provide sufficient clothing for 5,000,000 men during the 
year 1918, the number of men decided upon as America’s 
part in order to win the war, it became necessary to take 
over the entire possession and administration of wool, and 
on April 25 1918 the War Department acquired overnight 
the entire stock of wool in the United States, whether in the 
hands of merchants or growers, sheared or unsheared, and 
through the licenses of importation, all wools imported, from 
low 46s to 66s inclusive. There had been purchased by the 
Wool Administrator by Nov. 11 1918 674,157,554 pounds 
of wool at a cost of $478,928,123 34. There had been dis- 
tributed to manufactuerrs of this wool the amounts neces- 
sary for their operations, so that at the time of the Armistice 
there was on hand approximately 525,000,000 pounds.” 
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COTTON. 
Friday Night, March 3 1922. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
868 7 hales, against 76,269 bales last week and 82,273 
bales the previous week, making the total receipts since 
Aug. 1 1921 4.199.933 bales, against 4,474,325 bales for the 
same neriod of 1920-21, showing a decrease since Aug.1 192] 
of 374 392 bales. 



































Recei pts at Sat. | Mon. | Tues. | Wed. | Thurs.| Fri Total. 
Galveston _____- 4.005. 6,451} 10,511) 10,958} 3,191! 4,078 39,194 
_ ¢ Pe Sere Pew Paes Pa Peet 472) 472 
New Orleans.---| 1,999 3,748} 4,380] -._--- 4,004; 3,432, 17,563 
Mobile... ....-- 283 180; 1,530 50 443 187; 2,673 
RT SA AS: TREE ae: See 570 
it EE SA a Ree Pe essye 550) 550 
Savannah .....- 1,543 4,006) 3,143 769| 1,850) 2,423 13,734 
Charleston _.__- 38 48 168 146 43 9 §33 
Wilmington____ 312 111 170 29 59 7 759 
 - = 1,348 1,365) 1,066) 1,227 673) 1,116 6,795 
New York... ..-/ .... aad Pere Perea Se scccces 826 
Boston___.______ 348 209 «eee 374 307 1,324 
TU nitude segue ehmekel weeeen mi “enue 319 1,550 
Philadelphia —-_—_| i eee 83) nace Para 50 274 








Totals this week_! 10.017 16,142! 21.137! 14,980' 11.439 13,102 86,817 





The following table shows the week’s total receipts, the 
total since Aug. 1 1921 and stocks to-night, compared with 
the last vear: 





| yg21-22. | 
































| 1920-21. Stock. 
Receipts to 
Mareh 3. | This |SinceAug| This |Since Aug 
| Week. | 11921. | Week. | 11920. | 1922. 1921. 
’ i — ————— 
Galveston _... ~~ | 39,194 1.919.319 40.669 2,140.489,| 306.970; 317,582 
Texas City... -- 472 FF Fpesyer 18,293 10,616 4,186 
ee aR pee Sn 6 6S) 6 0ecesesl ) 6 6eoeeee 
Port Arthur, &c..} -.-.--. 10,305 Sr Gee s.ctcel sence 
New Orieans- - ~~~ 17,563; 809,963 19,849 1,041,865, 273,243; 419,083 
IEE TEEN a kt. Fee 5 BRR ee BRS ier oe 
pea | 2,673) 100,738 414; 68,323 13,947 13,564 
PORSRCOES ...<ce- | 570 [J eetben: aaseal «anaes aaa 
Jacksonville __-- - |  §56) — 2,582 12 52 1,7 2.0 
Savannah ....--.- 13.734, 502,751 10,452) 447,880) 152.273, 156,093 
Brunswick -..--- sconsel [ne 965} 10,450 782 | 337 
Charleston ....-- 533| 58,045, 1,184 54,708} 81,602; 245,636 
Georgetown .___- soauial ~énnee ST Ga Betis: S giecmenenee 
Wilmington ..--- 759; 75,867, 1,149; 60,968! 31,569) 24,494 
RS 6,795| 260,199 4,466) 191,489) 132,281 84,463 
N'‘port News, &c_; --.--- 583 3 ee ee 
New York..-.--.-- $26 10,768, 662) 25,039; 76,329| 124,031 
I = ne nardeé | 1,824) 24.765 756) 20,445 6,835 0,96 
Baltimore_..__-- | 1,550) 46,650 990! 34.721 1,649. 5,661 
Philadelphia -- - - - | 274) 27,573 67| 5,123 5,506, 4,878 
Totals ....---- | 86.817'4,199,933 88,116 4,474,325 1,095,308 1,413,031 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1922. | 1921. | 1920. | i919. | 1918. | 1917. 
Galveston.._.| 39,194 40,669) 53,934 25,684 18,497/ 27,668 
Texas City .&c 472) 6,327) 15.796 1,966) 723 1,84 
New Orleans- 17,563' 19,849 31,013) 24,857; 31,544) 17,398 
Mobile _____- 2.673) 414, 2,378) 2,543) 2.521 845 
Savannah_---| 13,734) 10,452) 17,991] 10,233) 38,472) 2,389 
Brunswick -.-| -..--- 965 2.500 500 100 ; 
Charleston - - - 533) 1,184 2,310 3.256 2.050 1,157 
Wilmington -- 759! =: 1,149) 274, 2,559) 3,010 489 
Norfolk__.--- 6,795) 4,466 4,424 5,166 7,007 6,915 
N'port N.,&c.} ...--- | 37 3 78 108 168 
All others_-_-_- 4,544 2.604 2.790 1,659 5.155 4,690 
Total this wk_| 86,817; 88,116) 133,449) 78,501| 109,187) 65,068 
Since Aug. 1__!4,199,933/4,474,325.5,467 ,746 3,816,490 4,621,051'5,601,125 
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The exports for the week ending this evening reach a tota! 
of 79,842 bales, of which 9,107 were to Great Britain, 
7,998 to France and 62 WEY to other destinations. Below 
are the exports for the week and since Aug. 1 1921: 





Week ending March 3 1922. From Aug. 1 1921 to Mar. 3 1922. 
Erported to — Erported to— 

Erports 

Srom— 





Great Great | | 
Brittain. France. Britain. | France. | Other. | 
439 930 256, 094 976,008 1,672,032 
179,190 304.954 
5,142 
2,589 
87,248 460,790 
36, $39 6,004 29,998 
500 
570 00, 770 
2,925 45,853 254,326, 


59,165 
46,450 
73,047 
50,917 
6,188 
1,000 
641 
16,893) 
45,525) 
59,020 
20,605 
1,150 





Other . | Total. 
— 

Galveston _ - 29,926) 43,435 
Houston __. 


Texas City. 

Gulfport . | 
New Orleans 
Mobile ___. 
Jacksonville 
Pensacola _. 
Savannah _. 
Brunswick . 
Charleston 
Wilmington || 





20,582; 22,190 


570, 
2 925 


| seeess 








Baltimore _ _| 
Philadelphia) 
Los Angeles’ 
San Fran__. 





Porti’d, Ore. 








62.737. 79,842'1,005,284 


79,976 113,988)1,179,726 
72,861 128,812'2,369,94 


Total....| 9,107; 7,998 


Total "20-21; 22 ty 11,634 
Total '19-"20' 55,95 





469,191 2,289,914 3,764,389 





414,836 1,823,047 3.417.609 
413.463 1.668.075 4.481.478 




















In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
We add similar figures for 


cleared, at the ports named. 
New York. 





On Shipboard, Not Cleared for— 


Ger- Other 
many. 





Great 
Britain. 


5,151 


6, rei 


Coast- Leaving 


March 3 at— Stock. 


Galveston 
New Orleans... 
Savannah 
Charleston eae 


France. 











Other ports *_- 


Total 192?2_- 
Total 1921_-)| : | 
Total 1920__'111,725 
* Estimate. 
Speculation in cotton for future delivery has died down 
somewhat, and fluctuations have been irregular within nar- 
rower limits, though slightly higher. At times lower 
prices have shown a rallying tendency which has excited 
remark. Prices have declined latterly, owing to some pass- 
ing weakness in Liverpool, where the spot sales dropped to 
6,000 bales. Munchester has been selling there. Egyptian 
cotton also has shown a certain weakness in Liverpool. And 
Manchester has been something of a wet blanket. That 
was because of the reported increase in the Kast Indian 
tariff on textile goods of 15% to 20%. An excise duty on 
cotton goods, or apparently an internal tax, has been raised 
from 314% to 7%%. Manchester has felt the effects. Also 
English politics foes been more or less disturbed. Premier 
Lloyd George, complaining, it seems, of a lack of support 
from the Coalition, has threatened to resign, not, by the 
way, for the first time. This time, however, it seems to 
have caused a certain uneasiness, and proverbially english 
trade is affected by political questions to a degree greater, 
perhaps, than politics influence prices in this country. And 
spot markets on this side have been rather quiet and sag 
ging somewhat. They have certainly lacked snap. Now 
and then, too, Japanese interests have sold July heavily. 
And the South has been a pretty heavy seller. Also the 
West has sold May and July from time to time on a rather 
large scale, coincident with reactions in wheat, notably on 
Wednesday, when it broke 4 cents per bushel. Wall Street 
and uptown interests have also sold rather heavily from 
time to time. And while the recent cold wave in Southern 
Texas will necessitate a certain amount of replanting, that 
is nothing new. Every season there is more or less replant- 
ing. The South Atlantic has been selling May and July 
here. And from North Carolina have come reports that 
sales of fertilizers were large. This flatly contradicts some 
other reports, to be sure, but there are those who believe 
that the sales of fertilizers this year under the stimulus of 
anything like present prices for cotton will be larger than 
some of the pessimists seem inclined to believe. Also some 
scout the idea of any serious scracity this year. ‘They be- 
lieve that the carry-over into next season on July 31 will 
be at least 4,000,000 to 4,500,000 bales, and that the crop 
would be considerably increased under the spur of such 
prices as $80 to $90 per bale, to say nothing of $100, for 
which some of the Southern farmers are said to be holding. 
Moreover, there are stories that cotton is to be shipped to 
New York for delivery on March contracts. Predicted larg 
notices for last Monday did not, it is true, appear. And on 
Tuesday they reached only 1,500 bales. But on Wednesday 
they mounted to 38.000 bales, and at one time were esti- 
mated at nearly 45,000 bales. They depressed prices no- 
ticeably for a time. And there are those who believe that 
if the predictions of 15,000 bales or more to come from the 
South for delivery on March are made good, the effect may 
be all the more perceptible. On Thursday it was noticed 


1,000 
27,621 46 912 5,34 
47,766) 5,833) 107 .224/1,30: 3.207 
21,514! 16,599 291 ,371'1,135,.523 








29.211 
20 589 
3089411 
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that the premium on March and May over later months 
fell off somewhat. Whether this is a forerunner of a fur- 
ther drop in the premiums remains to be seen. Ali that is 
clear is that the distant months stood up better that day 
than the near months, And spote sales of late have dwin- 
died to moderate proportions. Exports, too, have been 
either only moderate or actually small. The New England 
strikes continue. Neither side will agree to arbitration, 
Of course this affects the sale of raw cotton to a certain 
extent. Silver in London has latterly declined somewhat, 
and now and then foreign exchange. Texas and Oklahoma 
have recently had beneficial rains, especially in the south- 
western section. Judging from the news in the grain mar- 
ket, the Texas drought has been effectually broken. That 
seems to be the tenor of the Government advices also. And 
looming ahead is the menace of a gigantic coal strike in 
the United States among the union workers. It may not 
come. President Harding is already making attempts to 
avert it. But the danger is there. Coal operators employ- 
ing union men are being undersold by non-union mines, and 
they refuse to meet the union men for discussion. Not a 
few, too, look to see a more prolonged textile strike in New 
england than was at first expected. Mill owners there say 
there is nothing to arbitrate; strikers, it seems, will not 
abritrate. The struggle is entering on its fourth week. And, 
however beneficial the ultimate economic outcome may be 
for the great textile industries in that part of the United 
States, the strike does tend for the time being, at least, to 
restrict the market for spot cotton. Meantime, four Rhode 
Island mills, employing 1,500 hands not in the strike, have 
decided to curtail operations to four days a week. It is, 
of course, an indirect cut in wages, 

Yet prices have shown a power of resistance that might 
well excite remark. In fact, in both New York and Liver- 
pool the rallving capacity has Been very noticeable. The 
trade has been “calling” here steadily. There has been a 
hard freeze in Texas, apparently clear to the Gulf Coast. 
It will necessitate a certain amount of replanting. An early 
start had been made in Southern Texas. Of course such 
temperatures as 20 to 30 degrees, and even lower, tend to 
spoil it. In the central and northerly sections, moreover, 
the weather has been so cold that field work has been de- 
laved. And heavy rains have fallen tn the Eastern belt. 
They put a good season into the ground, to be sure, but at 
the same time they delay field work. What the cotton belt 
needs is an early spring. a good increase in the acreage, 
and a crop 4.000,000 to 5.000.000 bales larger than the last 
one. Time alone will determine whether such requirements 
will be met. One report the other day was to the effect 
that the acerage is not likely to be increased more than 1%. 
Of course such reports at this early stage of the season are 
valueless. But they may have a certain moral effect at the 
South. Beyond question an effort will be made to induce 
farmers either to reduce their acreage or to keep any in- 
crease Within very moderate bounds. Judging from many 
of the reports, banks do not encourage any material in- 
crease. It is said that the area will be augmented in Texas 
because of the partial failure of the wheat crop in that 
State, due to the prolonged drought, but this is not alto- 
gether clear. Meanwhile most of the reports as to the sales 
of fertilizers are that they are small. Farmers are too poor 
to buy freely. The sales of mules and implements are also 
said to be restricted. Meanwhile notices for March close to 
40.000 bales in a single day had after all but a passing effect. 
The outstanding feature of Wednesdavy’s trading, the day 
on which they appeared, was that the market recovered 
half of an early decline of 380 points or more, that the pre- 
mium on March over May of 30 points was maintained, 
and that May increased its premium over July from 76 
points on the previous day to 80. To not a few that looked 
rather suggestive. Big interests are said to be in control of 
March and May. Developments in these months will be 
watched with more than the usual interest: also the weather 
and talk about the coming crop. The Washington Depart- 
ment of Agriculture, in a statement made public last night, 
savs the indications are for one of the greatest boll weevil 
infestations in the history of the cotton belt, and that this 
fact should be taken into account by the planters when they 
come to decide the question of reduced or increased acreage 
in cotton. The Government investigation indicates that at 
this time there are more than five times as many live wee- 
vils in the hibernation than in any year since 1915. Under 
the circumstances, the acreage per plow for 1922 should be 
reduced to an absolute minimum if the farmer is to experi- 
ence safety, says the statement. To-day prices ended slight- 
lv lower. Spot houses sold May freely. Its premium over 
July fell to 68 points. Prices closed 3 to 7 points higher 
than last Friday. Spot cotton ended at 18.55c, or 5 points 
higher than a week ago. 


The official quotation for middling upland cotton in the 
New York market each day for the past we el has been: 

Feb. 25 to March 3— Mon. Tu Wed. Thurs. Fri. 
Middling uplands 18° “0 18. 75 18. 33 18.70 18.70 18.55 
NEW YORK QUOTATIONS FOR 32 YEARS. 

ot aliediens i 18.55 44h & - ee ele & a i. ze 1898 _e 
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THE VISIBLE } SUPPL Y OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 








FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week =— been as follows: 






























































all foreign figures : brought down to Thursday evening. Saturday ,| Monday, | Pusoten, Wea’ day ,| Thursd’y, | Friday,) _ 
But to make the ‘otal the complete figures for to- night | Feb. 25. | Feb. 27. | Feb. 28.| Mar. 1.| Mar.2.| Mar.3.| Week. 
(Friday). we add the item of exports from the United State S$, | March— f 4..50/18.18 a 172.36 1 
sneludine in if . exports of Fridav onlv Range ___.. 18.17-.55 18.35-.76 18.25-.62 18.24-.50/18.15-.37 18.17-.36 18.15-.76 
including in it the exports of Friday only. Closing _... 18.50-.52 18.44-.45/18.54 —,18.38-.4018.35-.37 18.23 —— — — 
March 3-— 1922. 1921. 1920. 1919. Aprtl— | | 
Stock at Liverpool___..--- bales. 998.000 1,027,000 1,067,000 503,000 Range ____. — een sity exmmbenity tite ee ee) = :\ 
Stock at London... ee ae ene 2.005 3,000 10,000 15,000 Closing ....|18.35 —,18.29 —/18.39 — es. 23 —/18.21 — (18.07 — 18.07-.39 : 
Stock at Manchester____.------ 75.000 100,000 178,000 83,000 | azay— : | | : 
<<a HS nT amos 5 TMD... 17.88-125 18.04-.46 17.93-120 17.94-123! 17.86-111/17,90709 — — — 
Total Great Britain. -.--~------ 1,075,000 1,130,000 1,255,000 601,000 Closing 18.20-.24 18.14-.16 18.24-.26 18.08-.12|18.07-.10 17.94-.96 17.941.26 
Stock at parniarg . - cdmneunheaws an in”  -<ittae eeu June— | 
Stock at Bremen easenbs ee a ete aens Range ____. —— ee ee ei tp ibe <etiinds ‘dun: dienes eal soles 
Stock at Havre__--. own 153.000 193,000 300,000 ev": Closing __..'|17.88 17.76 —|17.83 — 17 88 —/117.70 —11740 — = — — 
Stock at Rotte rdam, &€____ __- 7,000 th... aoe 000 | July— | 
Steck at Barcelona... .....-<«-«-- 132.000 99,000 77.000 91 000 Range ____. 17 .22-.59 17.31-.71 17.18-.5 717. 14-.44/17.10-.38 17.22-.38 17.10-.71 
Stock at Genoa__._-_---- _ 49,000 43,000 195,000 659,000 Closing _...|17.56 —-|17.44-.48 17.48-. 49 17.28-.32|17.34-.38 17.26 —— — — 
GEE 0 CS 6 ch ececrecweeees 17,000 20,.UUU 89 eeenwe seonne 5 Sein | | 
a oe ~~ Range ___../17.25 — — ——— —  — - — -—115.80-.85'— — — 16.809.25 
Total Continental stocks——._--- 661, 000 568. 000 572.000 ~ 309, 000 Closing _.._.17.28 — 17.16 —/17.20 —|17.00 ae —|16.08 —— — — 
ee ee Se he mie T-—- j 
Tota] European stocks - - - nt 7: 36, 06 0 1,698,000 1,827,000 910, 000 wen ie es ae a i bet cee ies it combi Geb ene ete a 
India cotton afloat for Europe... 74,€00 54.000 54,000 18,000 Closing _...'/17.02 — 16.88 — 16.96 — 16.81 —l16. GS amlI8.9B anew aw om 
American cotton afloat for Europe 250090 334,461 546,080 304.757 October — 
Egypt, Brazil, &c.,afloat for Eur’e 81,000 62.000 69.000 32.000 Range ____. 16.53-.91 16.63-02 16.57-.86 16.47-.80|16.45-.70 16.58-.75 16.457.02 
Stock in Alexandria, Egypt... - 312.000 251.000 157.000 396,000 Closing _ | 16.85-.87,16.70 —'16.78 — 16.63 —|16.69 —/16.60-.62— — — 
Stock in Bombay, India___ _-- 1.117.600 985.000 995.000 *891,000 | Novemher— | 
Stock in U. 8. ports_.....-__.-- 1.095.508 1,413,031 1,426,894 1,362,448 lange ees os a a nol ome —|— — —!16.65 — 16.65 — 
Stock in U. S. interior towns___-1 360 134 1,716,020 1,266,918 1,520,370 Closing _._..|16.76 — 16.61 —'16. 70 — ‘16. 54 —/16.60 —j|16.54 —— — — 
U.S. exports to-day pemeececoeeea } 108 8, 3 19 e) 1,849 19,374 December— | 
— Range ____. 16.44-.67 16.46-.88 16 .54-.64 16.36-.55|16.32-.50 16.31-.57 16.31-.38 
Total visible supply...---.---- 6. 031. 580 6.5 521, (831 6.3 353,7 741 5,4 453.949 Closing _...|16.68 — 16.53 —|16.62-.64 16.45 —|16.50 —|i6.44 —— — — 
Of the above, totals of American and other descriptions are as follows: | January— | | | | 
American— Range ___-_- — — — 18.74 —|16.55 —— — —|-—- — — 16.44 — 16.44-.74 
Liverpool! stock .......---- bales. 568.000 645.000 877,000 301,000 Closing _.../16.54 — 16.39 —!16.47 — 16.30 —'16.35 —-'16.31 —— — — 
wn nar ids schitinnesl Wiisdaes tints oO! os 4 lee! a Bele 0075 Oh 118e. jl7e 
Jontinental stock.__________-_- 569 000 470.00 507 ,OOO 74,000 " ; | ‘ — — » 
ge for Europe...-- By Sisto ' teed ' aan hoa , +e BH HA MARKET AND SALES AT NEW YORK. 
° ° Ce ee 4 5.30 .4 3.03 ‘ y ), : of AP os > eo - vr . ; @ > 4 ; 
U. 8. interior stocks___.._..---- 1.360 134 1.736.020 1,266,918 1,520,370 The total sale s of cotton on the spot each day during the 
U. 8. exports: to-day-...-._..-- 6,13 $'319 "21.849 ° 19.374 | week at New York are indicated in the following statement. 
a 5.890.580 4.670.831 4.780.741 3,834,919 | For the convenience of the reader we also add columns which 
geo Indian, Brazil, &c.— show at a glance how the market for spot and futures closed 
DGS GRNe conn casescaneed 430,000 382.000 190,000 202,000 
London stock...--.------------ 2°000 5'000 -10'000 15/000 | 22. Same days. 
Manchester stock._........--.-- 24.000 16,000 33,000 30,000 | ; _ 
Continental stock..........---- 101,€00 98 .000 65.000 *35.000 | Spot Futures SALES. 
India afloat for Europe_____---- 74. N00 54,000 54,000 18,000 Market Market : . 
E t, Brazil, &c., afloat______- 1.000 62,000 69,000 32.000 Closed. Closed. Spot. ;Contr’t.| Total 
Stock in Alexandria, Egypt__-__- 312.000 251.000 157,000 396,000 
Stock in Bombay, India___.__-- 1.117.000 985.000 995.000 *891,000 | Saturday_- -|Steady, 30 200. GEV .TRIEES cccccace! cacece! coccess) ceeewe 
— Monday-_.-- Quiet, 5 O68. GEG. nccll MEE, occcocece! coesesl cocccd| e6eess 
Total East India, &c_.._. _.-- 2.141.000 1.851.000 1,573,000 1.619.000 Tuesday _. “|Steady. 10 pts. adv — ET occeaccn| soceces] cuceesl oenane 
Total American_._____.____.._ 3.890.580 4.670.831 4.780.741 3,834,949 | Wednesday _| Quiet, 15 pts. dec__.|Steady_...----| ------ 1,790; 1,700 
Thursday - ab omory unchanged __| Very “sede... alae 600 600 
Total visible supply---...---- --6. 031. 580 6.521, 831 6,35 3, 741 5,453, 949 Friday __.-- ee, £6 Oe: GG, UE cccnccal conted sscadel aanies 
Middling uplands, Liverpool _ 0 98d. 6.564. 29.15d. 16.24d | 
Middling upland, New York___- 18 55e. 11.50c. 40.90d. 26.45c. 0 a ee ae 2,300' 2,300 
eT De, Good ses sakel, eo: - 20 00d. 14.00d. 86.50d. 30.58d. " " 
eruvian, rough g0¢ iverpoo 13.00d. 14.00d. 49.00d. 32 00d. 4 ANT \ TREN ’ 
Seana tine. Bei ee Se ee re )|6( ee OVERLAN D MOVEMENT FOR THE WEEK AND 
Tinnevelly, good, Liverpool -_--_- 990d. 740d. 2435d. 14.96d.| SINCE AUG. 1.—We give below a statement showing the 


* Estimated. 


Continental imports for past week have been 62,000 bales. 
The above figures for 1922 show a decrease from last week 


overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
































































































































of 144,815 bales, a loss of 499.251 bales from 1921, a decline 7 1921- “a2- —— oe 
of 322,161 bales from 1920 and a gain of 577,631 bales over ak. — sae ay 
1919. oe. ee eenneee 15,297 627,844 16,637 0,609 
OO i ae 3,070 276,813 7.205 174,757 
AT THE INTERIOR TOWNS the movement—that is,| ¥i2 Rock 4iaR¢--------------- ght gh'638 Biba? 33307 
the receipts for the week and since Aug. 1, the shipments for Via Virginia points__......----- 4,824 167,548 2,431 87,793 
the week and the stocks to-night, and the same items for the Via other routes, &c-----.---.- 5,299 285,690 9.946 212,444 
egorresponding periods of the previous year—is set out in Total gross overland---------- 29,375 1,420,250 40,451 1,022,741 
detail below: anece Eapenente . 
verland to N. Y., Boston, &c_.. 3,974 114,756 2,475 85,328 
Between interior towns_________- 422 18,305 994 18,040 
Movement to March 3 1922. Movement to March 4 1921. Inland, &c., from South... -- 4,596 279,983 10,550 3,441 
Towns. Recetpts. Shtp- | Stocks. Receipts. Ship- | Stocks Total to be deducted ---------- 8,992 413,044 14,019 296,809 
-- ments. | March |—- 
Week. | Season. | Week. _ Week. | Season. Woe: i iy Leaving total net overland *______20,383 1,007,206 26,432 725,932 
pr oe 227] = _ “a x i : — i mov ag by i to ee : 4 
, Birm’g'm.a 5, 10.579] _.__- | 17,700, 300, 5,534 1e foregoing shows the week’s net overland movement 
Eufaula... - 200, 5,623 200 3,525 2 8,421 400, 5,064 thi ‘ee } 5 0. Le ha] : 36. 432 bales f t| 
Montgomery. 82) 43. 940) 370 28.209 71\ 46.494 196) 32.078 Is year Nas peen ales, agains yaies tor tne 
Selma _____- 296} 37,826/ 462 13,041 212| 30,557} 205, 18,060 | week last year, and that for the season to date the aggregate 
Ark., Helena_- 32) 30,148) 354 14.040] 1,078 44,018) 1,261) 17,778 rey] hibit: , vo of 281,274 bale 
Little Rock.-| 2,796 154.616 4,485 62.441] 2.701) 152.367| 2.792) 63.996 | Det Over and exhibits a gain over a year ago o or. 
Pine Bluff...} 1,515, 107,602, 3,197, 58.019} 3,129, 84,400, 3,407| 80,410 | 1921-22— 1920-21 
Ga., Albany..- 25, 5,926) 125 3,659 74 10,409 35) 6.520 In Sight and Spinners Since Since 
Athens. -...- 898 81,895 5 1,280 43.898 2,788 117,292) 2,408! 60,998 Takings. Week. Aug. 1. Week Aug. 1. 
Atlanta. -..| 3,199) 185,383 4.881 46.658] 3.393, 111.299| 4/108 32.549 | Receipts at ports to March 3____ 86,817 4,199,933 88,116 4,474,325 
Augusta ...-| 10,390, 271,494 11,633 124,549} 4,115 288,595 8,637\153,502 | Net overland to March 3--_____- 20,383 1,007,206 26,432 725,932 
Columbus --| 1,848 45,195) 1,962 21,521 504 35.493 250) 33'735 | Southern consumption to Mar.3_a 52,000 2,193,000 46,000 1,816,000 
Macon... - 862) 29.447, 1,094 14,078) 686, 34,845) 1,137| 17,709 a io 
Rome __...- 82, 28,085) 414 10,771 510 25.07 453 8.306 OOGs DIATENNE. occ cccccucece 159,200 7,400,139 160,548 7,016,257 
La., Shreveport, 1,200, 56,013) 600 43,000 433 74,502 310 66.494 | Interior stocks in excess_._____-- *31,332 242,886 *21,429 856,079 
Miss..Columbu§ 112) 17,947 30 5,144 104 8,342) 250 2,779 
Clarksdale . - 218, 126,895) 1,044 60,423! 1,448 101,941| 4,200 76.032 Came into sight during week__.127,868 -_--_---- ky xs 
Greenwood . 524) 87.323, 2.376 40.585 22! 87,429 2.474 51.266 Total in sight March 3........ --..-- (2°: % Geen 7,872,336 
Meridian...-| 284) 29.605, 1,429 15.784, 242) 22'579| ~ '245| 13/248 
Natchez ---- 136) 29,030) 178 11,332 a: Bl oaemnd 4.364 | North. spinners’ takings to Mar. 3 42,348 1,663,864 31,983 1,189,558 
Vicksburg-.-| 100) 25,182) 400 11,220 73, 12,108) 268) 12,503 * Decrease during week. 
a pn ~ x. oat 840 - 747, 14.793 138 27,630, 1,227) 15,754 a These figures are consumption; takings not available. 
o., St. Louis_| 14,37: .297, 28,287| 17,572, 497,618 16,637) 29,8: / i i j j ; 
N.C.,Gr'nsboro} 1.229, 42.553 1235 22'910| 649 14/035, 347 “6.404 Movement into sight in Peery sonee 
Raleigh ___._ 124 7,617 150 271 25 3,526 100, 7 Week— Bales. Since Aug. 1— Bales. 
Okla., Altus... - 683) 76,886, 1,934 13,879) 2,193, 59,894) 1,920 17,139 1920—March 5............ 221,157|1919-20—March 5-_-.--.--- 9,196,160 
Chickasha. - - 631) 54,557; 1,026 8,395) 1,202, 48,731) 1,929, 10,822 1919—March 7...........- 174.751 | 1918-19—March 7_-.------ 8,098 ,866 
Oklahoma - - - 423) 56,476, 2,277, 18,126) 1,049 55,982) 717} 9,826 1918—March 8.-.--.-..-.-. 186,254/1917-18—March 8____---- 9,237,572 
Fee ae Bee —— * ae wae $8.26 1,970 19,837 QUOTATIONS FOR MIDDLING COTTON AT 
id ; 5 008 298 12,43: 
Tenn. Memphis 12,369 709,692 20,243 207,143] 22.586 671,111 24,464376.030 | OTHER MARKETS.—Below are the closing quotations for 
asnvilie. .. ey. FRE O46 _..._.. c Y > ; 
Tex., Abilene_.| 693) 78,106 339, 1,202| "1.091| 104,582 rae : aes middling cotton at Southern and other principal cotton 
Brenham...-| ....| 11,313 ._..| 4.325! ‘123 10.316 73\ 4'411 | markets for each day of the week: 
= a 1713 154.606 3.877 45, 50 "59 ern a0) 11.000 
-~~---- 3 | 5 564 1,103) 17, ‘dali , = 
Honey Grove |---|, 19, 700 saad ol? Pe. | 91100 200 goed sted eatine Closing Quotations for Middling Cotton on 
ouston ...-| 40, ,133! 403! 39,903 2,155,094 47,335 365. | , iday. 
Paris — =.= 556 48.197 025 8,700 4 469 . f or 1 aa March 3. Saturday,| Monday, Tuesday. Wed'day,| Thursd’y,| Friday 
ARSON] 5 aee > | {ot 14 37,347, 441) 3,498 | Galveston __--- 18.00 17.90 18.00 18.00 Ox 17.85 
Fort Worth..| 997, 55,409, 1,486, 11,566) 2,204 95 001 2,101) 23°801 New Orleans_-- 17 13 17 25 Hol. 17.25 17 00 17. -00 
: RES : } ol. 
Total, 41 towns!103,455 5,751,151 134,787 1360134| 116,657 5,349,225 138.086 1716020 Savannah Hisar 17.75 17 8 17.75 17 63 17 63 17-63 
Last year’s figures are Hugo, Okla. 0b Last year's { , (oe i f 
y y ; sg igure are for Clarksville, Tex Baltimore MEER pays 18.2 18 2 18.25 18.25 18.25 
The above totals show that the interior stocks have de- | Philadelphia ---|18-75 |__-- peer wilt ere — 
creased during the week 31,332 bales and are to-night 355,886 | Mumphis 727777 i730 «lavs0 lIZb0 (17.80 17.80 |17.50 
bales less than at the same pe sriod last year. The receipts at Houston. -.---- 18.90 18.90 48.90 17.8 1375 eg 
‘ 2 , Sila dinnin ale ttle Rock. _-_-/}17. | ' 
all: towns have been 13,202 bales less than the same yw ee lk — 17.25 17.15 17.30 117.20 17.20 17.00 
last vear. Fort Worth ‘av.to: "Wea TEe-ee Feces 17.00 
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NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 





} ’ ; ! 
_ Saturday, | Monday, Tuesday, |Wednesday,, Thursday,| Friday, 








| Feb. 25. | Feb. 27. | Feb.28. | Mar.1. || Mar.2. | Mar. 3. 
March ____/17.12-17.13/17.06-17.07 16.87 ——'16.88 ——/16.76 
May..___- '17.13-17.17 | 17.05-17.07 16 90-16 .93!16.89-16.92 16.78-16 81 
July ____- |16.85-16.88 16.71-16.73. '16.52-16.55 16.58-16.59 16.52-16.5 


a 


October - __ | 16.15-16.18 16 .00-16.03|' HOLIDAY 15.90 15.96-15.98' 15.88-15.91 





Feber ..|16.97-18.96 15.78 —— 15.70 bid 15.75 bid 15.69-15.70 
one—- | | 
Spot....| Firm | Steady | Quiet Steady | Steady 
Options..' Steady Steady | Steady Steady (| Steady 





WEATHER REPORTS BY TELEGRAPH.—Our reports 
by telegraph from the South this evening denote that rain 


" 


as been quite general during the week and temperature 





lower. Mobile reports fertilizer shinments brisk and large 
sales are indicated. Farm work 1s being retarded by rains. 
Rain. Rainfall. ————Thermometer 
Galveston, Texas..........- 5days 0.19in. high 72 low 32 mean 52 
I cialis csc yas nein ecehiain 3 days 0.28in. high 60 low 10 mean 35 
Brownsville__..__.__.______-! 5Sdays 0.32in. high 84 low 32 mean 58 
Serpe Onretl. ...ccccccces 4days 0 36in. high 74 low 30 mean 52 
a a 3 days 033 in. high 56 low iS mean 37 
inte is de dion sees die cece book at. are acme oS Be eee 
Reese 3 days 1.54in. high 52 low 22 mean 37 
San Antonio............... 3 days O098in. high 58 low 24. mean 41 
_ Seine a-Si e papi aeamaiaeeetp: 3 days 1.16im. —_____- low20 = ____.. 
Es ditinnnbew indent 6 days 3.03in. high 67 low 32. mean 50 
apy. 4days 2.36in. high 74 low 39 mean 62 
Sion cel ahitic desis mice antec in wade: a ttreioed 6 days 3.50in. high 74 low 30 mean 54 
Savannah, Ga______________3 days 1.60in. high 79 low 52 mean 66 
Charleston, 8.C__......_.--- 4days 070in. high 75 low45 mean 60 
IIS. Fi Tier cscs unin imanaia aiadiabvanan 1.03 in. high 71 low 29 mean 48 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 














Cotton Takings. | 1921-22. 1920-21. 
Week and Season. aaa eee eae 
Week. , Season. Week | Season. 
Visible supply Feb. 24_______- 16,176,000) 24042-2-(6,000 800 cacccccc 
Visible supply Aug. 1 _________ bt 22 lt 6,111,250) _....| 4,956,257 
American in sight to March 3_-| 127,868 7,643,025 139,119) 7,872,336 
Bombay receipts to March 2__~- 65,000) 2,006,000 75,000; 1,301,000 
Other India ship’ts to March 2- 4,000) 107,000) 8,000) 179,000 
Alexandria receipts to March 1_ 10,006; — 554,950 9,000) 439,000 
Other supply to March 1 *#____; 013,000) 0220,000 15,000' 233,000 


— en | eee ee 


6,396,263) 16,642,225 6,772,022 14,980,593 
6,031,580) 6,031,580/6,521,831| 6,521,831 


Soa | 
364.683) 10.610.645) 250,191) 8,458,762 
6186 °762 





eens GEES... occodcccccccece 
Deduct— 
Visible supply March 3_______- 


Total takings to March 3_a____ 
Of which American________- 243,683) 7,826,675) 175,191) 
Of which other_____________ 121.000! 2.783.976! 75,000! 2.272.009 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,193,000 bales in 1921-22 and 1,81€,000 bales in 1920-21— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners 8,417,645 bales in 1921-22 and 6,642,762 bales in 
1920-21, of which 5,633,675 bales and 4,370,7€2 bales American. 

b Estimated. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market for 
both cloths and yarns is quiet. Manufacturers are having 
difficulty in disposing of their stocks. We give prices to-day 
below, and leave those for previous weeks of this and last 
vear for comparison: 


















































1921-22. 1920-21. 
844 los. Shtri- | Cot'n | 8% lbs. Shirt- | Cot'’n 
322 Cop ings, Common | Mid. 328 Cop | ings, Common | Mid. 
Twist. to Finest. Upl's Twtst. | to Péssest. Upl’s 
Jan .| 4. d. |s. 4. ea.) a. | 4. d. |s. 4. s.d.| d. 
7 |18K @ 20%/16 0 @170 [11.04.2154 @ 26%/196 @216 /|10.17 
13 |18 @ 20 (160 @170 (|10.7122% @ 26% 196 @216 (10.85 
20 }17KH @ 19% 155 @165 /|10.1820% @ 254186 G200 | 9.04 
a 17 @ 19 ho 3 @163 | 9.26204 @ 25% 186 @200 | 9.04 
ep). | j 
3/164 @ 184153 @163 | 93519% @ 25 |180 @200 | 8.35 
10 |16% @ 17% 150 @160 | 9.4719 @ 24 176 @196 | 8.11 
17 |16% @ 18 149 G@I159 /10.0118 @ 22%170 @186 8.27 
170 @ 184150 @160 ]10.25 1634 @ 19% 166 @180 | 6.76 
ar. 
31170 @ 18% 15 1%@16 1% 99816% @ 20%160 @ 176 6.56 





SHIPPINE NEWS.—Shipments in detail: 
Total Bales. 
GALVESTON—To Japan—Feb. 24—Seattle Maru, 2,525___Feb. 





28—West Ira, 2,850__.._--_._- ae ETS Ea a eh §,375 
To Liverpool—Feb. 28-—Abercos, 5,374_..-___-_.-____-_--_-- 5,374 
To Manchester—Feb. 28—Abercos, 137..._._._-___-_-_--_-- 137 
To Hamburg—Feb. 28—West Norranus, 3,500____________-_- 3,500 
To Rotterdam—Feb. 28—-West Norranus, 1,688__._._-____-_- 1,688 
To Bremen—Feb. 28—City of Alton, 14,378________________ 14,378 
To Havre—Feb. 28—Federal, 7,998___._______-____________ 7,998 
To Ghent—Feb. 28—Federal, 585_________________-_______ 585 
To China—Feb. 28—West Ira, 550.__-.-..._--.-.-.---.--- 550 
To Venice—Mar. 2—Graf Khuen Hedervary, 3,750______-_-_-- 3,750 
To Trieste—Mar. 2—Graf Khuen Hedervary, 100________-_-- 100 
NEW ORLEANS—To Genoa—Feb. 24—Colorado Springs, 2,460... 2,400 
ba Bremen—Feb. 25—Cody, 3,622...Feb. 27—Noccalulu, 
is IT tii Sdetu eich Sica os dip kin anti tn ead Senet tan bie Geena tna annua aca 778 
To Hamburg—Feb. 25—Cody, 100. -_Feb. 7—Carlfeld, - 
[0 a eae a es. Bap Ee Pig eee ,149 
To Liverpool—Feb. 27—Oranian, 6; West Harshaw, 1,239__.. 1,239 
To Manchester—Feb. 27—West Harshaw, 369_____________~- 369 
To Japan—Feb. 27—City of Pekin, 4,018_--.-._-_.__-_---_-_-- 4,018 
To China—Feb. 27—City of Pekin, 1,488._...______________- 1,488 
To Oporto—Feb. 28—Cardonia, 400__.......-__-_-___-_-- 400 
To Lisbon—Feb. 28—Cardonia, 50__......-.-__-___-_-_---- 50 
To Vera Cruz—Mar. 2—Sheaf Field, 1,000_...___-- iti te a, wie 
To Gothenburg—Mar. 2—America, 299._...___.-__--__--.. 299 
JACKSON VILLE—To Bremen—(?)—Name Unknown, 500__-__-- 500 


NORFOLK—To Liverpool—Mar. 1—Indian, 400_.._.Mar. 3— 





SS 900 

To Bremen—Mar. 1—Targzis, 800; City-of Flint, 4,234... _--- 5,034 
PENSACOLA—To Bremen—Feb. 25—Clavarack, 570_______---- 570 
SAVANNAH—To Barcelona—Feb. 24—Szterenyi, 2,925______-_-- 2,925 
LOS ANGELES—To sAverpoot Mag. 1—Arizonian, 1,088... -.- 1,088 
o China—Mar. 1—West Prospect, 200......._.___-__----- 200 
SEATTLE—To Japan—Feb. 24—Kakata Maru, 3,000_____.___-- 3,000 
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LIVERPOOL.—By eable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &., at that port: 


Feb. 10. Feb. 17. Feb. 24. Mar. 8, 
ee ee ee ee aweawil 29,000 45,006 56,000 38,000 
Of which American_.._.._---- 21,000 26,000 33.000 25,000 
DE SN vedidkelctonceads 1,000 7,000 5,000 2,000 
Oe Saar 3. 48, 52,00 47 ,000 
ital ete tire a imiainiin 993,000 1,009,000 1,024,000 998,000 
Of which American.-_.......-- 550,000 530,000 594,00 568 ,00 
ee eR oo a bist wie 43 ,000 63 ,000 71,000 27, 
Of which Ameritan___..___-_- 22,000 41,000 37, 9,000 
Be i cil. nd dncwie 185,000 000 142,000 130,000 


100,000 86,000 62,000 62,000 

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 

















| | | 
Spot. | Saturday. | Monday. | Tuesday. | Wednesday. Thursday. Friday. 
Market, {| | | | A fair 
12:15 4] Good | Moderate; Quiet. Quiet. business 
P.M. | demand. | demand. | doing. 
| 
Mid.Up!'ds, 10.29 | 10.16 | 10.02 9.87 9.98 
Sales .....;HOLIDAY} 8,000 | 7,000 6,000 6,000 8,000 
| 
Futures. { Quiet, | Quiet, Quiet, Barely st’y,; Quiet but 
Market {| 19@21 pts.,; 4@7 pts. 1@4 pts. | 7@10 pts. |steady, 2 to 
opened | advance. decline. advance. decline. |7 pts. adv. 
Market, ‘Barely st’y, Fasy, Quiet, but | Very st’dy,| Steady, 
4 110@12 pts.|18@235 pts.|steady, 3@| 3@6 pts. | 2 to 4 pts. 
Pp. M. advance. decline. decline. | advance. decline. 











Prices of futures at Liverpool for each day are given below: 























| Sat. Mon. | Tues. Wed. | Thurs. Fri. 
Feb. 25 |—- Ln t—e - —e 
to , 12141 12%, 12%; 4 |1214{| 4 |12%) 4 112M] 4 | 12M) 4 
Mar. 3. pD.m.p.M.p.M.p.Mm.p.M.p.M.p.M.p.M.p.M.p.M.j/p.mM.'p. mM. 
TerarearersT' a. | d. | a. | a. d. | d. 
February ..-.-.} PR on cel. ament aadh deel anand eel med wee 
March______- 10.21 10.12 10.08 9.89) 9.92 9.86) 9.72) 9.92) 9.83, 9.88 
eae 10.21 10.1110.08 9.89) 9.91 9.85 9.72) 9.90} 9.82! 9.87 
eee '10.26/10.16:10.14, 9.97, 9.96 9.91 9.77, 9.94] 9.85) 9.90 
eo 10.22/20.13. 10.11) 9.95 9.92 9.90 9.76) 9.93) 9.84) 9.89 
July_.........| HOLI- /[10.22,10.1310.11) 9.95] 9.92 9.90 9.76) 9.93) 9.84) 9.89 
August --.---.,| DAY 10.13 10.04.10.02, 9.86) 9.83 9.81 9.67) 9.84) 9.77| 9.82 
September ____' | 9.96 9.90) 9.87| 9.71) 9.70 9.67 9.56) 9.72) 9.65) 9.70 
October_______| | 9.88) 9.82) 9.79 9.63) 9.62 9.59) 9.48) 9.64) 9.57) 9.62 
November ___- | 9.80! 9.74, 9.70, 9.54 9.53 9.50 9.39) 9.55) 9.48) 9.53 
December--____| 9.74) 9.68! 9.64 9.48! 9.47 9.44 9.34! 9.50) 9.43] 9.48 
January _____- | | 9.68; 9.62) 9.58, 9.42] 9.41) 9.38 9.28) 9.44} 9.37] 9.42 
February ____- | | ____|____] 9.55! 9.39! 9.38) 9.35! 9.25! 9.41) 9.34) 9.39 











— 


BREADSTUFFS 


Friday Night, March 3 1922. 

Fiour has been in somewhat better demand at times, owing 
to the firmness of wheat. That seemed to have made do- 
mestiec buvers rather uneasy. And offerings have been 
smaller, both at first and second hands. Moreover, the 
recent rise in Canadian markets has to some extent lessened 
competition from that quarter. There has been at times a 
good export inquiry for first clears here and for a certain 
amount of low grades and soft winter straights. The trouble 
however was that export limits were in the main well below 
current quotations here. Yet there is some export business 
being done almost daily. The demand for soft winter wheat 
flour is said, in fact, to be increasing. On Wednesday, it is 
true, prices were somewhat unsettled by the decline in wheat. 
But on Thursday came an advance of 2 cents per bushel, 
and this had a more or less steadying effect. Domestic 
buyers are as a rule inclined to go slow, fearing that wheat 
may decline. But, as already intimated, Europe evidently 
wants American flour. Only the rapid fluctuations in wheat 
and the corresponding changes in flour militate against 
trade. 

Wheat advanced further on export demand and the gen- 
erally bullish outlook. But finally ended lower on big rains 
and snows. Early in the week export sales were estimated 
at about 500,000 bushels, including Manitoba, Durum and 
American hard wheat. Great Britain was also said to 
have purchased six cargoes in Argentine and three in Aus- 
tralia. There were inquiries here for 3,700,000 bushels of 
Manitoba from Portugal and a Greek order was said to be 
in the market for 1,600,000 bushels. The visible supply in 
the United States decreased 814,000 bushels for the week, 
and the total American visible, including bonded wheat in 
the United States and the Canadian visible, decreased 
3,602,000 bushels. The European demand is expected to 
continue. Russia being out of the running, American, 
Argentina and Australia must for a time supply Europe’s 
deficit. Later in 1922 Europe is expected to be more 
independent on its own harvests. Wheat has advanced 
nearly 50% from the low prices of Nov 1, when May in 
Chicago was at $1.0254. Early this week it was close to 
$1 50. The visible supply in the United States is now 
41,278,000 bushels, against 28,158,000 a year ago. Re- 
actions have occurred on rains and snows in Texas, Okla- 
homa and elsewhere. They caused seiling of July. | Besides 
prices during February rose 30 to 35c. A reaction was 
natural. But Liverpool and Buenos Aires, Minneapolis 
and Winnipeg, early in the week moved in the main 
upward. The world’s consumption is expected to 
tread closely on the heels of the world’s crops as long as 
Russia is not an exporter. The wheat farmer is in better 
shape, although he has not benefitted greatly by the advance 
in the last four months. Much of the rise took place in 
February long after the farmer had sold the bulk of his 
wheat. Had speculation in wheat been encouraged, instead 
of branded as something like a crime if not actually Just 
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that, the decline in 1921 would not have been so great. 
The speculator would have bought, but legislation was 
levelled at him and he withdrew to the great loss of the 
Western farmer. 

On March 1 wheat in Chicago fell 4c. in an over-bought 
market. Heavy selling occurred despite the fact that some 
reports suggested farm reserves of wheat of around 125,000,- 
000 bushels, compared with 217,000,000 bushels last year, 
while Snow estimated total holdings in all positions at 
247 000,000 bushels, compared with the Government 
estimate of 327,000,000 bushels two years ago. July led 
the decline, and at one time was about 24 cents under May, 
the widest discount so far. Winnipeg fell 5 cents under 
Chicago. Export demand fell off. The weekly report of 
the Weather Bureau publication, of which has been resumed 
said: ‘‘The long and severe drought that has prevailed in 
the southwest portion of principal wheat area, extending 
back to time of seeding last fall, was brought to an end by 
generous precipitation during the week in most districts. 
At the close of the week the entire State of Kansas was snow 
covered and Oklahoma had moderate to heavy general rains, 
which were beneficial to wheat and promised material 
improvement to the crop. Unseasonably cold weather had 
overspread these States at the close of the week. Most of 
the grain districts in central Rocky Mountain States were 
benefitted when considerable snow fell. On the whole, 
weather east of the Mississippi River continued favorable 
for winter grains and additional moisture was helpful in 
lower Missouri Valley. A severe ice storm early in the 
week in parts of the Lake region and extreme upper Missis- 
sippi Valley was harmful to grains.’”’ Yet Snow had esti- 
mated farm stocks of wheat on March 1 at 118,000,000 
bushels or 15.9% of his estimate of last year’s wheat crop. 
Taking the revised Government estimate of the crop as a 
basis, the present farm reserve would be 125,000,000 bushels, 
against 217,000,000 last year. Taking the apparent farm 
reserve on the Government basis and analyzing the supply 
and distribution of the year by an examination of purely 
official reports supplemented by a reportof mill grindings, 
there appears a wheat supply on March 1 in all positions 
of 247,000,000 bushels. To-day prices advanced then re- 
acted and ended lower. May ended %e. higher and July 
24c. lower than a week ago. Washington wired that the 
severe drought in the winter wheat belt has been broken by 
generous rains and snowfalls. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
, rec eile _.cte_153 154% 155 151 153% 152% 
DAILY CLOSING PRICES OF WIIEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery tn elevator cte_147% 147 147% 143% 146% 145% 
July delivery in elevator 125 124% 120% 122% 122% 


Indian corn advanced with wheat, despite heavy selling 
at times on the recent rise of over 10c. ina fortnight. Export 
business was not heavy but buying on speculation was 
more active on reactions. The receipts of corn from the 
country were small, arrivals at Chicazo on a single day 
being only 250 cars. Bids of 50c. per bushel were made at 
Illinois and Iowa points. The eastern demand was rather 
small, it is true. No. 2 grades on track sold at 62@63c. 
or 54 @5 Me. under May. Holders of corn are encouraged 
by the rise in hogs, which are $4 higher than the low point. 
On Tuesday the top was $11 35 and bulk of sales at $10 90@ 
$11 25. This is cited as showing one of the factors under- 
neath the market. Higher hogs, it is computed, makes the 
feeding value of corn some 85c. per bushel. Later prices 
fell with wheat, regardless of the fact that Goodman esti- 
mated farm reserves at 1,459,000,000 bushels, compared 
with 1,565,000,000 bushels last year, the disappearance 
during the winter being the largest on record. Snow 
estimated the farm reserves at 1,360,000,000 bushels, or 
on the basis of Government revised crop figure, 1,341,000,000 
bushels, or 43.5% of the crop. This is 231,000,000 bushels 
less than last year’s farm stocks. Farm disappearance and 
domestic and foreign takings have been at the largest rate 
ever reported. The total disappearances from Nov. 1 to 
March 1 aggregate 2,018,000,000 bushels, against 1,788,- 
000,000 for the same period last year. To-day prices 
declined, ending, however, 3% to ce. higher for the week. 

DAILY CLOSING PRICES Of CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 79% 78 79% 79 


AILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Fri. 
May delivery in elevator cts. 6834 67% 68 


July delivery in elevator 70% 70% 70% 
September delivery in elevator.___ 72 71% 72% 70% 71% 71% 
Oats have advanced at about the same pace as corn, but 
have shown no great life. Farm reserves, according to 
some estimates, going as low as 352,000,000 bushels, are 
only about half as large as they were a year ago. But on 
the other hand the demand for export has not been active. 
It is true there was some talk of an export inquiry, and 
some business was said to have been done. But the esti- 
mates did not run above 50,000 bushels, or in other words, 
a mere bagatello. Moreover, the visible supply increased 
in this country last week 2,614,000 bushels, against a 
decrease in the same week last year of 326,000 bushels. This 
leaves the total visible 70,471,00 bushels, or fully double 
that of a year ago when it was only 34,142,000 bushels. 
But receipts have latterly fallen off. Snow estimated farm 
reserves at 371,000,000 bushels, or on the Government 
figures of the crop 391,000,000 bushels, against 684,000,000 
last year. The disappearance of the crop since Aug. 1, he 





says, totals about the same as last year, the smaller size of 
the crop apparently having no effect up to this time in forei 
economies in use. To-day prices declined but they en 
ly to %e. higher for the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


RK 
on. Tues. Wed. Thurs. Frit. 
No. 2 white 50 50 49% 50 50 
DAILY CLOSING PRICES a FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Frt. 
May delivery in elevator 43 42% 41% 42% 41% 
July delivery in elevator 2 44% 44% 43% 43% 43 
September delivery in elevator.... 44% 44% 5 44 44% 433 


Rye advanced for a time and then reacted. The visible 
supply increased last week 72,000 bushels. This makes the 
total 7,345,000 bushels, against only 1,978,000 bushels a 
year ago. So that the statistical position does not look 
over favorable. Prices have fluctuated for the most part 
with wheat. The market has lacked individual character- 
istics of a decisive kind, whether for or against the price, 
aside from the fact that the statistical exhibit was of course 
unfavorable, so far as the visible supply is concerned. It is 
true there were rumors of export sales on Wednesday’s 
decline. Norway bought, it is said. Russia, it was said, on 
Thursday wants 1,000,000 bushels a month. Prices rallied 
on this. On Feb. 28 there was considerable liquidation, 
which was not without some effect on prices, at least for the 
time being. On March 1, too, there were further evidences 
of liquidation and on that day prices gave way 3 to 4ce., 
followed by arally, however, on the 2d inst. To-day prices 
advanced 2 to 2%c. on export talk, but reacted later. 
They end % to 2c. lower for the week. 


DAILY CLOSING PRICES OF _* FUTURES IN CHICAGO. 


. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator 109 108% 105% 106% 106% 
July delivery in elevator 983% 99% 98 94 95% % 


The following are closing quotations: 
GRAIN 
Oats— 
No 2 
No. 2 hard winter__ 152% 
COO. 2 $0 78 . Feeding Nom 
° w ° 
— “ye Malting..-.........2 77 @8l. 


FLOUR 


Spring patents Barley goods—Portage barley 
‘inter straights, soft 5 No 1 

Hard winter straights 
First spring clears... 
Rye flour Nos 4-0 and 5-0__- 
Corn gvods, 100 Oats goods—Carload 

Yellow 175 spot delivery 
Corn flour 1 7: 1 80 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 








Recetpts at— Flour. Wheat. Corn. Oats. Barley. Rye. 
bbis.1961hs |bush. 60 ths bush. 56 1hs |bush. 32 lbs \bush .48ths .|bush .561bs. 
Chicago 349.000, 7.067.000 ee 180.000 
Minneapolis_ - 1,854,000, 893 000 583 ,00C 
150.000, 314,000 25,000 
Milwaukee - - - ° 31,000) 922,000 481,000 
Toledo 102.000; 116,000 71,000 
Detroit... __- 44 ,00C) 82,000 53,000 
St. Joseph-_. 172,06 303 .000 22 ,000 
St. Louis... -- ‘ 683 .000) 057 000 
35,000) 785,000 
1,784,000 616,000 
401.000) 801,000 
Indianapolis_ - 99,000; 846.000 











Total wk. "Z2) 402,000; 5,704,000) 13,802,000; 4,401,000 
Same wk. '2! 222, | 5.527.000: 7,494.000i 2.740.000 
Same wk. °20 58, 4,057,000 5,683,000, 5,199,000 

















Since Aug. 1— 
1921-22____|13,101,000,249,025,000 263, 138,000 137,743,000 18,874,000 12,998,000 
1920-21____|18,502,000238,076 000 128, 787.000 126,770,000 18.73U.000 11,583.000 
1919-20___ _/14,159,000 349, 184,000 123 ,066 ,000 143 ,243,000 22,214,000 23,124,000 
Total receipts of flour and grain at the seaboard ports for 

for the week ended Saturday, Feb. 25 1922, follow: 














Recetpts at— Flour. Wheat. Corn. | Oats. Barley. 


Barrels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York__- 195,000 595,000 342,00 
Portland, Me- 31,000) 712,000 19, 

Philadelphia__ 68,000) 1,016,000 
Baltimore. __—- , 351,000 
Newport News y 
New Orleans.* 
Galveston. _- 
Montreal __-_- 





85,000 


Total wk. °22,) 455,000; 3,755,000, 4,563,000 782,000 480 ,000 
Since Jan.1°22| 3,634,000; 29,603,000; 37,382,000 5,188,000) 1,311,000; 2,245,000 


Week 1921__.| 509.000; 1,279,000; 1,246,000 358.000, 513.000, 105,000 
Since Jan.1°21) 3,648,000 37,153.000 10,737,000 3,921,000' 2.443,.000' 5,964,000 


* Receipts do not include grain passing through New Orleans for foreign porte 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, Feb. 25 1922, are shown in the annexed 
statement: 
































Wheat, Corn, — Oats, | Rye, | Barley, 
Exports from— Bushels. | Bushels. | Barrels.\Bushels.: Bushels. | Busheis. 








New York 522,020, 787,152) 111,546 me 57,000 47.318 
, 7] 33, 


Portiand, Me._.. 712,000) 

487,000) 
Philadelphia 1,113,000 352.000 
Baltimore 330,000 2,112, 
Newport News____ | 360,000 
New Orleans 184,006, 563.000 
Galveston 276,000! 489.000 
St. John, N. B_.-_- 640,000, 275,000 


133,000 














Total week 4,264,020 4,938,152/205,546|758,636 254,000 372,318 
Week 1921 3,953,629 1,613,581 .296,174' 114,000 4,982,683 60,902 
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The destination of these exports fo rthe week and since 
July 1 1921 is as below: 



































Flour. Wheat. Corn. 
Ezporis for Week. w =e 
and Since Week Since Week Stnce Week Since 
July 1 to— Feb. 25, July 1 Feb. 25 July 1 Feb. 25 July 1 
1922. 1921. 1922. 1921. 1922. 1921. 
Ie Barrets.| Barrels. | Bushets. | Bushels. | Bushels.| Bushels. 
United Kingdom-.!}126,618) 3.944.115) 1,929.951| 59,795,831) 1.553.896 24,117,867 
Continent .______ 47.168) 3,591,984) 2,334,069, 146,901,456 3,340,256 62.988.351 
So. & Cent. Amer_| 3.000 — fee 2,663 ,637 18,000) 2,044,416 
West Indies_____. 10,000; 674,042; -...... 5,000 26,000 728,410 
Brit.No.Am.Cols.| _____. eG aoe ee 
Other Countries__| 18,760 ee .. esesess LA: ~seeanaes 19,508 
a 205.546 9.102.919) 4,264,020 210,891,424 4,938,152) 89.898 .552 
Total 1920-21____'296,174 9,067,045’ 3,953,629 251,758,585’ 1,613,581) 13,390,898 








The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 


ending Friday, Feb. 24, and since July 1 1921 and 1920, 
are shown in the following: 

































































Wheat. Corn. 

Exports. 1921-1922. 1920-1921. 1921-1922. 1920-1921. 

Week Since Since Week Stnce Since 

Feb. 24. | July 1. July 1. Feb. 24. July 1. July 1. 

e Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer.| 6.797.000 301 .349.000)305,723,000| 5,511,000 90,852.000| 15,744,000 
Danube_.-__. 16,000 3,096,000 _ ie es 11,035,000:' 1,879,000 
Argentina.__| 4,854,000 41,034,000] 45,313,000, 1,495,000) 89,751,000; 86,031,000 
Austrailia ...| 2,472,000, 66.584.000) 31.986.000;  ......) c.--- | 3838 onuee- 
DttneN wawewe ye gk eerste es eee 
EE eee 230.000 175,000: 5,357,000) 2,204,000 
., = 14,139,000 412,775,000:390,548 000i 7,181,000'196 .995.000' 105,858 ,000 





The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, Feb. 25, was as follows: 


GRAIN STOCKS. 





. Wheat, Corn, Oats, Rye, Barley 
“ United States— bush. bush. bush. bush, bush. 
ee 1,200,000 1,615,000 1,272.0C0 161.000 96 .000 
en 63.000 764.000 27,000 1,000 1,000 
TT 1,154,000 868 .000 245.000 47 .0C0 4.000 
ETE CO 1.067.000 3.271.000 159.000 1,720,000 151,000 
WIGWROTG N@WEwcccccccce 3 ccuccc 173,000 Pe a ee 
New Orleans___.......-. 3.147.000 1,553,000 238.000 141,000 18,000 
TE RC 92,000 ...._.. 
i | eee 2.824.000 2.312.000 3,576,000 313.000 382.000 
_ EE 910.000 1,446,000 3,352,000 522,000 iat la Sis 
ae 988.000 205,000 526,000 28.000 2,000 
- ee Ff iia eo a il lt ls 
A 20.000 121,000 190.0C0 14,000 =. 
TASTES 2,538,000 10,158,000 18,230,000 674,000 124,000 
i peta, mein 2.563.000 4,808,000 ...... LL... 
TA 118,000 2,059,000 1,376,000 126,000 156 ,000 
- PT er if Pee eer Se 
I iat ieaiiaen 2.611.000 4.668.000 5.833.000 1,554,000 196 ,000 
ee 7,347,000 1,494,000 22,316,000 1,080,000 843 .000 
St. Louls.............. 1.448.000 1.430.000 906 .000 83 .000 4,000 
BRanses City......-...--- 10,222,000 2,258,000 2,783,000 — “s 
aa a cleric esta 131.000 202 .000 RE aren dire 
{eee 207 .000 356 ,000 631,000 '- ae 
et re 2,250,000 1,563,000 2,807,000 725.000 19,000 
St. Joseph, Mo.......-.. 747 .000 562.000 211,000 3,000 6,000 
Total Feb. 25 1922___.41,278.000 40,812,000 70,471,000 7,345,000 2,002,000 
Total Feb. 18 1922__..42,092,.000 37,254,000 67,857,000 7,273,000 2,182,000 
Total Feb. 26 1921____28,158,000 22,328,000 34,142,000 1,978.000 2,508.000 


Note.—Bonded grain not included above: Oats, 272,000 bushels New York, 
697,000 Buffalo, 22,000 Boston, 87.000 afloat: total, 1,078,000 bushels, against 
414,000 in 1921; barley, New York, 101,000 bushels, Buffaio 150,000, Duluth 10,000, 
total, 261.000 bushels, against 184.000 bushels in 1921: and wheat, 1.041.000 New 
York, 209.000 Baltimore, 4,857,000 Buffalo, 671,000 Philadelphia, 421,000 Boston, 
136,000 Toledo, 2,336,000 on Lakes; total, 9,671,000 bushels in 1922. 

Canadian— 





tt. pcechbemendam 768,000 966 ,000 434,000 21,000 160,000 
Ft. Willlam & Pt. Arthur.24,432,000 —-__..-. 3,758,000 -.-.-..-.- 1,489,000 
” SN incited quinine: | 86=O—-+6atem . beeen | @naoce nesaea 
Other Canadian.-__..._-- 3.229.000 #£=...... 2,542,000 #3=....-- 726 ,000 
Total Feb. 25 1922___.28,779,000 966,000 6,734,000 21.000 2,375,000 
Total Feb. 18 1922__._.29,453,000 1,215,000 7,033,000 20,000 2,409,000 


Total Feb. 26 1921___*21,439,000 208 ,000* 12,587,000 3,000 *2,447,000 





* Including private stocks. 





Summary— 
RE 41,278,000 40,812,000 70.471,000 7,345.000 2,002,000 
iat etal 28,779,000 966,000 6,734,000 21,000 2,375,000 
Total Feb. 25 1922___.70,057.000 41,778,000 77,205,000 7.366.000 4,377,000 
Total Feb. 18 1922___.71,545.000 38,469,000 74,890,000 7,293,000 4,591,000 
Total Feb. 26 1921__..49,597,000 22,536,000 46,729,000 1,981,000 4,877,000 











THE DRY GOODS TRADE. 


New York, Friday Night, March 3 1922. 

While there has been a strong tone to the market gener- 
ally throughout the week, and a normal amount of business 
has been transacted, there appears to be a growing feeling 
of apprehension throughout the entire industry over the 
critical state of the textile industry in New England. A 
large number of buyers is in the local markets, and mill 
agents are accepting their orders when offered and are 
promising specified deliveries. So far buyers have experi- 
enced no scarcity, and they are securing the materials which 
they have placed orders for, but there is a growing tendency 
to take advantage of any goods which are offered for prompt 
or moderately prompt delivery. Observers fear that the 
textile strike, which has already paralyzed Rhode Island's 
cotton textile mills, and gives every indication of spreading 
to adjacent States as well, will seriously impair the supply 
of available goods for the new season's deliveries. In oppo- 
sition to this theory is the announcement of the Fall River 
manufacturers that they were reducing their schedule of 
working hours on account of the slackness of business. An 
attempt was made in Providence, R. 1., this week by the 
Rhode Island Board of Mediation and Conciliation to end 
the strikes by having manufacturers and strikers alike ac- 
cept one man as the sole arbiter of the dispute; the workers 





to return to work and his final decision relative to hours 
and wages to be aecepted by both sides to the controversy. 
The strikers refused the proposal. as did the manufacturers. 
The manufacturers who signed included some of the largest 
cotton manufacturers. They stated that the question could 
not be submitted to arbitration, as it was one of supply and 
demand and was unalterable. Prices on cotton goods have 
fallen to such an extent, the manufacturers said that a radl- 
cal reduction in wages throughout the industry was impera- 
tive. With the exception of the textile strikes, the week 
has been a normal one, and a fair amount of business has 
been done in all local markets. 


DOMESTIC COTTON GOODS.—The demand during the 
week, on a wide variety of constructions, has stiffened per- 
ceptibly, and while there have been only moderate advances 
in price so far, the entire market has had a stronger under- 
tone than for some time in the past. This is attributed in 
part to the numerous buyers here at present, and also to 
the attitude some deulers take of the cotton textile strike 
situation, who are prone to look on the dark side of the 
situation, and see no more production coming from New 
England for some time. With the larger volume of orders 
being placed there is a noticeable retrenchment shown on 
the part of agents, who are not over-anxious to book busi- 
ness for more than two months in the future on the present 
basis of prices. The position of sheetings during the week 
has strengthened. The export business for this construe 
tion has not developed to any extent, substantial foreign 
orders still remaining a matter of speculation, but on ae 
count of domestic demand there has been a stronger show- 
ing. The buyers here are in many cases taking small lots of 
early spring delivery in voiles, fine goods and specialties, 
and this class of trading is becoming larger each day as the 
season advances. ‘The converters are in the market for 
fine goods and are becoming increasingly active. Gingham 
mills have received all the orders they are willing to accept 
on the price basis. In fact, they have gone farther into 
the future than any other makers, possibly with the excep 
tion of sheeting makers. Mills located in the South report 
sufficient orders from export and domestic sources to keep 
them running on full time. [Retailers throughout the coun- 
try are not optimistic over the spring outlook. They say 
that the trade a year ago was better than they expect te 
develop this season, and in the majority of cases they are 
buying as sparingly as possible to keep their shelves stocked 
for an opening. At present gray goods, in the 38%-inch, 
64 x 64’s, are quoted at 8%c, and the 39-inch, 68 x 72’s, at 


%c. Three-yard brown sheetings are selling at 10\%c, and 
four-yard at 9%4¢c. 


WOOLEN GOODS.—The woolen goods division of the 
market is doing a better business. In the women’s section, 
just at present particularly, there is strength. The Ameri- 
cun Woolen Company has withdrawn many of the construe 
tions which it recently displayed at its opening. 'Tweeds 
are the genuine rage. One manufacturer said that they 
were no longer the rage, but had become a “craze,” and pre- 
dicted that the coming season would find dealers overstocked 
on this class of material. At all events, both the men’s and 
the women’s sections of the market are quick to secure all 
of the material that is on offer. Retail reports in woolens 
are still such as to worry the clothing manufacturer. He 
says that his road men are not sending in enough orders, 
and that the retailer still seems to have little confidence in 
the purchasing ability of the public. At the same time a 
visit to the New York manufacturers will show a picture 
of activity, and many of them are placing repeat orders 
with cloth manufacturers daily to keep up with their re 
quirements. The plait back overcoat, which swept the 
country during the retail season just passed, is going to 
be a feature of the next one, according to the buyers, and 
manufacturers are handling orders of some magnitude on 
this garment. Retailers in the metropolitan district have 
about completed the series of sales which has featured the 
past month. They offered remarkable values in some in 
stances, and report that the response of the public was grati- 
fying. The hold-over from the past season will be small 
after all, and the general feeling among retailers appears 
to be more optimistic. They are anxious to see the reaction 


of the consumer, when the full swing of the current spring 
season is in evidence. 


FOREIGN DRYGOODS.—A strengthening in demand 
has steadied burlaps somewhat during the week. Manw 
facturers appear to be in the market in connection with 
bag-making, and there has generally been more buying than 
the market has seen for the past few weeks. There is little 
demand or trading in futures. All advices from Calcutta 
show the market there to be on a par with this, and strong 
on the rise in sterling. Mills in India are still on a four 
day-a-week schedule, and there is no prospect, according to 
reports, of any improvement. Shipments from India to this 
country continue to be up to tke average of this season of 
the year. Spot lightweights are quoted at 4.05c to 4.15¢, 
and spot heavies at 5.15¢c to 5.20ce. 

Trading in linens continues to show some improvement, 
and the only drawback to the situation, according to deal- 
ers, is the situation in linen-producing countries, which & 
not so favorable. ‘The spring trade for linen garments has 


brought forth a continually stronger demand. 
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State and City Department 


MUNICIPAL BOND SALES IN FEBRUARY. 

Our records show that municipal bond issues placed last 
month reached a total of $67,863,119. This compares with 
$65,226,768 in the corresponding month last year, and with 
$108 697,116 in January 1922. The largest issue during the 
month of February was by the City of Philadelphia, Pa., 
which disposed of $9,000,000 44% 20-50-year bonds to a 
syndicate composed of Drexel & Co., Brown Brothers & 
Co., both of Philadelphia; Union Trust Co. of Pittsburgh 
and the Guaranty Company of New York at par. Other 
large issues included in the total are: Pittsburgh School Dis- 
trict, Pa., $5,000,000 4.30% school bonds, awarded to the 
Union Trust Co. of Pittsburgh at 100.79, a basis of about 
4.225%: Massachusetts (State of), $4,000,000 military 
service loan notes awarded to the First National Bank of 
Boston on its bid of 4.023% interrest for $3,000,000 notes 
and 4.23% interest for $1,000,000 notes; Georgia (State of) 
$3,000,000 6.85% school fund warrants to a syndicate 
headed by the Citizens & Southern Bank of Atlanta at par; 
Akron, O., $1,616,300 514% and 6% bonds, consisting of 
11 separate issues for various municipal improvements, 
to A. T. Bell & Co. of Toledo and Geo. B. Gibbons & Co- 
of New York at 105.183, a basis of about 4.88%; Philadel- 
phia School District, Pa., $1,500,000 ($2,000,000 offered) 
4% registered school bonds to the Loan Tax Fund and the 
Insurance Fund of the district at par; Brown County, Wis., 
$1,200,000 5% highway improvement bonds to a syndicate 
headed by the Continental & Commercial Trust & Savings 
Bank of Chicago at 102.254, a basis of about 4.74%; and 
Wichita City School District No. 1, Kan., $1,000,000 4%4 % 
school bonds to Brown, Crummer Co., of Wichita at 99.50. 
_ Short-term securities disposed of during February amount- 
ed to $43,740,000. This includes $38,445,000 revenue bills 
and corporate stock of New York City. 

In Canada $8,195,386 long-term bonds were sold during 
February, including $5,000,000 544% debentures, by the 
City of Montreal, Quebec. 

In the following we furnish a comparison of all the various 


forms of obligations put out in February of the last five years: 
1922. 1921. 1920. 1919. 1918. 

Permanent loans (U.S.) 67,863,119 65,226,768 31,704,361 30,927,249 22,694,238 

*Temporary loans(U.8.) 43,740,000 37,041,600 44,155,000 56,597,000 49,830,413 














Canadian loans(perm't) 8,195386, 9,306,646 5,807,623 8,526,874 7,091,086 
Bonds of U.S.Possess’ns None None None None None 
ee 119,798,505 111,575,014 81,666,984 96,051,123 79,615,737 


* Includes temporary securities issued by New York City, $38,445,000 in Feb. 
1922, $23,395,000 in Feb. 1921, $25,000,000 in Feb. 1920, $47,162,000 in Feb. 1919, 
$35,886,818 in Feb. 1918. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during February 
1922 were 362 and 435, respectively. This contrasts with 
285 and 364 for February 1921. 

For comparative purposes we add the following table, 
showing the output of long-term issues in this country for 
February and the two months for a series of years: 





Month of For the Month of For the 

February. Two Months. February. Two Months. 
aE $67,863,119 $176.560.235 1906________ $28,390,655 $36 ,698 237 
aa 65,226,768 151,566,968 _1905________ 9,310,631 17,746,884 
RR 31,704,361 115,234,252) 1904________ 7,951,321 31,795,122 
NE 30,927,249 56 017,874) 1903_______-_ 5,150,926 21,092,722 
ae 22 694 ,236 46 .754.354| 1902_______- 12,614,459 23 530,304 
ona 25,956,360 66,029,441|1901_______-_ 4,221,249 13,462,113 
eae 37 ,047 ,824 87,223,923 | 1900_______- 5,137,411 25,511,731 
ae 42,616,309 76,919,397 | I8S99________ 7,038,318 13,114,275 
RE 37 813,167 122,416,261 | 1898_______-_ 9,308,489 17 ,456 ,382 
ES 27 658 ,0O87 58,072,526 | 1897_______- 12,676,477 23,082,253 
- eee 29,230,161 54,495,910) 1896_______-_ 4,423,520 10,931,241 
tet nie 22,153,148 100,663 ,423 | 1895________ 5,779,486 16,111,587 
(ie 18 604,453 34,923,931} 1894_______- 11,966,122 _ 19,038,389 
SE 17,941,816 47,260,219 | 1893______-_- 5,071,600 10,510,177 
SAE 60,914,174 71,857,142 | 1892........ 7,761,931 14,113,931 
REE 37,545,720 47,705,866 | 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


—_ — 





_— 


NEWS ITEMS. 


Kingdom of the Netherlands (Holland).—Bonds Sold 
in the United States.—A syndicate headed by Dillon, Read & 
Co., Lee, Higginson & Co., Blair & Co.,Inc., and White, Weld 
& Co., offered this week, and quickly sold, the 75,000,000 
guilders 6% 10-50-year sinking fund bonds of the Kingdom 
of the Netherlands. These bonds are part of an issue of 
150,000,000 guilders, 75,000,000 of which were offered in 
the United States and 75,000,000 in Holland. The price 
at which the bonds were offered by the above syndicate was 
$940 per bond of 2,500 guilders, yielding about 6.15% to 
maturity and 6.30% if called in 1932. Further information 
relative to this offering may be found on a preceding page of 
this issue in our Department of ‘Current Events and Dis- 
cussions.”’ 











Newark, N. J.—Dec/sion by State Supreme Court that City 
Power Plant Vote is Invalid.—A dispatch to the Newark 
“Evening News” from its Trenton Bureau, dated Feb. 21, 
had the following to say regarding this matter: 


A decision handed down by the Supreme Court to-day set aside the pro- 
ceedings under which the Newark City Commission ord a referendum 
vote on the question of establishing a municipal plant for supplying light, 
heat and power. . 

The decision is based upon the irregular form in which the referendum 
was submitted to voters as, the Court ruled, it did not afford an opportunity 
to voters to pass upon all the questions involved. The Court, however, 
in the opinion, which was written by Justice Bergen, does not pass upon 
the underlying question, whether the title of the Act of 1917 was sufficient 
to justify the grant of legal authority for a municipality to engage in private 
business. aoa 

Syllahus of Opinion. 

In the syllabus of his opinion Justice Bergen said: 

‘‘Where a statute authorizes a municipality to require a referendum vote 
on the question whether it shall acquire within or without the city a plant 
for the manufacture of gas, electricity and steam for supplying light, heat 
and power, or two or all, and that the city may by resolution require such 
a referendum, according to which the ballots must be prepared, the resolu- 
tion must definitely state the character of the plant necessary, and clearly 
indicate the purpose of the referendum, so that a distinct proposition is 
presented on which the voter may vote yes or no. 

‘“‘A resolution which requires a referendum whether the city shall acquire 
a plant to manufacture gas, electricity or steam, or both or all, does not 
set out any distinct proposition to the voter as required by the statute. 
Whether the plant shall be within or without the city, or whether the lighting 
shall be by gas or electricity, are, under the statute, distinct propositions 
when the only answer the voter is allowed to give is by voting yes or no.”’ 

As indicated in the syllabus the Court's decision is based upon defects 
in preparing the referendum ballot, rather than upon the more important 
underlying questions raised during the argument. The fact that the 
statute authorizes a municipality to establish a plant to supply light, heat 
or power, or two or all of them, Justice Bergen agree out, does not justify 
a governing bedy in submitting to the voter the question whether two or 
all shall be sanctioned. Justice Bergen added: 

“If a voter should take this ballot prepared according to the resolution 
and vote yes, what would he be voting for? It could not be said he was 
voting alone for light, or in like manner for heat and on the question of 
ower would it mean, steam or electricity? Surely such a vote could not 
= counted as a votein favor of two or all of the purposes or means of power. 

“One might intend voting for a heating plant, another for a lighting plant 
and still another for lighting and heating, and another for heating and 
power, and another for all three. It seems very clear that this resolution 
did not justify the clerk in formulating the quest ion as he did and there- 
fore it never was properly submitted to a referendum. 

“The resolution was defective and the question authorized by the clerk 
in preparing the ballot did not follow the resolution even if that was suffi- 
cient. Whether the title of the Act of 1917 is sufficient to justify legisla- 
tion relating to the activities of a municipality engaging ina private business 
is questionable. It is not for the general public necessity, but to supply 
power to a class of manufacturers, and has no relation to the activities of @ 
municipality but this question is not necessary to determine.”’ 


Nash County, N. C.—Municipal Finance Act Upheld by 
Supreme Court.—The Raleigh “News & Observer’? under 
date of Feb. 23 said: 

An opinion which, it is believed, dissipates all doubts as to the validity 
of the North Carolina Municipal Finance Act as passed by the General 
Assembly in special session in 1921, was filed by the Supreme Court yester- 
day in the first batch of opinions on the spring term. The issue in question 
came to the Court in the case of William Edwards vs. Nash County Board 
of Commissioners, an injunction suit in which it was alleged that the 

assage of the Act providing for road tax in Nash was faulty by reason of 
aulty passage. ; on 

In the opinion of the Court re-affirmed its position in Brown vs. Com- 
missioners, 173, N. ©C., 599 upon which the Attorney-General, the Governor 
and attorneys for several municipalities are relying in their contention that 
the 1921 Municipal Finance Act is valid. 

In the case of Brown vs. Commissioners the bill under fire passed its 
first reading in the House of Representatives was referred to a committee 
who reported a substitute. Judge Brown in that opinion said: 

“The substitute was only an amemndent to the organic bill, which 
had already passed first reading on the twenty-second of January. Conse- 
quently, when the substitute passed second and third readings on different 
y ae and the ayes and noes were duly recorded on both said readings, the 
requirements of Articie II, Section 14 of the Constitution were complied 
with.”’ 

Judge Hoke Writes Opinion. 

The case against Nash County Board of Commissioners in the nature of 
an injunction to restrain the Board from the levy of a road tax in Nash 
was appealed by the plaintiff from the dissolution of the injunction by Judge 
Allen. 

‘“‘Against the constitutionality of the Act referred to,’’ Associate Justice 
W.A. Hoke stated in his opinion yesterday, ‘‘the plaintiff urges his conten- 
tion that the bill did not pass the three several readings on three different 
days. This bill. H. B. 92, was introduced in the House of Representatives 
on January 16 1919 and referred to the appropriate committee; and on 
Feb. 19 the committee reported the bill favorably and recommended the 
adoption of a substitute; on Feb. 20, H. B. 92 was reached on the calendar 
and the substitute was adopted and the bill passed its second reading; 
on the day following, the substitute for House Bill 92 passed its third read- 
ing. On eachreading the yeas and nays were entered in the journal. The 
bill or substitute was then sent to the Senate and was passed by that body 
in conformity with the constitutional requirements; and on March 3 was 
signed by the presiding officer of each house. It may now be observed 
that the plaintiff's specific and dominant objection is that when H. B. 92 
was tabled, the substitute became an entirely new bill; that the adoption 
of the substitute was its first reading and that the first and second readings 
of the new bill occurred on the same day. 

It is here that Justice Hoke cites the former decision of the Court in 
Brown vs. Commissioners. 

Assistant Attorney-General Frank Nash declared vesterday afternoon 
that he was satisfied that the opinion in the Nash County case clearly 
established the validity of the Municipal Finance Act had there been any 
grounds for questioning it. 


San Paulo (State of), Republic of the United States 
of Brazil.—Bonds Sold in the United States.—Blair & Co., 
Inc., of New York, offered this week, and quickly sold, 
$4,000,000 8% 30-year coupon external secured sinking 
fund gold bonds of the City of San Paulo, United States of 
Brazil. The bonds were offered to investors at 100 and 
interest. Information concerning this issue will be found on 
an earlier page in our Department of ‘‘Current Events and 
Discussions.”’ 


Swift CurlIent (City of), Sask., Canada.-——Bank 
Awarded Judgment Against City—Interim Receiver Appointed. 
—A Canadian press dispatch from Regina to the Montreal 
“Gazette” dated Feb. 23 said: 


An interim receiver was to-day agpetates for the city of Swift Current 
by Mr. Justice Embury in King’s Bench Chambers, and judgment given 
against the city in favor of the Canadian Bank of Commerce for $257,- 
359 59, together with interest on $251,000 at 7% from Jan. 7 1922. 
David Sheath, City Treasurer, of Swift Current, was appointed receiver 
to collect all moneys raised by assessment or levy in the years 1915 to 
1920, inclusive, except school taxes for the years 1918 to 1920. By order 
of the Court he is to preserve the assets of the city until a point in dispute 
regarding the portion of the taxes on which the Canadian Bank of Com- 
merce has a first charge, is determined either by the Court or by agreement 
between the applicants and the defendants. ’ 
The manager and accountant of the Canadian Bank of Commerce’at 
Swift Current and the Mayor of the city are to be inspectors in connection 
with the receivership. The receiver will be bonded to the extent of $15,00 . 
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- BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ACADIA PARISH (P. O. Crowley), La.—BOND SALE.—M. W. 
Elkins & Co., of Little Rock, was awarded. an issue of $177,000 road bonds 
at par plusa premium of $250 equal to 100.14. 


ADAMS COUNTY (P. O. West Union), Ohio.—BOND OFFERING .— 
pao M. Smith, Clerk of the Board of County Commissioners, will receive 
ed pro osals until 1 p. m. March 13 for $68, 000 5%% bonds. Denom. 
$1,000. ate April 6 1922. Prin. and semi-ann. int. payable + the 
County Treasurer's office. Due yearly on April 6 as follows: $4,000 from 
1923 to 1929 incl., and $5,000 from 1930 to 1937 incl. Certified check for 
5% of the amount bid for, payable to the County Treasurer, required. 
haser to pay accrued interest. 
BOND SALE.—The following four issues of 4% % bonds offered on Feb. 23 
VV 114, p. 758) were sold at par and accrued interest, the first to the Old 
dams County Bank, the second and third to the First National Bank and 
the fourth to the People’ s Loan and Trust Co. 
$4 .960 2 Felty, macadam road, Wabash Twp., bonds. $248. 
4.480 Z Re Denom. 


4 
4.160 Harry Ray, macadam road, Mary’s Twp. bonds. 
5.440 Wm. H. Br 


$272 
Date Feb. “15 1922. 


ADAMS COUNTY SCHOOL DISTRICT NO. 53, Colo.—BOND 
SALE.—On Jan. 15 $15,000 6% 15-30 year (opt.) bonds were sold at par 
and interest to Besworth, Chanute & Co. of Denver. Denom. $1,000. 
Date Feb. 1 1922. Int. F. & A. 


ALAMO HEIGHTS COMMON SCHOOL DISTRICT e- 
County, Texas.—BOND SALE.—We are informed by J. E. 
of San Antonio that they have purchased $55,000 6°% bonds. 


ALBION, Noble County, Ind.—BOND SALE.—The $24.000 6% 
coupon bonds offered on Feb. 15—V. 114, p. 216,were sold to the Mier State 
Bank of Ligonier at par and accrued interest, plus a premium of $1,110 
equal to 104.625, a basis of about 5.25%. Date Feb.15 1922. Due $1,000 
each six months from Feb. 15 1924 to Aug. 15 1935, incl. The following 
bids were received 

Bidders. Premium. 


Mier State Bank, Ligonier... ...................-_---~ re eas $1,110 
Fletcher-American Co., Indianapolis ‘ 1,100 
Hanchett Bond Co., | _—_— ie a a l NeGOE ah RP EER $617 50 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND SALE. re 
$140,000 5%% tuberculosis hospital bonds offered on Feb. 22—V. 114, 
540—were sold to the Lincoln National Bank at par and accrued laterest. 
wy a premium of $2.840,. equal to 102.028, a basis of about 5.23% Date 

eb. 11922. Due $7,000 yearly on Nov. 15 from 1922 to 1941, incl. 


ALTOONA SCHOOL DISTRICT (P. O. Altoona), Blair County, 
Pa.—BONDS OFFERED BY BANKERS.—An issue of $330,000 4% % 
coupon (with privilege of registration) building bonds is being offered to 
investors by the Mellon National Bank of Pittsburgh. Denom $1,000. 
Date March 1 1922. Prin. and semi-ann. int. (M. & S.) payable at the 
‘Central Trust Co. in Altoona. The maturity and the prices at which the 
‘bonds are being offered at are as follows: 

Maturities | Maturities— 

Amount. Price. March 1. Amount. 
aps es | 000 
; 10,000 


Denom. 
Biberstein, macadam road, French’ Twp. bonds. 


Denom. $208. 
edbeck, macadam road, Mary’s Twp. bonds. Denom. 


48, Bexar 
Jarratt & Co. 


Price. 


: 


20,000 
25,000 

25 000 
104. 


104.4! 25,000 
ARBUCE.LE UNION SCHOOL DISTRICT, Colusa County, Calif.— 
BOND SALE.—The First National Bank of Colusa has been awarded 
$30,000 5%% school bonds for $30,432, equal to 101.44. 


ARTESIA, Eddy County, N. Mex.—BOND ELECTION.-—An issue of 
50,000 sewer bonds will be submitted to the voters on April 4. An issue of 
water repair bonds may also be voted upon. 


ATLANTA, GA.—BOND SALE.—The 
16 year (aver.) coupon tax-free (with 
bonds offered on Feb. 28—V. 114, p. 758—have been awarded to a syndicate 
composed of the Guaranty Co., Estabrook & Co., Bankers Trust Co., 
Bond & Goodwin and Hannahs, Ballin & Lee, all of New York and the 
Atlanta National Bank of Atlanta and the Security Sales Co. of Atlanta at 
par plus a premium of $75.889 equal to 102.71 a basis of about 4.76%. 

$4 0 water-works improvement bonds. 
1,500,000 schoo! improvement bonds. 

400,000 sewer improvement bonds. 

500,000 Spring Street bridge bonds. 

Date Jan. 1 1922. Due Jan. 1 1925 to 1951, Prin. and semi-ann. 
int. (J. J.) payable in New York City. Denom. $1,000. ‘The bonds are 
now being offered to investors by the above syndicate at prices to yield 
from 4.65% te 4.55% according to maturities. 


AUBURN TOWNSHIP SCHOOL DISTRICT (P. O. Chagrin Falls 
‘R. F. D.), Cuyahoga County, Ohio. BOND SALE .—The $6. 000 6% 
coupon school bonds offered on Feb. 25 (V. 114, p. 872) were sold to the 
Chagrin Falls Banking Co. of Chagrin Falls at par and accrued interest 

lus a premium of $50 (100.83), a basis of about 5.75%. Date Nov. 1 

921. ue $500 each six months from Mar. 1 1923 to Sept. 1 1928 incl 
This was the only bid received. 


AVON-BY-THE-SEA, Monmouth Count sey, Be J.—BOND OFFERING. 
—Sealed bids will be received until 8 p. m. arch 14, for the following two 
issues of 6% bonds not to exceed the amounts stated below 
$89,000 sewer installation bonds. Due yearly on April 1, as follows 


ee ee 
S900909 
AW AIO DODO 


The following four issues of 5% 
rivilege of registration) improvement 


incl. 


Due $2,500 yearly on April 
Due $1,000 yearly on April 1 
Due $500 yearly on April 1 from 


Cert. check for 2% 
required. 


$2,000 from 1924 to 1935, incl. and $2,500 from 1936 to 1961, incl. 
33,000 1956. — bonds. Due $1,000 yearly on April 1 from 1924 to 
» nc 
20,000 fire apparatus and equipment bonds. 
1 from 1924 to 1931, incl. 
20,000 ocean and inlet bulk -¥ ad bonds. 
from 1924 to 1948, incl 
18,500 steel tank or water tower bonds. 
1924 to 1960, incl. 

Denom. $5900. Date April 1 1922. of the amount 
bid for, payable to the Borough, Purchaser to pay accrued 
interest. 

BARNESBORO SCHOOL DISTRICT (P. O. Barnesboro), Cambria 
County, Pa.—BOND SALE.—The $15,000 5% tax-free bonds offered on 
Jan.9(V.113, p. 2841) were awarded to the First National Bank of Barnes- 
boro on Jan. 24 at par and accrued int. Denom. $500. Date Dec. 1 1921. 
Int. J.& D. Due Dec. 1 1931, optional Dec. 1 1926. 

BAXTER CREEK [IRRIGATION DISTRICT, Lassen County, Calif. 
—PRICE PAID.—The price paid for the $511,000 6% tax-free coupon 
bonds by a syndicate headed by Girvin & Miller, Inc.,—V. 114, p. 326—was 
95. 


BAXTER SPRINGS, Cherokee County, Kans.—BOND SALE. 
$8,000 city water works system bonds, recently authorized—-V. 114, p. 
have been sold. 

MBAY CITY, Bay County, 
$580,000 54%% water 


The 
645 


Mich.—BOND DESCRIPTION 
bonds reported sold to Watling, 

56 (V. 114, p. 872) are de scribed as follows Denom. $1,000. Date 
Sept. 11921. int. M.&N. Due from 1924 to 1951, incl., with the option 
to redeem the bonds any time that the city is in financial condition to take 
them up. 


BEAR LAKE COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 1, Ida.— ORRECT son. —In V.113, p. 2635, we stated that Bosworth, 
‘ ‘hanute & (o. of Denver and the Palmer Bond & Mortgage Co. of Salt 
Lake City had purchase od $20,000 614% funding bonds at par. We are 
now advised that the correct amount of bonds purchased was $25,000 
and that the interest rate was changed from 64% to 6% Other details 
of the bonds are as follows: Denom. $500 and $1,000. Jan. 1 1922. 


o_ —The 
Lerchen & Co. at 


Date 





Prin. and semi-ann. int (J. & J.) , at the Guaranty Trust Co., N. Y. 


Due Jan. 1 1942. Optional Jan. 1 1 
Financial Statement. 
Real value, estimated $4,300,000 
Assessed valu: I, ee ne pcbbdaweedbooose 1, 723 810 
Total bonded debt. including this issue 
Population, estimated, 4,200. 


BEDFORD UNION FREE SCHOOL DISTRICT NO. 7 (P. O 
ford), Westchester County, N. Y.—BOND SALE.—The $145, 000 5% 
omnes, (with rivilege of registration) school bonds offered on Feb i 
(V. 114, p. 758) were sold to Harris, Forbes & Co. of New York at 100.32, 
a basis of about 4.48%. Date March 1 1922. Due yearly on Dec. 1 as 
follows: $5,000, 1925 to 1947 incl., and $6,000, 1948 to 1952 incl. 


BENTON COUNTY SCHOOL DISTRICT NO. 7, Wash.—BOND 
SALE. ey Feb. 18 the $20,000 building bonds, offered on that date— 
V. 114, 648—were sold to the Spokane ‘& Eastern Trust Co. of Spokane 
for $20, 631 (100.10) and interest f for 5%s. Denom. $500. Date March 1 
1922. Prin. and semi-ann. int. (M. &S.) payable at the County Treasurer’s 
office. Due yearly as follows: $500, 1925 to 1928 incl.: $1,000, 1929 to 
i oe. $1.500, “1933 to 1936 incl.; $2,000, 1937 te 1940 incl.: optional 
after 5 years. 


BITTER ROOT IRRIGATION DISTRICT (P. O. Hamilton), Ravalli 
County, Mont.—BOND SUBMISSION AUTHORIZED. —Newspapers 
state that the Commissioners of this district have authorized the submission 
to land owners of the proposition to bond the district for $1,140,000, and of 
that amount $75,000 will be issued to pay the purchase price of the canal 
to the Ravalli Water Co. The balance of the bonds will be used to recon- 
struct the system. 


BLACKWELL KAY COUNTY, Okla.—BONDS DEFEATED.—At the 
election held on Feb. 21 the $20, 900 water bonds—V. 114, p. 758—were 
defeated by a vote of 212 ‘‘for’’ to 242 “‘against.’ 


BOISE CITY, Ada County, Ida.—DESCRIPTION OF BONDS.— 
Further details are at hand relative to the sale of the $56,539 10 improve- 
ment district bonds, awarded on Jan. 17 to Keeler ve & Co. of Denver 
as already stated in V. 114, p. 326. Interestrate 7%. Tax-free. Denom. 
112 for $500 and 1 for $539 10. Date Jan. 1 1922. Prin. and semi-ann. 
int. (J. & J.) pavable at the Chase National Bank, Due Jan. 1 
1932. Redeemable in numerical order by call of the City Treasurer on 
any interest paying date. 


BOISE CITY INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Boise City), Ada County, Ida.—DISTRICT WANTS TO SELL SOME 
OF ITS BONDS.—This district is looking for a buyer for some of its bonds. 
dated July 1 1908-11-12 and aggregating $22,500. Address: Chas. Kingsley, 
Clerk Board of Trustees, quoting price. 


The official notice of this will be found on a subsequent page of this week's 
issue. 


BOONTON, Morris County, N. J.—BOND OFFERING.—Albert P 
Smith, Town CO lerk, will receive sealed bids until March 16 for $134, 000 
water bonds. Legality will be approved by Hawkins, Delafield & Long- 
fellow of New York City. 


BOONVILLE, Cooper County, Mo.—FRIENDLY SUIT IS FILED 

hg “+? ‘ected BOND ISSUE.—The St. Louis “‘Globe-Democrat’’ on Feb. 
5 said: 

‘*‘A friendly mandamus proceedings was filed in the Supreme Court on 
Feb. 24 to compel Auditor Hackmann to register $50,000 of city bonds 
issued by Boonville to construct an approach to a bridge across the Missouri 
River at that city. The suit was filed by John T. Cosgrove and City Attor- 
ney Charles W. Journey of Boonville. 

‘‘For some time there has been a popular movement on foot at Boonville 
to build a bridge across the Missouri River there for vehicles and utilize 
it as the official crossing of the Old Trails Association, and something like 
$500,000 has been raised by popular subscription. The city of Boonville 
could not vote bonds to directly aid the bridge company, so the bonds 
were issued for an approach to the bridge and under the authority of the 
extension of city streeets. The suit filed here is to quiet any doubts as to 
the legality of the bonds.’ 

These bonds were voted during December last—V. 113, p. 2841. 


BOSSIER CITY, Bossier Parish, La..—-BONDS VOTED.—With only 
one dissenting vote. a proposition to issue $50,000 in bonds to erect a 
school building was carried. 


BOWEN DRAINAGE DISTRICT, Colo.—BONDS NOT SOLD.— 
No sale was made on Feb. 24 of the $55,000 6% serial bonds—V. 114, p. 540. 


BRIDGEPORT, Harrison County, W. Va.—BOND OFFERING.— 
H. M. Garrett, Town Recorder, will receive sealed bids until 12 m. March 21 
for $37,000 6% paving bonds. Denom. $500. Date Jan. 2 1922. Due 

vearly on Jan. ‘2 beginning 1923, subject to call at any time. Cert. check 
for 5% of bid required. 


BREC ENRIDGE, Wilkin County, Minn.—BOND SALE.—The 
$5,000 armory bonds "mentioned in V. 114, p. 758, have been sold. 


BRISTOL, Hartford County, Conn.—BOND SALE. $200,000 
4 % Sie (with privilege of registration) water bonds offered on Feb. 
o-“Y. 114 872—were sold to Kissel, Kinnicutt & Co. of New York at 
105. 279, a Laat of about 4.16%. Date Feb. 1 1922. Due Feb. 1 1947. 
The bonds are being offered to investors at 106. 29. The following bids 
were received by the city on Feb. 27 for these bonds: 
Kissel, Kinnicutt & Co 105.279! Merrili, Oldham & Co 104.670 
Thomsen, Ferris & Go. and Harris, Forbes & Co 
Roy T. H. Barnes & Co_.105.266 Goodwin, Beach & Co. and 
L. Day & Ca. and Con- Eldredge & Co 104.550 
105.090 ouonel City 
Putnam & Co. and Esta- . H. Rollins & Sons. ____-- 105. 090 
brook & Co 05.07 o}" 

BROCKTON, Plymouth Count Mass.—TEMPORARY LOAN.— 
A te mporary loan of $200,000 was sol on Feb. 24 to the Plymouth County 
Trust Co. of Brockton on a 4.225% discount basis. Date Feb. 27 1922. 
Due Nov. 6 1922. 

BRULE, Keith County, Neb.—BOND SALE 
6% electric light bonds has been sold to the He nningsc m Engineering Co. 
of Omaha. Due in 20 years, optional after 5 years. 


BUCKS COUNTY (P. O. Doylestown), Pa.—BIDS.—The following is 
a complete list of the bids received on Feb. 21 for the $160,000 4% @% coupon 
(with privilege of registration) ve" free funding bonds of 1922: 
* Paine, Webber & Co 104 
Lewis & te oe 103.28 
Graham, Parsons & Co 3.22 
103.19 


Mellon National Bank 

* This was the successful bid. for previous reference to same, 
icle’’ of Feb. 25, p. 873. 

BUFFALO, N. Y.—BOND SALE.—During Fe 
purchased the following two issues of 4% 
$28 000 00 municipal building bonds. 

1 1922 to Feb. 1 1942 incl. 

8 669 7: 3 monthly local work bonds. 

1923. 


An issue of $23,000 


Doy lestown LA Co neg oe 


Newburger, 





see ‘‘Chron- 


Drury ey the Sinking Fund 
bonds at pa 
Date Feb. 1 192 


Date Feb. 1 


Due from Feb. 


1922, Due Feb. 15 


BURROUGHS SCHOOL DISTRICT NO. 19, Harry County, So. 
Caro.—BOND OFFERING.—Sealed bids will! be received until 2 p. m. 
March 15 by Sherwood & McWilliam, Attorneys for District (P.O. Conw: ay) 
for $50,000 6% coupon school building bonds. Denom. $1,000. Date 
Jan. 1 1922. Orin and semi-ann. int. (J. & J.) payable in New York 
City. This amount is part of a total issue of $60,000 maturing yearly on 
Jan. 1 as follows: $2,000, 1926 and 1927; $3,000, 1925 to 1935; $4,000, 
1936 to 1938, and $5. 000. 1939 to 1942 >. C ertified check for $1,000 re- 
quired. Purchaser to furnish le gal opinion and pay for printing of bonds. 

CALDWELL, Canyon County, Idaho.—BOND SALE.—An issue of 
$38,903 84 7% "Sewer District No. 9 bonds has been sold to contractors 
at par. 

CANBY, Yellow Medicine County, Minn.--BOND ELECTION.— 
The question of issuing $50,000 bonds for the erection of a c ity hall will be 
submitted to the voters in April. 

ANBY, Clackamas County, Ore.- 
$10,000 light system bonds at not e xceeding r §% intere 
152 to 5l. 


-BONDS VOTED.—On Feb. 21 
st were voted by 
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CANNON BALL SCHOOL DISTRICT NO. 3, Sioux County, No. 
Dak.—BOND SALE.—During Jan. 1922 $2,000 4% building bonds were 
sold to the State of North Dakota at par. Date Jan. 1 1922. Due 
Jan. 1 1912. Bonds are not subject to call but may be 1 sdeemed at any time 
after 2 vears from date. 


CARBON COUNTY (P. O. Miles City), Mont.—BOND SALE —An 
issue of $100,000 6% funding bonds has been sold to the Bankers Trust Co 
of Denver. 


CARNEGIE SCHOOL DISTRICT (P. O. Carnegie), Allegheny 
County, Pa.—BOND SALE.—The $300.000 4%% coupon bonds offered 
on Feb. 27 (V. 114, p. 649) were sold to the Mellon Nationa! Bank of Pitts- 
burgh at 102.04, a basis of about 4.34%. Date Mar. 1 1922. Due on 
Mar. 1 as follows: $10,000 1927, $10.000 1929, $310,000 yearly from 1931 
to 1938 incl., $15,000 yearly from 1939 to 1942 incl. and $20,000 yearly 
from 1943 to 1949 incl. The following bids were received: 

Mellon National Bank 102.04 |Glover & McGregor {100.883 
J. H. Holmes & Co_.-..-..-- 1101.719| Lewis & Snyder.....-.-.-- 
Graham, Parsons & Co_.--/ | Redmond & Co 102.022 

CEMENT TOWNSHIP, Caddo County, Okla.—RBOND ELECTION.— 
On March 7 $49.000 6% road improvernent bonds will be voted upon. 

CENTRAL DRAINAGE DISTRICT (P. O. Central), Graham 


County, Ariz.—BOND SALE —The $24.000 6% drainage bonds offered 
on Jan 21 (V. 114, p. 217) have been sold to Jas. H. Causey & Co. of Den- 
ver. 


CHANDLER, Maricopa County, Ariz.—BOND SALE.—On Feb. 20 
$93,612 39 6% street improvement bonds were sold to Twohy Bros. Co. 
at par. Date Feb. 201922. Int.J.&J. Due yearly from 1923 to 1932, 
inclusive. 


CHARLESTON, Charleston County, So. Caro.—BOND OFFERING. 
—Sealed bids will be received until 12 m. Mar. 95 by M. Rutledze Rivers, 
Qhairman of the Port Utilities Commission (care of the Clerk of the City 
Council, Charleston), for $2,500.000 4 44% tax-free coupon (with privilege 
ef registration) port utilities bonds. Denom. $1,000. Date Jan. 1 19°”. 
Prin. and semi-ann. int. (J. & J.) payable in any legal tender of the United 
States in New York City or Charleston, at option of holder. Due Jan. 1 
1962, redeemable Jan. 1 1942. Cert. check for $2.500 required. Pur- 
chaser will be furnished with the opinion of Jno. C. Thomson, N. Y. City. 


CHAUTAUQUA COUNTY (P. O. Mayville), N. Y.—BOND SALE.— 
The $250.000 5% coupon highway bonds offered on March 1 (V. 114. 
759) were sold to the Western Reserve Securities Co of Jimestown at 
02 968, a basis of about 431%. Diute April 1 1922. Due $200,000 
April 1 1927 and $450.000 April | 1928. 
The following bids were received: 
Western Reserve Sec. Co__.. 102.968 | Sherwood & Merrifield 102.34 
Geo. B. Gibbons & Co 102.51 |Harris, Forbes & Co 102.081 


CHERRYVILLE, Gaston County, No. Caro.—ROND SALE.—The 

110,000 6% coupon (with privileze of registration) local iniprovement 

nds offered on Feb. 23—V. 114, p. 759—have heen awarded to John J. 
George at par and accrued interest. Date March 1 1922. Due yearly on 
March 1 as follows: %6,000 1925 to 1934, inclusive; $7,000, 1935 to 1910. 
inclusive, and $8,000 1941. 


CHESTER, Delaware County, Pa.—BONDS OFFERED BY BANK- 
ERS.—The Mellon National Bank of Pittsburih is offering #941,000 bonds 
of a total issue of $400,000 1%% coupon (with privileze of registration) 
bonds. Denom. $1,000. Date July 1 1919. Semiann. int. (J. & J.) 
payable at the Citv Treasurer's office. Due £100,000 on July 1 in 1924, 
bal 1934 and 1939. Legality approved by Moorhead & Knox of Pitts- 

uren. 

CHICAGO SOUTH PARK DISTRICT (P. O. Chicago), Cook 
County, I'l.—BOND OFFERING. —.J. F. Neil, Sec'y of the Park Commis- 
sioners, will receive sealed bids until 12 m. Mar. 15 at 57th Street and Cot- 
tage Grove Ave., in Chicago, for the purchase of $1,500,000 4% third issue 
Lake Front improvement bonds. Due $25,000 vearly on July 1. Cert. 
check for $25,000. payable to the South Park Commissioners. required. 

CHICKASHA, Grady County, Okla.—BOND OFFERING.—Until 8 

. m., March 9, the City Clerk. will receive sealed bids for $30.090 bridge. 

0,000 water works extension and $19 090 sewer 6% bonds recently voted 
—V. 114, p. 217—Denom. $1.999. Date Jan. 16 1922. Int. J. & J. 
Bonded debt (including these bonds) Jan. 15 1922 $4190.090. Floating 
debt (add) $118,503. Sinking fund $279.548. Assessed value 192] 
$8,253.167. Total tax rate (per $1.0990) $39.70. 


CHICOPEE, Hampden County, Mass.—LOAN OFFERING.—Louis 
M. Dufault,. City Treasurer. will receive sealed bids until 12 m. March 6 
for the purchase on a discount hasis of a $200.000 temporary loan which will 
be denominations of 6 for $25.000; 4 for $10.000 and 2 for $5.000 each and 
due Nov. 13 1922. ‘These notes will be engraved under the supervision of 
the Old Colony Trust Co., Boston, which will guarantee the signatures and 
will certify that the notes are issued by virtue and in pursuance of an order 
of the Board of Aldermen the validity of which order has been approved by 
Messrs. Storey, Thorndike. Palmer and Dodge of Boston. The legaj 
papers incident to this fesne will be filed with the Old Colony Trust Co., 
where they may be inspected 

CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND OFFERING. 
—O). B. Fif. County Treasurer, will receive sealed bids until 10 a.m. Mar. 6 
for the following two issues of road bonds, aggregating $20.400: 
$17,000 5% Logan Coombs et al. Charlestown Twp. bonds. Denom. 

425. Date Feb. 6 1922. Due $425 each six months from 

May 15 19°23 to Nov. 15 1942 inel. 
3,400 6% Wm. W. Woolum et al. Charlestown Twp. bonds. Denom. 
$170. Date Sept. 28 1921. Due $170 each six months from 

May 15 1923 to Nov. 15 1932 incl. 
Int.M.&N. Sale to be continued from day to day if not sold on Mar. 6 


CLARKS, Merrick County, Neb.—BOND SALE.—Wachob, Klauser 
. eS of Omaha have been awarded $8,706 92 6% paving and intersection 
oO 


nds. 
BOND SALE.—An issue of $8,262 50 6% intersection bonds has been 
sold to the leters Trust Co. of Omaha. 


CLARKSVILLE, Habersham County, Ga.—BOND OFFERING .— 
¥F. M. Reeves, Mayor, will receive sealed bids until Mar. 15 for $20.000 
6% water and sewer bonds. Denom. $1,000 und $500. Date Apr. 1 1922. 


CLAY COUNTY (P. O. Liberty), Mo.—BOND SALE.—On Jan. 16 
$500,000 44% tax-free refunding road bonds were sold to the Fidelity 
National Bank & Trust Co., the Commerce Trust Co., Stern Bros. & Co. 
and the Guaranty Trust Co., all of Kansas City, at 95.531, a basis of about 
§.10%. Denom. $1,000. Date Feb. 1 1922. Prin. and semi-ann. int. 
F. & A.) payable at the Fidelity Nat. Bank & Trust Co., Kansas City. 

ue $50,000 yearly on Feb. 1 from 1927 to 1936 incl. The notice of this 
sale was given in V. 114, p. 541. Itis given again because of the additional 


data available. 
Financial Statement. 
Actual value of property (estimated) 
Assessed valuation, 1921 
Present outstanding debt, including this issue 
Population (1920), 20,455. 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND SALE.—The 
$100,000 5% hospital bonds offered on Feb. 11 (V. 114, p. 327) were sold 
to the Bank of Frankfort at par and accrued interest. Apparently these 
are the same bonds offered on Jan. 23—V. 114, p. 217. 


COLEMAN, Coleman County, Texas.—BOND SALE —Stern Bros. 
& Co., Kansas City, and Bosworth, Chanute & Co., Denver, jointly pur- 
chased $160,000 6% water bonds on Feb. 26. 


CONNORS SCHOOL DISTRICT NO. 50, McLean County, No. Dak. 
—BOND SALE.—An issue of 4% funding bonds amounting to $4,000 was 
acquired Saving, Janvery 1922 by the State of North Dakota at sor Date 
July 1 1920. ue July 1 1940. Bonds are not subject to call but may be 
redeemed at any time after two years from date. 


CORONA HIGH SCHOOL DISTRICT, Riverside County, Calif.— 
BOND SALE.—R. H. Moulton & Co. and Bond & Goodwin & Tucker, 
both of Los Angeles, were awarded on Feb. 27 the $150,000 5%% 17 1-6 

ear (aver.) school bonds, dated April 1 1922—V. 114, p. 759—for 
$160,129 50, equal to 106.75, a basis of about 4.91%. 


COOKEVILLE, Putnam County, Tenn.—BOND SALE.—Caldwell & 
©Co., Nashville, have purchased $75,000 6% coupon school] bonds. Denom. 
$1,000. Date Jan. }] 1922. Prin. and semi-ann. int. (J. & J.) payable 
at the Chase National Bank, N. Y. City. Due Jan. 1 1942. 


$70.000 .090 
47 .986 252 
1,031,000 





Financial Statement. 
Actual value of taxable property 
Assessed valuation of taxable property, 1921 
Total bonded debt (including this issue) 
Less: Water and light bonds 


Net honded indebtedness 
Population, 1920 census, 2,395. 


CROMWELL, Middlesex County, Conn.—BOND OFFERING.— 
Thomas W. Beaumont, Town Treasurer, will receive sealed bids until 3 p. m. 
March 7 for $55,090 4%% coupon school bonds. Denom. $1.009. Date 
Feb. 151922. Prin. and semi-ann. int. (A. & F.) payable at the Old Colon 
Trust Co. in Boston. Due yearly on August 15 as follows $6.000 1924; 
$2.000 from 1925 to 1947, incl. and $3.0090 in 1948. Cert. check drawn 
upon an incorporated bink or trust company for 2% of the amount bid for 
and pavable to the above treasurer, required. The bonds will be prepared 
under the supervision of the Old Colony Trust Co., Boston. Massachusetts, 
whose certificate as to legality will be signed thereon. The levality of the 
bonds will he examined by Messrs. Ropes, Gray, Boyden and Perkins of 
Boston, Massachusetts, whose favorable opinion will be furnished to the 
purchaser. Bonds will be delivered at the office of the Town Treasurer, 
Cromwell, Connecticut, or the Old Colony Trust Co., Boston, Massachu- 
setts, at purchaser's option, on or about March 10 1922. Bids are desired 
on forms marked ‘‘Proposa! for Bonds,’’ and which may be obtained from 
the Town Treasurer. No bid for less than par and accrued interest or for 
less than the entire issue ($55.000) will be considered. 

Financial Statement. 
i rs Cee SU. «s«e anetenlecheaes bane 
Temporary loan in anticipation of taxes due June 1 1922. 
Temporary loan to be paid from proceeds of this issue 





$20.000 
20.000 





$45.000 
Town Grand List $2.132.654 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—NO BIDS RE- 
CEIVEND—BOND SALE —The following two issues of 6% coupon bonds, 
vee ares on Feb. 25—V. 114, p 873—were not sold, as no bids were 
received: 
$1,630 25 special assessment bonds. Denom 1 for $130 25 and 6 for $250 

each Due $130 25 Oct. 1 1921 and $250 yearly on Oct. 1 from 
1922 to 1927, inclusive. 
3,260 50 county's portion bonds. Denom. 1 for $260 50 and 6 for $500 
each Due $260 50 Oct. 1 1921 and $500 yearly on Oct. 1 from 
1922 to 1927. inclusive 

The bonds were later sold at « private sale to the Refinancing & Mortgage 

Co. at par and accrued interest 


CYPRESS SCHOOL DISTRICT, Orange County, Calif.—BOND 
SALE.—Frick, Martin & Co. of Los Angeles have been awarded $21,000 
§% bonds. due from 1923 to 1911 incl.. for $22,365, equal to 105.50. 


DALLAS COUNTY ROAD DISTRICT NO. 1 (P. O. Dallas), Tex.— 
BOND OFFERING.—Sealed bids wii] be received until 10 a. m. Mar. 6 
by Chas. EB. Gross. County Auditor, for $1.700.090 5%% 30-year serial 
bonds. Denom. $1.9000. Date Feb. 10 1922. Prin. and semi-ann. int. 
(A. & O.) pavable at the Chase National Bank, N. Y., at the office of State 
Treasurer or at the office of County Treasurer, at option of hulder. Cert. 
check for $10.000. payable to Arch C. Allen, County Judge, required. 
These bonds have been approved by the Attorney-General of Texas and the 
purchaser will be given the legal opinion of Jno. C. Thomson of N. Y. 
Official circular says ‘“‘This district has never defaulted in the payment of 
any of its interest or principal on its bonded debt. and has at this time 
enough funds in the county depository to pay the seuwi-anoual interest and 
retire all bonds that will be due Apr. 10 1922.” 


DANVILLE GRAMMAR SCHOOL DISTRICT (P. O. Danville) 
Contra Costa County, Calif.—BOND ELECTION.—An issue of $20, 
school bonds will be submitted to the voters on March 24. 


DAYTON SCHOOL DISTRICT (P. O. Dayton), Montgomery 
County, Chio.—BOND OFFERINCG.—C. J. Schmidt, Clerk of the Board 
of Education, will receive sealed bids until 12 m. Mar. 16 for $1,000.000 5 
coupon school bonds. Denom. $1,000. Date Mar. 16 1922. Prin. an 
semi-ann. int. (M. & 8.) payable at the National Park Bank in N.Y. City. 
Due yearly on Sept. 16 as follows: $42,000 1923 and 19°94; $41,000 1925; 
$42,190 1926 and 197; $41.000 1928: $42.000 1929 and 1930; $41.000 1931, 
$42. 000 1932 and 1933: $41.900 1934: $12,000 1935 and 1936; $41.000 1937; 
$42,000 1938 and 1939; $41 000 1940: $42, 100 1941 and 1942; $41.000 1943 
342.000 19-44 and 1945, and $41,000 in 1946. Cert. check for 5% of the 
amount bid for, payable to the Bourd of Education, required. The ro- 
ceedings leading up to the issue of these bonds have been supervis by 
Squire, Sanders & Dempsey. bond attorneys, Cleveland, Ohio, and their 
favorable certificate as to the validity of the bodns will be furnished te 
purchaser. The official announcement states that the entire issue ($1,- 
N00.009) has been offered to the Board of Jommissioners of the Sin ane 
Fund of the City School District of Diyton, Ohio, and to the Indust 
Commission of Ohio, and declined. Purchaser to pay accrued interest. 

Statistics. 

Population Dayton Schoo! District (1920 Census) 

fax valuation, Dayton School District (1921) 

Bonds outstanding Feb. 1 1922 

Par value of Boird of Education Sinking Fund 
Investments Feb. 1 1922___......--...-.-.- $72.000 00 

Cash balance, Sinking Fund, Feb. 1 1922 12.776 48 
Total Sinking Fund assets 

Proposed issue_____- Di eatin, <lleh EEE  PPae sntinttmeleaia 

Amount of bonds issued since Sept. 1 1921........-.-.-.-- 

Bonds last issued, Mar. 3 1921 

School tax rate for 1921—-7.312 mills. 

Amount to be levied in 192z for interest on bonds 
eeened since June 2 1911 (incl. this $1.000,000 
ssue) 

Amount to be levied in 1922 for Sinking Fund to 
retire bonds issued since June 2 1911 (includ- 
inz this $1.000.000 issue).__.......--------- 87 .000 00 

Total for interest and bond retirement purposes on issues 
since June 2 1911 (including this $1 000.090 issue) - ~~~. -- 

Amount to be levied in 1922 for interest and maturing 
bonds issued priorto June? 1911. .------ hE Ti Be eA 
Total forall Sinking Fund ournoses to he levied in 192° _-~ 


152,550 
$239,886 .420 00 
2,085,000 00 


84.776 48 
000 00 


153,100 00 


240,100 06 


None 
$240,100 00 


DECORAH INDEPENDENT SCHOOL DISTRICT (P. O. Decorah) 
Winneshiek County, Ilowa.—BOND SALE .—On Feb. 28 the $150,006 
5% 12 1-6 year school building bonds—V_ 114. p. 759—were sold to Gee. 
M Bechtel & Co. of Davenport for $151.754 (101 16) and interest, a basis 
of about 487%. Date March 1 1922. Due yearly on Nov 1 as follows: 
$5.090, 1923 and 1924: $6.0N0, 1925 to 1927 incl ; $7,900, 1928 and 1929; 
$8 '0N0 193) to 1935 incl : $9.00, 1936; $10,000, 1937 to 1940 incl: and 
$11.000, 1941. A bid of $151,753 was also received from the Drake 
Ballard Co. of Minneapolis. 


DEDHAM, Norfolk County, Mass.—BOND SALE.—An issue of $130,- 
000 4% % school bonds was recently sold to Arthur Perry & Co. of Boston 
at 101.782, a basis of about 4.03%. 


DELANO UNION GRAMMAR SCHOOL DISTRICT, Kern County, 
Calif.—BOND SALE.—On Feb. 20 the $40.000 6% 15-year (aver.) 
coupon school bonds, offered on that date—V. 114, p. 759—were sold to the 
First National Bank of Delano for $43,213 (108.03) and interest, a basis 
of about 5.23%. Date Jan. 30 1922. Due yearly on Jan. 30 as follows 
$2,000 1929 to 1938, incl., and $4,000 1939 to 1943, incl. The following 
are the bids received 
First Nat. Bank, Delano_$43,213 00! Bank of Italy, San Fran__$42,672 40 
Security Trust Co., Ba- |Growers Security Co., 

kersfield 42,839 20; lano 41,000 00 


DELAWARE COUNTY (P. O. Media), Pa.—BOND OFFERING.— 
George T. Wadas, County Controller, will receive sealed bids until 12 m. 
March 7 for $409,000 44%% coupon Series No. 1 bonds. Date March 1 
1922. Due March 1 1952. The opinion of Townsend, Elliott & Munson 
of Philadelphia approving these bonds will be furnished the successful bidder. 


DETROIT, Wayne County, Mich.—BOND OFFERING.—Henry Stef- 
fens Jr., City Comptroller, will receive sealed bids until 11 a. m. Mar. 7 for 
the following 5% bonds, aggregating $14,500,000: 
$6,000,000 5% general public improvement (school) bonds. Due $750,000 

yearly on Jan. 15 from 1935 to 1942 incl. 
4,000,000 5% public sewer bonds. Due $500,000 yearly on Jan. 15 frem 
1935 to 1942 incl, 








Marcu 4 1922.) 





THE CHRONICLE 





979 








$2,500,000 444 % general public improvement (park) bonds. Due $312,000 
yearly on Jan. 15 from 1935 to 1938 incl. and $313,000 
yearly on Jan. 15 from 1939 to 1942 incl. 
1,000,000 434% general public improvement (police headquarters) bonds. 
ue $125,000 yearly on Jan. 15 from 1935 to 1942 incl. 
1,000,000 4% % public utility (street railway) bonds. Due Jan. 15 1932. 

Date Jan. 15 1922. Legality approved by John C. Thomson of N. Y. 
City. These are the same bonds that were tentatively sold to the Sinking 
Fund at par on Jan. 20 (V. 114, p. 327). At that time all the issues were 
effered as 4s. 

VOTE ON CHARTER AMENDMENTS AND TO PURCHASE DE- 
TROI T UNITED RY.—With reference to this subject the Detroit 

Free-Press"’ of March 1 says: 

At a special election April 17 the voters will be asked by Mayor Couzens 
to approve of the plan to purchase the city system of the Detroit United 
Ry. and to eo funds approximating $3.500,000 for the initial 
payments. Two charter amendments also will be voted on. On request 
of the Mayor the City Council, Tuesday, voted to call a special election 
to have the people pass on the contract by which the Mayor hopes to buy 
the company’s city | oldings for $19.850,000. Mayor Couzens asked the 
Council to call the election for Saturday, April 15, explaining that he 
believed this would be a better day to hold an election, as many offices 
would be closed and more voters would be able to turn out. The Council. 
however, did not consider Saturday a proper day for an election and decided 
to hold it on the Monday following Easter. 

“The Mayor does not know definitely what sum he will ask the voters 
to tc "7 as a down payment for the Detroit United Ry. purchase, 
but it will not exceed $4. .000. The initial payment for the company's 
lines, shops. barns and real estate is $2,770,000. but the city will also 
buy the material on hand necessary for operating the lines, the total] cost 
of which has not yet been determined. At this special election Guy L. 
Ingalls, City Treasurer, will also offer two amendments to the City Charter. 
One of these amendments wil! he to make the double tax payment amend- 
ment, adopted last fall. workable. This amendment was forced on the 
ballot by the Board of Commerce, which declined to alter it before the 
election, although the Corporation Counsel held that it did not conform 
with State laws. Mr. Ingalls was prepared to go ahead and put the two 
installment system of collecting taxes into effect, but Henry Steffens, 
City Comptroller, threatened to institute court proceedings to prevent 
him doing so. This stand was taken by Mr. Steffens because he believed 
a. question might be raised later on which might invalidate the collection 
a) xes., 
to extend the time for sale of tax titles on property of persons unable to 
meet their civic obligations, from one to two years. At present the Treas- 
urer is required to sel] the tax titles one year after the taxes are due. Persons 
buying these titles, known as ‘tax title sharks,” are permitted at present 
to charge the owners 100% of the taxes if they fail to redeem the titles 
within one year. Under Mr. Ingalls’s proposed amendment the period 
would be extended to two veurs. In explaining this amendment to the 
Council, Mr. Ingalls pointed out that. during periods of depression, such 

have prevailed in Detroit during the past year, many persons have 

n unable to pay their taxes. His amendment would help these people, 
who are now forced to dea) with the ‘tax title sharks’."’ 


DODGE, Dodge County, Neb.—BOND ELECTION.—On Mar. 23 
$14,000 light plant bonds will be vo ed upon. 


DODGE COUNTY (P. O. Mantorville), Minn.—BOND SALE.—On 
Feb. 24 $58.368 49 4% trunk highway reimbursement. bonds were sold 
to Gates, White & Co. of St. Paul at par and accrued interest to date of 


delivery. Denom. $1,000. Date Dec. 1 1921. Int. JI. & D. Due 
Dec. 1 1941. 


DOLGEVILLE, Herkimer County, N. Y.—RBONDS NOT SOLD — 
We are advised by E C. Rice, Village Clerk that the $5,630 85 paving 
bonds offered on Feb. 27—V. 114, p 874—have not yet been sold and that 
the sale is being held open. The above Clerk adds: 

**Two bids which were received for these bonds lacked the required certi- 
fied checks We may sell the bonds to one of the bidders (Hanchett Bond 
Co of Chicago) which bid par and accrued interest, plus a $177 75 premium, 
or we may re-advertise the bonds "’ 


EAST BATON ROUGE PARISH ROAD DISTRICT NO. 2 (P. O. 
Baton Rouge), La.—RBIDS REJECTED—TO BE RE-OFFERED.—The 
$175,000 Series ‘J’ bonds offered on Feb. 23—V. 114, p. 760—were not 


sold as all bids received were rejected. The bonds will be re-advertised 
to bear 5% interest. 


EAST CLEVELAND, Cu yeas County, Ohio.—BONDS NOT SOLD 


—The $150,000 5% % school bonds offered on March 1—V. 114, p 760— 
were not sold 


EAST LIVERPOOL SCHOOL DISTRICT < O. East Liverpool), 
Columbiana County, Ohio.—BOND OFFERING —E. J. Gaston, Clerk 
of the Board of Education. will receive sealed bids until 12 m March 9 
for $26,000 6% bonds. Denom $1,000. Date March 1 1922 #£2/Prin 
and semi-ann int (M&S) payable at the office of the Treasurer of the 
Board of Education Due yearly on March 1 as follows: $5,000, from 
1923 to 1926 inel., and $6.0090 in 1927. Certified check for 5% of the 
amount bid for. payable to the District Treasurer, required. 


EDGEWATER, morgen County, N. J.—BOND OFFERING .—Peter F 

O’Brien. Borough Clerk, will receive sealed bids until 8 p. m. March 21 

for the following two issues of coupon or registered bonds not to exceed 

the amounts given: 

$485,000 5% street construction bonds. Due yearly on March 1 as follows: 
$24 .000 from 1923 to 1941 incl., and $29,000 in 1942 

24,000 he $0 sewer bonds. Due $2,000 yearly on March 1 from 1923 to 

ncl. 

Denom $1,000. Date March 1 1932. Prin. and semi-ann int (M & 
8.) payable at the Edgewater Trust Co in Edgewater. The bonds will be 
pregeres under the supervision of the U. 

City, which will certify as to the genuineness of the signatures of 
officials and the sea! impressed thereon Legality of the first issue approved 
by Wakclee, Thronall & Wright and Read, Dougherty & Hovt of New York, 


and the legality of the second issue approved by Wakelee, Thornall & 
Wright, of New York. 


EEL RIVER SCHOOL AND CIVIL TOWNSHIPS, Allen County, 
Ind.—BOND OFFERING.—Chalres Miller, Trustee, will receive sealed 
bids until 2 p. m. March 18 at this home (R. R. No. 3, Churubusco) for 
$16,500 5%% bonds. Purchaser to pay accrued interest. 


ELDORA, Hardin County, lowa.—BOND SALE.—Geo. M. Bechtel 


& Co. of Davenport have been awarded, it is stated, $40,000 5% water 
works bonds at par. 


ELMIRA SCHOOL DISTRICT, Alamance County, No. Caro.— 
BOND OFFERING.—Sealed bids will be received until March 7 by Sam 
Piples, Secretary Board of Trustees (P.O. Elmira) for $20,000 6% coupon 
school building bonds. Denom. $500. Date Feh. 1 1922. Prin. and 
semi-ann. int. (F. & A.) payable in New York City. Due yearly on 
Feb. 1 as follows: $500, 1925 to 1940, and $1,000. 1941 to 1952. Certified 
check for 2% of bid required. The bonds will be prepared under the 
supervision of the U. S. Mtge. & Trust Co., N. Y., which wil! certify as to 
the genuineness of the signatures of the official and the seal impressed 
thereon, and the validity of the bonds will be approved by Chester B. 
Masslich, N. Y. Delivery on or about March 21 at place of purchaser's 
choice. : 


ENFIELD, Halifax County, No. Caro.—BOND OFFERING.—Sealed 
roposals will be received until 12 m. March 14 by John L. Burrows. Town 
Clerk. for the following 6% coupon (with privilege of registration) bonds: 
$70,000 water bonds. Due yearly on Jan. 1] as follows: $1,000, 1925 to 
1930 incl., and $2,000. 1931 to 1962 incl. 
70,000 sewer bonds. Due on Jan. 1 as follows: $1,000, 1925 to 1930 incl., 
and $2,000, 1931 to 1962 incl. 
50,000 electric-iight bonds. Due yearly on Jan. 1 as follows: $1,000, 
1925 to 1930 incl.. and $2,000, 1931 to 1952 incl. 

Denom. $1,000. Date Jan. 11922. Principal and semi-annual! interest 
(J. & J.) payable in gold coin at the U. S. Mtge. & Trust Co., New York, 
and interest on registered bonds will, at the option of holder, be paid in 
New York exchange. Certified check upon an incorporated bank or trust 
company, or cash, for 2% of bid, payable to the Town of Enfield, required. 
Purchaser or purchasers wiil be furnished with the approving opinion of 
Reed, Dougherty & Hoyt of New York City, that the bonds are valid and 
binding obligations of the Town of Enfield. The bonds will be prepared 
under the supervision of the U. 8. Mtge. & Trust Co., New York, which will 
certify as to the genuineness of the signatures of the officials and the sea] 
impressed thereon. Purchaser to pay accrued interest from date of delivery. 
A like amount of bonds was offered unsuccessfully on Jan. 23—V. 114, p. 760. 


The second amendment which the Treasurer will offer will be, 


S. Mortgage & Trust Co of 








ERIE COUNTY (P. O. Buffalo), N. ¥.—BOND SALE.—The following 
two issues of 44% % bonds offered on Feb. 18 (V. 114, ¢ 760) were sold te 
Lamport, Barker & Jennings, Inc., and Jelke, Hood & Co., both of New 
York, at their joint bid of $279.408 (104.072)—a hoasis of about 4.18%, 
$500,000 penitentiary bonds. Int. F.& A. Due $50,000 yearly on Feb. 1 

from 1924 to 195] incl. 
345.000 highway bonds. Int. F. & A. Due $35.000 vearly on Feb. 1 
from 1927 to 1935 inel., and $30,000 on Feb. 1 1936. 

Denom. $1,000. Date Feb. 1 1922. Prin. and semi-ann. int. payable 
at the Fidelity Trust Co. in Buffalo. These bunds are being offered to 
investors at prices ranging from 101.34 to 107.64, according to maturities, 
We are informed that these are the first bonds issued by the county since 


sda and that the county debt is less than 3-10 of 1% of the assessed valua- 
on. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE.—An issue of 
$80.900 floating bridge temporary renewal loan, Act of 1921, notes, offered 
on Feb. 27, was sold on that date to the Gloucester Safe Deposit & Trust 
Co. on a 4.18% discount basis. Denom. $10,000. Date March 1 1922. 
Due July 1 1922 at the Commonwealth Trust Co. in Boston. The following 


bids were received: 
Gloucester Safe Deposit & Cape Ann National Bank....4.27% 
Grafton Co., Boston.......-.- 


, | 2a 4.18% 4.29 
Gloucester National Bank- ---.4.26% | Merchants National Bank----.4.50% 

P. O. Exeter), Tulare 
ammar 


EXETER GRAMMAR SCHOOL DISTRICT 
~ouaty Calif.—BOND ELECTION.—On March 14 $88,000 gr 
schoo! building bonds will be voted upon. 

FARM SCHOOL DISTRICT NO. 19, Wells cennty. No. Dak.— 
BOND SALE.—During January 1922 $3,000 4% building bonds were sold 
to the State of North Dakota at par. Date July 11920. Due July 1 1940. 


Bonds are not subject to call but may be redeemed at any time after 2 
years from date. f 


’ FOLLANSBEE, Brooke County, W. Va.—-BOND SALE.—The $30.000 


6° refunding bonds—V. 113, p. 2213—have been awarded at par to the 
Citizens Bank of Follansbee. 


FORT PIERCE, St. Lucie County, Fla.—CORRECTION.—MDue to a 
typographical error, tae amount of the 6% public utility bonds awarded te 
Stiener Bros. of Birminghim as stated in V. 114, p. 874, was given as 

26.000. The correct amount is $20,000. 


FRANKTOWN MAGISTERIAL DISTRICT, Northampton County 
Va.—BOND OFFERING.—Sealed bids will be received until March 3 
by Geo. T. Tyson, Clerk Board of Supervisors (P. O. Eastville), for $5.000 
coupon bonds. Denom. $500. Date April 11922. Prin. and int. payable 
at the County Treasurer's office. Due April 1 1942, optional April 1 
1927. Bidders to name rate of interest. 


<— 

FRIENDSHIP, Crockett County, Tenn.—BONDS VOTED.—The 
Memphis ‘‘Appeat"’ of Feb. 26 said: 

“An election yesterday to decide whether or not the corporation of 
Friendship would sell schoo! improvement bonds, resulted in a victory for 
the bonds by a vote of four toone. Strong ———s has been manifested 
and the issue was warmiy contested, but election morning brought quite a 
change in sentiment, resulting in overwhelming majority for the bonds.’ .@ 


GERMANTOWN, Shelby County, Tenn.—BOND OFFERING.— 
Sealed bids will be received until 7 p. m. Mar. 4 by J. M. Thompson, City 
Clerk, for $15.000 6% tax-free water and light plant bonds. Denom., 
$1,000. Date Sept. 15 1921. Due in 30 years, callable in 15 years, 
Prin. and interest payable in Memphis or New York City. Cert. check 
for $100 required. Bouds offered subject to the opinion of purchaser's 
atllorneyer 

GLENDORA JOINT SCHOOL DISTRICT, Calif.—BOND SALE.— 
An issue of $8,000 6% new school bonds has been sold to Freeman, Smith 
& Camp Co. of San Francisco. Denom. $1,000. Date Aug. 20 1920. 
Int. F.& A. Due $1,000 vearly on Aug. 20 from 1924 to 193} incl. 

GLENWOOD SCHOOL DISTRICT NO. 53, Catron County, N. Mex. 
—BOND SALE.—An issue of $30,000 6% school building bonds has been 
sold. Denom. $500. Date Dec. 11921. Int. J.&D. ue Dec. 1 1941. 


optional 1931. 

Financial Statement. 
TT aa Sa Ve ee $567 .340 
Total bonded debt 30.006 


t. 
1. 





Population, 800. 


GOREE INDEPENDENT SCHOOL DISTRICT (P. O. Goree), Knox 
County, Texas.—BOND SALE.—J. L. Arlitt of Austin advises us that he 
recently purchased $15,060 6% school bonds dated May 1 1921 and matur- 
ing $375 vearly from 1922 to 1961, incl. ‘These bonds were registered with 
the State Comptroller of Texas on Nov. 1—V. 113, p. 2100. 

GRAFTON SCHOOL DISTRICT (P. O. Grafton), Walsh County, 
No. Dak.—BOND OFFERING —J. E Gray, Clerk Board of Education 
will receive sealed bids until’ p m. Mar 7 for $40.000 5% coupon school 
bonds Denom $1,000. Prin and semi-ann. Int (J. & J.) ~ 
the American Exchange National Bank, N. Y. Due Jan. 1 1932. 


GRAND RIVER DRAINAGE DISTRICT, Mo.—BOND SALE.—An 
issue of $600,000 5%% drainage bonds has heen sold te the William R. 
Compton Co. of St. Louis at 96.40, it is reported. of 


GRANVILLE CONSOLIDATED SCHOOL DISTRICT NO. 25 ¢- O. 
Granville), McHenry <omee ye No. Dak.—BOND SALE .—The $25,000 
funding bonds mentioned in V. 114, p 650 have been sold. 


GREGORY COUNTY (P. O. Burke), So. Dak.—BOND ELECTION. 


—An issue of $100,000 bridge bonds will be submitted te a vote of the people 
on March 2S. 


GUIDE ROCK, Webster County, Neb.—BOND OFFERING. .—UOUntil 
Mar 21C. F. Clark, Village Clerk, will receive sealed bids for the $12,000 
6% 10-20-vyear (opt.) electric light bonds menticned in V. 114, p. 761. 


HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND OFFERING. 
—CGrover Van Duyn, County Treasurer, will receive sealed bids until 10 
a.m. Mar. 8 for $6.960 5% Parks L. Vreeney et al. Vernon Twp. bonds. 
Denom. $348. Date Feb. 15 1922. Int. . & N. Due $348 each six 
months from May 15 1923 to Nov. 15 1932 incl. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.—The 
following two issues of 6% ditch-improvement bonds, aguregating $7,500, 
which were offered on Feb. 18 (V. 114, p. 761) were sold on that date te 
J. Leo Childs at par and accrued interest: 
$3,500 bonds. “ (31,000 yearly on Jan. 15 in 1923 and 1924 and $1,500 

on Jan. 15 1925. 
4,000 bonds, due $1,000 yearly on Jan. 15 from 1923 to 1926 inclusive. 

Denom. $500. Date Jan. 15 1922. 


HARLAN CITY SCHOOL DISTRICT (P. O. Harlan), Harlan 
County, Ky.—BOND SALE.—The $32,000 6% coupon school improve- 
ment bonds (V. 114, p. 650) were awarded on Feb. 5 to Weil, Roth & Co. 
of Cincinnati at par plus a premium of $500, equal to 101.56. Denom. 
500. Date Jan. 11922. Int. J.&J. Due $2,000 1925 and $1,500 yearly 
thereafter until all bonds mature, optional after ten years from date. 


HARNETT COUNTY (P. O. Lillington), No. Caro.—BOND SALE.— 


ease, Higbie & Co. of Detroit have purchased $150,000 road and bridge 
bonds. 


HARTLAND SCHOOL DISTRICT NO. 80, Ward County, No. Dak. 
—BOND SALE.—Apb issue of $7,000 4% building bonds was sold to the 
State of North Dakota at par during January 1922. Date May 1 1920. 
Due May 1 1940. Bonds are not subject to call but may be redeemed at 
any time afver 2 years from date. 


HASKINS, Wood County, Ohio.—BONDS NOT SOLD.—The $2,500 
6% Inter-County Highway No. 283 special assessment bonds offered on 
Feb. 18 (V. 114, p. 434) were not sold, as no bids were received. We are 
unofficially advised that the county was also unsuccessful in disposing of 
a $1,500 6% bond issue recently offered. 

HAVELOCK, Lancaster County, Neb.—-BOND SALE.—The Omaha 
Tran Co. of Omaha has been awarded the following two issues of 6)2% 
bonds 
$51,982 24 Paving District bonds. 

23.723 75 Paving District bonds. 

Date Nov. 1 1921. 

tional after 10 years. 


HAZLETON, Luzerne County, Pa.—BOND SALE.-—The $250,000 
5% city bonds, offered on Feb. 28—V. 114, p. 65@—were sold to the 





Due yearly on Nov. 1 from 1922 to 1941 incl. Op- 
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— Bank & Trust Co. of Hazleton at 109.67, a basis of about 4.34%- 
$1.000. Date Feb. 1 1921. Int. F. & A. Due $10,000 1941 
and $30. 000 yearly from: 1942 to 1949 incl. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 9 (P. O. 
Freeport), Nassau County, Y.—BOND_ OFFERING .—Leonard 8. 
Mabee, Clerk of the Board of Education, will receive sealed bids until 
430 p. m. Mar. 14 for $50,000 schoo! bonds. Denom. $1,000. Date 
Mar. 7 1922. Prin. and semi-ann. int. (J. & J.) payable at the Citizens’ 
National Bank of Freeport Due $5,000 yearly on Jan. 1 from 1924 to 
1933 incl. Cert. check for 5% of the amount bid for, payable to the Board 

Education, required. Purchaser to name interest rate desired. 


HICKORY, Catawba County, No. Caro.—BOND OF FERING.—R. 
Henry, City Cle rk and Manager, will receive se oaled bids until 7 p. m. Max. 
21 for $45,000 6% fundis g bonds. Denom. $1,000. Date Apr. 1 1922. 
Prin. and semi-ann. int. payable in New York City. _Due serially for 30 
years. Legality proceedings and preparation of bonds under the super- 
vision of Bruce Craven of Trinity. Legality approved by Caldwell & Ray- 
mond, N. Y.C. Cert. check for 2% of bid payable to the © ity Treasurer, 
require dd. 

HINCKLEY SCHOOL DISTRICT (P. O. Hinckley), Pine County, 
Minn.—BOND SALE.—An issue of tae 000 school bonds has been sold to 
the State Investment Bo ard of the State of Minnesota. 


HOMESTEAD, Dade County, Fie. ~-BOND OFFERING.—Sealed bids 
will be received until 7 7:30 p.m. Mar. 6 by R. EF. Edwards, Town Clerk, for 


$15,000 6% street-improvement bonds. Denom. $500. Date Aug. 1 
1920. Prin. and semi-ann. int. payable in gold at the U. S. Mtge. & Trust 
Co., N. Y. Due yearly on Auge. 1 as follows: $590 1927 to 1930 inci.; 


$2. 000 1931 to 1935 incl., and $3,000 1936. The bonds will be prepared 
under the supervision of the U. S. Mtge. & Trust Co., N. Y. City, which 
will certify to the genuineness of the signatures of the officials and the seal 
impressed thereon. The legality will be approved by C. B. Masslich, 
Esa... N. Y. City, whose approving opinion will be furnished the purc haser 
without charge. Bids mata be accompanied by a certified check payable 
to the order of the above Clerk for 2% of the bonds for which bid is sub- 


mitted. Bonds will be delivered at N. Y. City, Miami or Homestead. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BONDS NOT SOLD.— 
The three issues of 5% highway bonds, aggregating $21,760, which were 
offered on Feb. 21 (V. 114, p. 761) were not sold. 


INGLEWOOD CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING —Sealed bids will be received until 11 a. m. 
March 6 by L. E. Lampton, County Clerk (P. O. Los Angeles) for $39,009 
5%% school bonds Yenom. $1,099. Date March 1 1922. £xPrin. and 
gemi-ann. int. payable at the County Treasurer's office. Due March 1 
as follows: $2,000, 1923 to 1928 incl.; $3,000, 1929 to 1933 incl., and 
$4,000, 1934 to 1936 incl. Certified check for 3% payable to the Chairman 
Board of County Supervisors, required. 


IRON COUNTY SCHOOL DISTRICT, Utah.—BOND 5S. gy =o 
well, Phillips & Co., of Denver, have been awarded $6,000 5% tax-free 
school bonds. Denom. $1,000. Date April 1 1922. Prin. and semi-ann. 
int. (A. & O.) payable at the National Bank of Commerce, New York. 


Due April 1 1925. . 
Financial Statement. 


 C, epee htantneeenanemnen $8 000,000 00 
re rr ee eenedewisane 20,000,000 00 
Total bonded debt, a CC) EEE nas 315,192 50 

Population, census 1920, 5,787. 

IRONDEQUOIT, ees County, N. Y.—BOND OFF ERING.—Wil- 
liam 8. Titus, Town Clerk, wil receive sealed bids until 2 p. m. March 13 
for $40,000 registered North Goodman Park Water District bonds at not 
exceeding 5% interest. Denom. $2,000. Date March 11922. Prin. and 
semi-ann.int. (A. & 0.) payable in Rochester, N. Y. Due $2, 000 yearly on 
April 1 from 1923 to 1942, incl. Cert. check for $750, payable to Chauncey 
W. Porter, Town Supervisor, required. Purchaser to pay accrued interest. 


IRONDEQUOIT UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
wommonpent). Monroe County, N. Y.—BOND SALE —The 380,000 5% 
bonds offer on Feb 28—V. 114, p. 875—have been awarded to the 
Security Trust Co., Rochester, at par, plus a om of $2,000, equal to 
102.50, a basis of about 460%. Date Oct. ] 1921. Due $4,000 yearly 
on Oct. 1 from 1923 to 1942, inclusive. 


IRVINGTON SCHOOL DISTRICT (P. O. Irvington), Alameda 
County, Calif.—BONDS VOTED.—By a vote of 163 to 13, this district 
recently authorized $51,000 new school — bonds. 


ISANTI COUNTY (P. O. Cambridge), SALE.—On 
Feb. 21 the $38,500 drainage bonds were sold to the Minneapolis Trust Co. 
of Minneapolis for $38,568 (100.17) for 5s, a basis of about 4.989. Denom. 

1,000, except one for $500. Date March 11921. Due vearly from 1928 
to 1942 incl. 

In giving the notice of the offering of these bonds in V. 114, p. 650, we 


r 


incorrectly stated that they would bear 6% interest. 
ITASCA COUNTY (P. O. Grand Ragice). Minn.—BOND OFFERING. 


—Newspapers say that $34,000 County Ditch No. 10 bonds will be offered 
for sale on March 7. 


ITASCA COUNTY INDEPENDENT SCHOOL DISTRICT NO. 2 

- O. Coleraine), Minn.—-BOND SALE.—The $250,000 coupon high 
school building bonds offered on Feb. 17—V. 114, Pp; 650—were sold on 
Feb. 21 to the First National Bank of Duluth on its bid of par and int., less 
an allowance of $2,775 for blank bonds, attorney's fees, &c., for 5s. 
Denom. $1,000. Date Feb. 1 1922. Int. & A. Due yearly on Feb. 1 
as follows: $40,000, 1926 to 1930 inel.,and $50,000, 1931. This report cor- 





rects the one given in V. 114, p. 875. The following is a complete list of 
the bids received: 
Premium Rate of Inter- 
Offered. est Bid. 
Powell, Garard & Co., Chicago__._...-___- $260 00 6% 
Drake-Ballard Co. Minn____-___-_________- 11 00 6% 
First National Bank, Duluth... .__.__-___ ~~ 4,160 00 6% 
First National Bank, Duluth_____________- 705 00 5% % 
First National Bank, Duluth__.......-.-.. (* 5G 
Wells-Dickey Co., Minneapolis - nak acaniiabes 4,261 00 6% 
Minneapolis Trust Co. , Minneapolis- cmmnee Tana 6% 


* Less an allowance of $2,775 for blank bonds, attorney’s fees, &c. 


JACKSON COUNTY (P. O. Ripley), W. Va.—BOND OFFERING .— 
Enoch Staats, Clerk of the County Court, will receive sealed bids until 2 

. m. March 18 for $109,200 5% coupon tax-free Ripley District road 
ponds. Denom. $1,300. Date Nov. 1 1920. Prin. and semi-ann. int. 
(M.& N.) payable at above official's office or at the N: noma ul City Bank, 
N. Y. City, at option of hoider. Due $5,200 yearly on Nov. 1 from 1922 
to 1942 incl. Certified check for 5% of bid, payable to the County Court 
of Jackson County, required. 


JACKSONVILLE, Duval County, Fla..-BOND OFERING.—Sealed 
bids will be received until 3 p.m. March 7 by Frank H. Owen, Chairman of 
the City Commission, for $2,000,000 5° coupon improvement bonds. 
Denom. $1,000. Date April 1 1921. Prin. and semi-ann. int. (A. & O.) 

avable in gold coin in Jacksonville, or at the fiscal agency of the city in 

ew York City, at option of holder. Due April 11931. Certified check 
for 2 2% of bid. on some bank doing business in Jacksonville, required. The 
legality of the bonds will be approved by Attorney John C. ‘Thomson, of 
New York, whose opinion as to the leglaity, or a duplicate thereof, will be 


delivered to the purch: ser or, if more than one purchaser, to ech of the 


urchasers. Printed circulars containing more definite and detailed in- 
ormaiion, and blank forms for bids, may be had on application to E. Pp. 
Owen, Jr., Secretary of the City Commission, Jacksonville, Fla. Deliver) 
of bonds to be made at the Commission’s office on March 8&8 at 10 a. m. 
Notice of this offering was already given in V. 114, p. 875. It is civen 


again as additional data have come to hand. 


JEANNETTE, Westmoreland County, Pa.-—BON DS OFFERED BY 
BANKERS.—The Mellon National Bank of Pittsburgh is offering to in- 
vestors an issue of $150,090 416% coupon or registered improvement bonds. 
Denom. $1,000. Date Noy. 11919. Semi-ann. int. (M. & N.) payabl 
at the People’s National Bank in Jeannette. Due $30,000 on Nov. 1 in 
1924, 1929, 1954, 1959 and 1944. 

JEFFERSON COUNTY (P. O. Jefferson), Wisc.—BOND OFFERING. 
—R. D. Royce, County Highway Commissioner, will receive sealed bids 
on or before 2 p.m. Mar. 9 for the purchase of $855,000 5% highway bonds. 
Denom. $500. Date April J 1920. Int. semi-ann. 





JEFFERSON AND GRANT COUNTIES ROAD IMPROVEMENT 
DISTRICT NO. 1 (P. O. Pine Bluff), Ark.—BOND SALE.—The ‘‘Ga- 
zette’’ of Little Rock, under date of Feb. 23, says: 

_ “Bonds of the Jefferson and Grant Counties Road Improvement District 
No. 1 were bought to-day by Judge James Gould for 92.30 cents on the 
dollar. The bonds bear 6% interest, and are retirable in from two to 20 
years. None will be retired until 1924. The amount will not be less than 
$35,600 nor more than $40,000, to “ determined by the commissioners, 
J. B. Gean of Grant County and E. G. Goldsmith and O. L. Phillips of 
Jefferson County. 


JONES-WALTON DRAINAGE DISTRICT, Deflore County, Miss.— 
BOND SALE.—Tnhe Bank of Commerce & Trust Co. of ae a has pur- 
chased the $58,000 drainage bonds offered on Feb. 18—V. 114, p. 435. 


KANSAS CITY, Mo.—NO BIDS RECEIVED.—No bids were received 
- tm y 4 wr “oy the $80,451 33 6% park fund cerfificates, series ‘‘A-15’’°— 
p. 65 


KENMORE, Summit County, Ohio.—BOND SALE.—The following 
three issues of 5% % bonds offered Feb. 15 (V. 114. p. 435) were sold te 
Otis & Co., of Clev eland, at the prices given below: 
$29,000 sanitary sewer bonds at 100.25, a basis of about 5. 45%. Due 

yearly on Feb. 1 as follows: $2,000 1323 and $3,000 from 1924 te 
1932. inclusive. 

22.000 Southwest sanitary sewer bonds at 100.06, a basis of about 5.43%. 
Due yearly on Feb. 1 as follows: $4,000, 1923 to 1925, incl., and 
$5,000, 1926 and 1927. 

12,000 Wesier Allotment sanitary sewer improvement bonds at 100.06, 
a basis of about 5.43° Due yearly on Feb. 1 as follows $2,000, 
1923 to 1025 incl.. and $3. 000, 1926 and 1927. 4 

Denom. $1,000. Date Feb. 1 1922. 


KENT VILLAGE SCHOOL DISTRICT (P. O. Kent), Portage*Coun- 
ty, Ohio.—BOND OFFERING.—F. W. Bowers, Clerk of the Reard of 
Education, will receive sealed bids until 12 m. March 18 for $22.000 6% 
school bonds. Denom. $1,000. Date Jan. 1 1922. Int. J. & D. Due 
vearly on Jan. 1 as follows: $2,000in 1923 and 1924, $4,000 1925, and $2,000 
from 1926 to 1932 incl. Cert. check for $500 required. 


KEYSTONE SCHOOL DISTRICT No. 7, Dickey County, No. 
Dak.—BOND SALE.—An issue of 35.000 4% school building bonds was 
sold during Jan. 1922 to the State of North Dakota at par. Date July 1 
1920. Due July 1 1940. Bonds are not subject to call, but may be 
redeemed at any time after 2 years from date. 


KIMBALL, Brule County, So. Dak.—POND OFFERING.—G. H. 
Coxe, City Audi tor, will receive sealed bids until 8 p. m. March 6 for $10,000 
6% sewer bonds. 


KLAMATH COUNTY (P. O. Klamath Falls), Ore.—BONDS VOTED. 
—It is reported that unofficial figures indicate that in a special election 
on Feb. 21 $800,000 road bonds carried. 


KOOCHICHING COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 4 (P. O. Internationa! Falls), Minn.—BOND SALE.—On Oct. 15 
$100,000 5° schoo! bonds were sold to State of Minnesota. 
$10,000. Date July 192). Int. annually. Due $10,000 
July 1 from 1932 to 1941 incl. 

These, together with $150,000 6% 10-year school bonds which were 
purchased on Nov. 7 by the Drake-Ballard Co. of Minneapolis at 190.06, 
a basis of about 5.99%—V. 113, p. 2531—complete the sale of a total 
issue of $250,000. 


KORNMAN DRAINAGE DISTRICT, Colo.—BIDS REJECTED.— 
Bids received for an issue of drainage bonds, amounting to about $40,000, 
were rejected. The Bankers Trust Co. and Benwell, Phillips & Co., both 
of which are located at Denver, were the bidders. 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND OFFERING.— 
Ed. Poutson. County Treasurer, wil! receive sealed bids until 2 p. m. March 
15 for the following two issues of 5% road bonds. 
$5,500 Millard G. Stookey et al, Prairie Twp. bonds. Denom. $275. 

12.200 Daniel Martin et al, Prairie Twp. bonds. Denom. $610 

Date Feb. 15 1922. Int. M. & I Due one bond of each issue semi- 
names from May 15 1923 to Nov. 15 1932, incl. 

BOND OFFERING.—Sealed bids will atso be received until the above 
time by the above treasurer for $62,200 5% E. W. Gresso et al, Lake Twp. 
bonds. Denom. 29 for 3610 and 100 for $500 each. Date Sept. 15 1921. 
Re £ - N. Due $3,110 each six months from May 15 1923 to Nov. 15 

nec 


LAGRANGE, Fayette County, Texas.—BONDS VOTED.—At an 
election held on Jan. 30 an issue of $25 5,000 5% % bridge construction bonds 
was carried by a vote of 246 ‘“‘for’’ to 10° ‘against.’ Due in 40 years 
optional in 20 years. 


LA GRANGE COUNTY (P. O. La Grange), Ind.—BOND OFFERING. 
—G. W. Hoff, County Tre asurer, will receive sealed bids until ] p. m. 
March 15 for the following 5% coupon highway bonds aggregating $181,000. 
$69,000 John Keinn et al] C ounty Unit Road No. 3, ~ Clearspring, 
Clay and Newbury Township bonds. Denom. $570 

49,600 Roy Perkins et al County Unit Road No. 7, Milford and Springfield 
Township bonds. Denom. $620. 

34,400 Levil. Miller et al County Unit Road No. 4, Clay and Newbury 
Township bonds. Denom. $430. 

28,000 John S. Hawk et al County Unit Road No. 0, Springfield Town- 
ship bonds. Denom. 3350. 

Date Apri 15 1922. Int. M. & N. Due two bonds of each issue each 
six months from May 15 1923 to Nov. 15 1932, incl. Purchaser to pay 
accrued interest. 


LAGUNA JOINT SCHOOL DISTRICT, Calif.—BOND SALE.— 
Freeman, Smith & Camp Co., of San Francisco, have been awarded $19,000 
6% new school bonds. Denom. $1,000. Date July 201921. Int. J.&J. 
Due $1,000 yearly on July 20 from 1924 to 1942, incl. 


LAKE WALES, Polk County, Fla.—BOND SALE. 


Denom. 
yearly on 








$200 ,000 6% 





street impt. bonds offered on Feb. 24—V. 114, p. 762 mays been award 
to the G. B. Sawyer Co., of Jacksonville, at 93. "bets Jan. 1 1922. 
LAPORTE COUNTY (P. O. Laporte), Ind. o eiaek SALE —The 


$263 962 48 6% D. W 
FR Ot sold to the Fletcher-American Co. of Indianapolis. 


LAS ANIMAS COUNTY SCHOOL DISTRICT NO. 


Place et al. bonds offered on Feb. 25 (V. 114, p. 
Date Dec. 


102, Colo.— 


BOND SALE.—Benwell, Phillips & Co. of Denver have purchased $1,300 
8% tax-free schoocl-bldg. bonds. Derom. $100. Date Oct. 15 1921. 


Principal payable at the office of the County Treasurer, and semi-ann. int. 


payable (April 15 and Oct. 15) at the office of County ‘Treasurer or at the 
banking house of Koun tze ros. N. Y., at option of holder. Due Oct. 15 
1941, optional Oct. 15 1931. 

Financial Statement. 
Rl EE Se a a ee $138,270 
TOORs DONGSG GOs (Css TOSS CREF) « cc cc cccpcecscoccewsecees: ‘ 1,300 


Population, estimated, 100. 


LAVA HOT SPRINGS, Bannock County, Ida.—BOND SALE.— 
Of the $65,000 6% coupon water works purchase bonds offered unsuccess= 
fully on July 16, V. 113, p. 556, $47,000 have been sold 


LAWTON SCHOOL DISTRICT (P. O. Lawton), Comanche County, 
Okla.—BOND OFFERING.—J. S. Kuntz, Clerk Board of Education, will 
receive sealed bids unt ~ March 15 for the $239,000 5% school bon ds re- 
cenily voted-—V. 114, rs 

LEBANON, Witenes pene Tenn.—BOND OFFERING.—Bids will 
be received at any time by the City Commissioners for an issue of $200,000 
5°> water and sewer bon ‘ds. Denom. $1,000. Date Aug. 1 1921. This 
item was incorrectly reporied in last week's issue, page 872, under the 
caption °* son County, Tenn.’ 


LEECHBURG, Armstrong County, i. 


a) 
OZ. 


W ils 


BOND OFFERING.—John 


A. liill, Secretary of the Borough Council, will rec: ‘ive sealed bids until 
5 p. m. March 6 for $25,000 5 % impr ‘ovement bonds. Denom. $1,000. 
Date Feb. 1 1922. Due $5,000 in 1927, 1932, 1937 and $10,000 in 1942. 


Certified checkfor $500, payable to the Borough Council, required. 


LENAPAH TOWNSHIP, Okia.—BOND SALE.—Reports say that 
$35,000 road bonds have been sold to an Oklahoma Cit y firm. 


LENOIR CITY, Loudon County, Tenn.—BOND SALE.—Caldwel 


& Co. of Nashville, have purchased the $150,009 6% sewer bonds recently 
voted—V. 113, p. 2426. They are described as follows: Denom. $1.000. 











Marca 4 1922.) 


TITE CITRONTCLE 





981 








Date Jan. 11922. Prin. and semi-ann. int. (J -J.), payable at the National 
City Bank, N. Y. City. Due Jan 1 1942 


Financial Statement. 
IIE AS LILES GLI TOE LOE TE $3 .218.N39 
RES RE i A <p ee Ra RS BANE A ERED RM, 8 252.000 
Rn cS eee as Ss aan eA AI RE + 4,210 


LEONARD, Fannin County, Texas.—BONDS VCTED.—On Feb. 20 
an issue of $50, 000 school-bidg. bonds was voted. 


LEWIS & CLARK yA aH SCHOOL DISTRICT NO. 12 (P. O. 
Maryeville) Mont.—BOND SALE.—The $1,500 6% funding bonds, 

n Dec. 10—V. 113. p. 2334—have been sold at par to the State 
| vee of ‘head Commissioners. Date Mec. 10 1921. Ive lec. 19 1940, 


optional Dec. 10 1924 or at any interest paying date thereafter at option of 
schoo! district. 


LINDEN SCHOOL DISTRICT ayes 1, Cavalier County, No. Dak. — 
BOND SALE.—This district sold $5,000 4% bldg. bonds during January, 
1922, to the State of North Dakota at par. Date Dec. 31 1920. Due Dec. 
311940. Bonds are not su ‘yject to call but may be redeemed at any time 
after two years from date. 


MED oat SCHOOL DISTRICT NO. 19, Ransom County, No. Dak.— 
BOND SALE.—An issue of $5,990 4% bidg. bonds was sold during Saguary 
1922 to “the State of North Dakota at par. Date Oct. 11920. Due Oct. 1 
1910. Bonds are not su dject to call but may be redeemed at any time after 
two years from date. 


a ia Cr SCHOOL DISTRICT (P. O. Lockwood), 
on Feb. 21. 


LODI a DISTRICT, Sen Joaquin County, Calif.—RBONDS 
VOTED —A $90.000 new school building boad issue was approved by the 
electors by a vote of 575 to 47 at a recent election, it is reported. 


LODI aie y Lag a SCHOOL DISTRICT, San Joaquin County, 


Calif.—BONDS ED.—At a recent election $250, 000 bonds carried by 
a majority of 40 ps ah it is stated. 


LOS Ra Calif.—CITY COMPLIES WITH STIPULATION 
CONTAINED IN BID.—In—V. 114. p. 543—we stated that a bid, which 
was 193.337 all ‘bieas. witha stipulation that the delivery of bonds must 
be made on or before Feb. 27, toether with Jno. ©. Thomson's approval 
and a non-litigation certificate, and submitted on Jan. 26 by a bankin? group 
led by the Harris Trust & Savings Bank of Chicago for the $14,500.000 5% 
electric light. plan ae aerenens and impt. bonds had been accepted on Jan 28. 
We are now advi through official sources that the city has comoplied with 
the stipulation contained in bid. thus completing the sale. The bonds are 
described as follows: Tax free coupon bonds with privilege of registration as 
to principal and interest. Denom. $1.000. Date Aug. 11921. Prin. and 
semi-ann. int. (F. & A.) payable in Los Angeles or New York City at the 
option of the holder. Due $375.000 vearly on Aug. 1 from 1926 to 1961. 
incl. Official announcement states that these bonds are a .egal investment 
for Savings Banks and Trust Funds in New York, Massachusetts, and 
Connecticut and eligible to secure Postal Savings Deposits. The Harris 
Trust & Savings Bank of Chicago and the New York office and Boston 
office of same, under Harris, Forbes & Co.. and Harris. Forbes & Co., Inc., 
respectively, together with E. H. Rollins & Sons, the Continental & ‘Com- 
mercial Trust & Savings Bank of Chicago. Lee. L[ligginson & Cv... and 
Parkinson & Burr, Curtis & Sanger, Arthur Perry & Co. and Edmunds 
Bros., all of Boston, are now offering these bonds to investors as follows: 


MATURITIES AND PRICES. 


Dade County 
OTED.—An issue of $45,000 school bids. bonds was voted 


Amount. Due. Price. Yield. Amount. Due. Price. Yield." 
$375,000 Aug. 1 1926 100.98 4.75% $375.000 Aug. 11944 195 55 4.60% 
375.000 Aug. 11927 191.18 4.75% 375.000 Aug. 119145 105.70 4.60% 
375.000 Aug. 11928 101.37 4.75% 375.000 Aug. 11946 105.83 4.60% 
375.000 Aug. 11929 191 55 4.75% £375,000 Aug. 11947 105.96 4.60% 
375.000 Aug. 11930 101.72 4.75% 375.000 Aug. 11.948 106.08 4.60% 
375.000 Aug. 11931 101.88 4.755% 375.000 Aug. 11949 106.20 4.60% 
375.000 Aug. 11932 102.45 470% 375.000 Aug. 11950 196.31 4.60% 
375,000 Aug. 11933 102.63 4.70% 375,000 Aug.11951 196.41 4.60% 
375.000 Aug. 11934 102.80 4.70% 375,000 Aug. 119452 107.38 4.55% 
375.000 Aug. 11935 102.96 4.70% 375,000 Aug. 11953 107.49 4.55% 
375,000 Aug. 11936 193.12 4.70% 375.000 Aug. 11951 107.60 4.55% 
375.000 Aug. 11937 103.83 4.65% 375.000 Aug. 11955 107.69 4.55% 
375.000 Aug. 11938 103.99 4.65% 375.000 Aug. 119565 107.79 4.55% 
375.000 Aug. 11939 104.15 4.65% 375.000 Aug. 11957 107-89 4.55% 
375.000 Aug. 11949 104.30 4.65% 375.000 Aug. 11958 107.97 4.55% 
375.000 Aug. 11941 104.44 4.65% 375.000 Aug. 11959 108.06 4.55% 
375.000 aon 1942 105.26 4.60% 375.000 Aug. 11960 108.11 4.55% 
375.000 11943 105.41 4.60% 375,000 Aug. 11961 108.22 4.55% 
peel om RR, to be added. | 
Financial Statement. 

@Assessed valuation for taxation____.__._._..-__ ~~ ee $828 .695.820 
re oe. rr Ce ne... cscoseeeweocsanesennsces 53,259,463 

eo AES ee ee aS $20.808,.150 
FEES IPE CE a 866,793 
I el 31,584,520 


Population, 1020 Census, 576.675. 

*Includes $124.096,742 operative property which is not taxed, being 
property owned by Public Jtility Companies, a percentage of whose in- 
come is paid to the State. 


LOUISVILLE VILLAGE SCHOOL DISTRICT (Louisville), Stark 
County, Ohio.—BOND OF FERING.—D. W. Krabill, Clerk cf the Board of 
Education, will rceive sealed bids until 12 m. March i& for $225 000 5% 9 
bonds. Denom. $1.000. Date April 1 1922. tFrin. and sem i ann. int. 

ayable at the District Treasurers office. I ve $9,0CO yearly on April 1 
rom 1923 to 1947, incl. (Cert. check for $1,000, payable to the Board of 
Education, required. Purchaser to pay acc rued interest. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING —Sealed 
bids will be received until 1039 a. m March 13 by Adelaide E. Schmitt, 
Clerk of the Board of County Commissioners. for the following 6% bonds: 
$24,944 83 water supply, line No. 47, Main Sewer District No. 4 bonds 

Denom. | for $944 83 and 24 for $1,000 each. Due yearly on 
, ril 1 as follows: $1,944 83 in 1924, $2.000 from’ 1925 to 
28, inclusive, and $3,000 from 1929 to 1933. inclusive: 
63,272 82 pe sanitary sewer No. 81, Main Sewer District No 4 bonds. 
Denom. 1 for $1,272 82 and 62 for $1,000 each. Due yearly on 
April 1 as follows: 35,272 82 in 1924. $6.000 from 1925 to 1929, 
inclusive, and $7,000 from 193% to 1933. inclusive. 

Date April 1 1922. Principal and semi-annual interest payable at the 
County Treasurer's office. Certified check for $500 on each issue bid for, 
ve to the County Treasurer, required. Purchaser to pay accrued int. 

onds to be delivered at the Court House in Toledo on April 1 1922. 


LYSIAN CONSOLIDATED SCHOOL DISTRICT, Sumter County, 
Ga.—BOND SALE.—The $25,000 6% 16 5-6-yr. (aver.) school bonds 
offered on Feb. 27—V. 114, p. 762—-have been awarded to the Trust Co. 
of Georgia of Atlanta at 98.00, a basis of about 5.84%. Due $1.000 yrly. 
on Jan. 1 from 1926 to 1950 incl. The following bids were received: 
Trust Co. of Ga., Atlanta__$24,500! W. L. Slayton & Co., Toledo- $23. 500 
W.M. Davis & Co., Macon. 23 937 | J. H. Hilsman & Co., Atlanta 22,875 
Prudden & Co. . Toledo i ildcidhias 24.441) 


McCOOK SCHOOL DISTRICT (P. O. McCook), Redwillow County, 
Neb.—BOND SALE.—An issue of $100,000 5% Junior High School 
‘bonds has been sold at par to the sheoeie Trust Co. of Lincoln. This 
item was incorrectly given in V. 114. p 436, under caption ‘‘ McCook, Neb.’ 


MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE —The 
$17,000 5% Harry O'Connor et al.. free concrete road, Anderson Township 
bonds, offered on Feb. 28 (V. 114, p 376) were sold to the Farmers Trust 
Co. of Anderson. Date Feb. 26 1922. Due $850 each six months from 
May 15 1923 to Nov. 15 1932. inclusive. There was no other bid. 

BONDS NOT SOLD —The $54,000 5% Casselman L_ Bruce road. Pipe- 
«creek Township. bonds also offered on Feb. 28 (V. 114, p. 876) were not 
sold as there were no bidders. 


MADISON COUNTY (P. O. Marshall), No. Caro.—BOND SALE — 
The $150.000 6% road bonds offered on March 1—V. 114, p. 876,—have 
‘been awarded to Kauffman-Smith-Emert & Co., Inc., of St. Louis, and 
Marx & Co., of Birmingham, jointly, at 102. 95. Denom. $1,000. Int. 
M.-S. Due in 30 years. 


MAGNET, Cedar Count 
‘Co. of Omaha has ed $i 
ighting 6% bonds. 


Neb.—BOND SALE.—The Omaha Trust 
- 0, > ae A et transmission line and $6,000 
_ an. 








MANCHESTER, Hillsborough Souaty, N. H.—BOND OFFERNIG — 
Sealed bids will be received until 2 p March 7 for $690,000 4% bonds. 
Date March 11922. Due yearly from 1923 to 1942, inclusive. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 31, Ariz.—BOND 
SALE.—James H. Causey & Co. of Denver have been awarded $35 ,000 6 
school building bonds. Denom. $1,000. Date May 11920. Tetal bon 
debt (including this issue), $40,000. Assessed value, $1,107,525. 


MARIN COUNTY SANITARY DISTRICT ND 1 (P. O. San 
Anselmo), Calif.—BOND OFFERING.—J. E. Manning, ag sy’! ot ha 
Sanitary rd. will receive sealed bids until & p. m. ‘oo. 4 for 0. 

6% sewer bonds. Denom. $1,000. Pate April 1 1922. ton 
Due $5.000, yearly on April 1 from 1923 to 1962 aA, OS ertirled Kok ie 
$5.000. payable to the district, required. 


MARION, Marion County, So. Caro.—BOND OFFERING —Sealed 
name will be received veg. m. Mar Me Si the 0 00 Council fer the fol- 
owing ! mprovement bonds, a a 

~ 000 street and sidewalk Boats. 
12,0909 sewerage bonds. 
15.000 drainage bonds. 

5,000 electric-light svstem bonds. 

Denom $1.000. Dite Feb 1 1922. Prin. and semi-ann Int. Fie ee 
at any bank or banks of purchaser’s choice. Due $5.000 yearly on 
from 1923 to 1942 incl Cert. check upon an incorporated bank or trust 


company for $1,000 required. The officiil announcement says: ‘No litiga- 
tion threatened or question raised as to validity of proposed issue. 

Financial Statement. 
Total bonded debt (including “this ft ree see $140,000 
Re A it iA RE EDA ITA Ti etl lie tla tin td None 
Assessed im sk FS RR Tae elie 1,639,000 
ee Ss Be nn an ot eine che nc on aes ,0 


Tax rate (om $100), 
estimated, 4,500 


MARION COUNTY (P. Jefferson), Texas.—BONDS TO BE OF- 
FERED —The $590,000 356% coupon tax-free road bods voted on Jan. 
27 (V. 114. p 543) are to be offered in a short time They answer to the 
following description: Denom $1,000. Date Apr 191922 Int. A. &O., 
ptyable at the Continental & Commercial National Bank of Chicago 
serially Bonded debt, $289,000: TY wy fund. $9.551 64: assessed valua- 
tion, $4,114,159; total tax rate, $12 4 E. B. Lewis, County Judge. 


MARYSDALE yo ag Ph na ind gy UE Madera -omnty, Calif.— 
BOND OFFERING.—L . Cooper, County Clerk (P. O. Madera) will 
receive sealed bids until YO a. m. March 6 for $1,500 6% school bonds. 
Denom. $500. Int. semi-ann. Due $500 yearly from 1923 to 1925 incl. 
Certified check for 10% of the amount bid for required. 


MASON CITY INDEPENDENT eat $5) DISTRICT (P. O. Mason 
City), Cerro Gordo County, Ilowa.—BOND OFFERING.—W. ag- 
ley. President Board of School Directors, will receive sealed bids until 

. m. Mar. 7 for $100,000 5% 20-year school building bonds. Date 


3p 
Aart 11922. Int. semi-ann. ue Apr. 1 1942. Cert. check for $1,000 
required. 


MASSACHUSETTS (State of).—BOND SALE —The following five 
issues of registered serial gold bonds, agyzregating $1,.975.099, which were 
offered on March 3 (V. 114, p 876). were sold to Merrill. Oldham & Co. 
and R L. Du iy & Co at their joint hid Le 103 089 for the entire $1,075,000, 
which is equal to a basis of about 3 91%: 

q $82. 000 14% 16 1-3-vear (aver ) metropolitan water loan bonds. Due 
$1,090 yearly on Jan. 1 from 1923 to 1951. inclusive 
100,000 4% 18-year (aver ) metropolitan sewerage loan. South System, loan, 
a yearly on Sept 1 as follows: $3.990, from 1922 to 1941, incl., 
d $2.09 from 1942 to 19481. inclusive 
213 000 444% 18 1-5-vear (aver ) metropolitan sewerage loan, South 
Svstem bonds Due yearly on Se | as follows: $6. 000 from 
1922 to 1944. inclusive, and $5.909 —_ 1945 to 1949. inclusive. 
239.000 14%% 11 5-64-year (aver ) metropolitan pirk Ioan. series No. 2 
onds Due $19,090 yearly on Jan 1 fron 1923 to 1945. inclusive. 
500.000 4% 19 %-year (aver ) metropolitan water loan bords) Due yearly 


15 mills. Population 1920, 4,000: population now 


on Jan 1 as follows: $13,000 from 1923 to 1942, inclusive, and 
$12.00 from 1943. to 1962. inclusive. 
The following bids were received: 
Merrill. Oldham & Co and R L Day & Co 103 989 for the entire issue. 


Blake Bros & Co., White, Weld & Co. and Eldredge 
for all or none 

Harris, Forbes & Co.. 191 72 for all or none. 

Curtis & Sanger and Blodget & Co., 101.32. 

Lee, Higginson & Co . 101 07165. 

Watkins & Co , 102 373 for all or none. 

National Citv Co and E H_ Rollins & Sons, 101.63 for all or none. 

Old Colony Trust Co nee Edmuads Bros., 100 52 for $690,000 4% bonds; 
191 92 for all or non 

Estabrook & Co, 101 935 for all or none 100 61 for $699,000 4% bonds: 
192 21 for $262.000 4'44% bonds; 195 15 for $213,901 4 “% % honds 

F S Mosely & Co and Guaranty Co of N Y., 102.137 for all or none. 

R M. Grant & Co., 191.841 for all or none. 

Kidder, Peabody & Co. 102.0149 for all or none: 109 4999 for $600,000 4% 
honds: 102.0238 for $262, 000 4%% bonds; 106.2916 for $213,000 44% 


bonds 
Ludwig. Eismann & Co., 100.82 for all or none. 


AYWOOD SCHOOL DISTRICT (P. O. Maywood), Bergen County, 
N. J.—BOND SALE.—The issue of 6% coupon or remistered Tx »nds offered 
on Feb. 20 (V. 114, p. 651) was sold to the New Jersey Fidelity & Plate 
Glass Insurance Co. at its bid of $18,344 for 36 bonds ($18,000), which is 
equal to 101.91, a basis of about 5.60%. Date Mar. 1 1922. ue $6,000 


on Mar. 1 in 1924, 1925 and 1926. A bid of $18,201 was received from 
J. G. White & Co. 


MERCEDES, estes County, Texas.—BOND SALE —We are ad- 
vised by J L Arlitt Austio. A. 3 ne reaeaty Durchased $109,000 6% 
street improvemeat bonds. e yearl on, Feb. 
as follows: $3,000 1925 to 1936 ‘incl, _. $4. 000 1937 (* 1952 in 


MERIDIAN SCHOOL DISTRICT, Sutter County, Con. F sidain 


OFF ERING.—On March 6 an issue of $24,000 6% bonds, maturing 1923 
to 1935 incl., will be offered for sale, it is reported. 


MESERVEY CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. Meservey), Cerro Gordo County, lowa.—COMPLETE 
RETURNS. —The complete returns on the $60, 000 building bonds, defeated 
on Feb. 17 (V. 114, p. 876), are 115 ‘‘for”’ to 140 ‘‘against. 


MEXICO, Audrain County, Mo.—BOND ELECTION.—At an elec- 
tion to be held on Apr. 4, $7,500 incinerator plant bonds will be voted upon. 


MIDDLESBORO, Bell County, Ky.—BOND SALE. see $150,000 
school bonds recently voted—V. 114, p. 651—have been sold 


MILES CITY, Custer County, Mont.—BOND SALE. _'The $153,500 
6% 10-20-year (opt.) funding bonds, offered on Feb. 27—V. 114, p. 330— 
were sold to the Bankers Trust Co. of Denver. 


MILLE LACS COUNTY (P. O. Milaca), Minn.—BOND OFFERING.— 
Walter Peltier, County Auditor, will receive sealed bids until 11 a. m. 
March 7 for $125,000 54% funding bonds. Denom. $1,000. Date 
March 11922. Int.semi-ann. Due yearly on March 1 as follows: $10.000 
1925 to 1930, incl.: $9,000, 1931 to 1935, incl., and $10.000, 1936 and 1937. 
Certified check for 2% of the amount of issue required, Purchaser to 
furnish blank bonds and legal opinion. 


MILWAUKEE, Wis.—T0O SUBMIT. THREE BOND ISSUES IN 
APRIL.—The Milwaukee ‘‘Journal’’ on Feb. 26 said: 

‘Three bond issues aggregating $3.910,000 will = submitted to the voters 
approval at the municipal election, ‘April 4. The issues are for these 


SES: 
Widening Cedar and Biddle Streets, $2,500,000; new Holton Street 
viaduct, $1,260,000; widening the Folsom Street viaduct, $150,000. 

“There is also $160,000 provided for in the budget which may not be 
voted on because there is $160,000 available. voted last year but not issued, 
including $90,000 for the State Street bridge, $60,000 for repairs to the 
27th Street viaduct. and $10.C00 for a new bridge at American Ave. A 
direct tax was substituted for ‘the last two items. 

There will be no school bonds voted for, the board having all the funds 
available it will be able to spend until the next budget is made up. poage 
will be, ip, es. 31 1922, an available bond limit for school purposes of only 
$840.000 , the see bond issue having nearly reached the limit of 1%, nt 
€ valuation. 


& Oo., 102.071 
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‘‘There are included in the budget for 1922 bond issues for the following 
p which do not have to be submitted to the voters for approval: 

“Grade crossing abolition on the Northwest and South sides, $1,000,C00: 
municipal electric light plant, $500,000: completion of the street lighting 
distribution system, $200) .000: sanitary sewer bonds, $300,000; park bonds, 
$350,000; addition to South View Hospital, $50,000. 

“These bond issues contained in the budget already have been approved 
by vote of the le: 

“‘Cedar-Biddle Street bridge, $600,000; harbor improvement, $500,000: 
and two natatoria in the 4th and 16th wards and in the 9th, 19th or 22d 
wards, $200,000. ; 

“The total amount of bond issues included in the 1922 budget, to be 
voted on, which do not require a vote or which have been voted, is 
$7 ,600,000. : 

“The people also will vote in April on the levying of a % mill tax, which 
will amount to approximately $340,000, for the public land commission. 
If carried, the city annually can appropriate whatever part of this amount 
it sees fit for the expenses of the public land commission, including the 
purchase of land for street widening, civic centre or other public uses.’’ 

MISSOURI (State of).—-BOND SALE.—On March 1 the $15.000,000 
5%, tax-free gold coupon (with privilege of registration as to principal only 
or as to both principa! and interest) “‘World War Soldier Bonus bonds’’— 
V. 114, p. 877—were seld at 103.77 and interest, a basis of about 4.55% 
te a syndicate managed by Estabrook & Co. and consisting of the following 
other members: Remick, Hodges & Co., Redmond & Co., Kissel, Kinnicutt 
& Co., White, Weid & Co., the First National Bank, New York, Horn- 
blower & Weeks, Clark, Dodge & Co., Curtis & Sanger, Hannahs, Ballin 
& Lee, Blodget & Co., R. L. Day & Co., Kauffman, Smith, Emert & Co., 
Inc., St. Louis, National Bank of Commerce, St. Louis, Prescott & Snider, 
Kansas City, and Minton, Lantert & Co., Chicago. Denom. $1,000. 
Date March 1 1922. Prin. and interest payable in Jefferson City, Mo. 
Interest dates March 1 1923 and semi-annually thereafter on March 1 and 
Sept. 1. Due $1.500,000 yly on Mar 1 from 1928 to 1937, incl. Official 
announcement states that these bonds are a legal investment for savings 
banks and trust funds in New York, Massachusetts, Connecticut and other 
States. In an advertisement appearing on a preceding page of this issue 
these bonds are being offered to investors as follows: 


Maturities and Prices. 


Due. Amount. Price. Yield. | Due. Amount. Price. ield. 
1928 $1,500,000 102.57 4.50%1{1933 $1,500.000 105.38 4%% 
1929 1,500,000 103.24 4.45% (19544 1,500,000 105.99 4.35% 
1930 1,500,000 103.98 440% |1935 1,500,000 106.37 4.35% 
1931 1,500,000 104.39 4.40%/}1936 1,500,000 107.27 4.30% 
1932 1,500,000 104.99 4%% {19387 1,500,000 107.64 4.30% 


Accrued interest te date of delivery to be added to the above prices. 
Financial Statement. 

Pe Se Ps + cca bbe enesewenene $4,920 ,.926.179 
SOertificates of indebtedness... ...........-...........- 4398839 
Total bonded debt (including this issue) 16.200.000 

Population, 1920 Census, 4,404 ,055. 

* These certificates ure registered an non-negotiable and non-transferable. 
They are held in trust by the State for the benefit of State Schools. 


MONMOUTH COUNTY (P. O. Freehold), N. J.—BOND OFFERING. 
—G. Asa Francis, County Treasurer, will receive sealed bids unti] 11 a. m. 
Mar. & for the following 4% % coupon bonds not to exceed the amounts» 
stated: 
$432,000 road bonds. Due yearly on Mar. 15 as follows: $18,000 from 

1924 to 1932 incl. and $27,000 from 1933 to 1942 incl. 
20,000 emeae bonds. Due $1,000 yearly on Mar. 15 from 1924 to 1943 
c 


nel. 

Denom. $1,000. Date Mar.151922. Prin. and semi-ann. int. (M.&S8.) 

yable at the County Treasurer's office. Bonds may be registered and 
f they are the principal and interest will be remitted by mail at the request 
of the holder. Cert. check for 2% of the amount bid for, payable to the 
County Treasurer, required. Bonds will be prepared under the supervision 
of the U. S. Mtge. & Trust Co., which will certify as to the genuineness of 
the signatures of the officials and the seal impressed thereon. The validity 
of the bonds will be approved by Caldwell & Raymond of New York. 
Purchaser to pay accrued interest. 


MONROE COUNTY (P. O. Monroeville), Ala.—BOND SALE.—The 
$250,000 refunding bonds offered on Feb. 20—V. 114, p. 652—were awarded 
on that day as 5s to J.C. Mayer & Co., Cincinnati, at par. Denom. $1,000 
Date Feb. 11922. Int. F.& A. Duein 30 years. 

MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND 
OFFERING.—Charles H. King, County Treasurer, will receive sealed bids 
until 10 a. m. March 7 for $10,800 4%% Marion A. Davis et al, Sugar 
Creek and Franklin Township bonds. Denom. $540. Date Feb. 15 1922. 
as, Me A N. Due $540 each six months from May 15 1923 to Nov. 15 

32, incl. 

MORRIS COUNTY (P. O. Morristown), N. J.—BOND OFFERING.— 
William H. Hosking, Clerk Board of Chosen Freeholders, will receive sealed 
bids until 2 p. m. Mar. & for the following issues of 44% % coupon or regis- 
tered bonds not to exceed the amounts stated: 
$1,126,000 improvement bonds. Due yearly on Mar. 1 as follows: $62,C00 

from 1923 to 1930 incl. and $63,000 from 1931 to 1940 incl. 
258,000 road bonds. Due yearly on Mar. 1 as follows: $28,000 from 
1923 to 1925 incl. and $29,000 from 1926 to 1931 incl. 

Denom. $1,000. Date Mar.11922. Prin. and semi-ann. int. (M. & 8.) 
payable at the First Nat. Bank in Morristown. Cert. check for 2% of 
the amount bid for, pozetie to the County, required. Successful bidders 
will be furnished with the opinion of Hawkins, Delafield & Longfellow of 
N. Y. City that the bonds are valid and binding obligations of Morris 
County. The bonds will be prepared under the supervision of the U. S. 
Mtge. & Trust Co., N. Y. City, which will certify as to the genuineness of 
the signatures of the city officials and the seal impressed thereon. 


MOULTON TOWNSHIP, Auglaize County, Ohio.—RBOND OFFER- 
ING .—Edgar R. Mertz, Clerk of the Township Trustees, will receive sealed 
bids until 12 m. Mar. 6 for $7,7506% Fred Garber et al. Moulton and Noble 
Twps. road bonds. Denom. 9 for $750 and 1 for $1,000. Date Apr. 1 
1922. Int. A. & O. Due $1,500 each six months from Apr. 1 1923 to 
Oct. 1 1924 incl. and $1,750 on Apr. 1 1925. Cert. check for 2% of the 
amount bid for, payable to the Township Treasurer, required. Purchaser 
to pay accrued interest. 


MT. STERLING SCHOOL DISTRICT (P. O. Mt. Sterling), Mont- 
omery County, Ky —BOND ELECTION —An election will be held 

day (Mar. 4) to vote on the question of issuing $30,000 6% school 
improvement bonds. Due $1,500 yearly for 20 years. 


NASHVILLE, Davidson County, Tenn.—BOND OFFERING.—Sealed 
bids will be received until 2 p.m. Mar. 14 by 8. H. McKay, City Clerk, for 
the following improvement bonds, registerable as to principal: 
$178,000 5% street opening and improvement bonds of 1917, issued for 

the purpose of opening, widening, extending and paving streets 

and alleys. Date Mar. 1 1920. Prin. and semi-ann. int. (M 

5.) payee at City Treas. office or Irving Nat. Bank, N. Y., at 
holder's option. ue yearly on Mar. 1 as follows: $1,000 1923 
to 1925 incl.; $2,000 1926 to 1932 incl.; $3,000 1933 to 1938 inel.; 

’ 9 to 1943 incl.; $5,000 1944 to 1947 incl.; $6,000 1948 
to 1950 incl.; $7,000 1951 and 1952; $8,000 1953 to 1955 incl.; 

$9,000 1956 to 1958 incl., and $10,000 1959 and 1960. 
$130,000 6% general improvement bonds of 1922, issued for the purpose of 
peeves means to pay the city’s share of the cost of certain street 
improvements. Bonds dated Apr. 1 1922. Prin. and semi-ann. 
int. (A. & O.) payable at City Treas. office or Irving Nat. Bank, 
N. Y., at holders’ option. Due yearly on Apr. 1 as follows: 
$8,000 1927 to 1937 incl. and $10,000 1938 to 1942 incl. 
$170,000 6% street improvement bonds of 1922, issued for the purpose of 
providing means for payment of not exceeding two-thirds of the 
estima cost_of certain street improvements. Bonds dated 
Apr. 11922. Prin. and semi-ann. int. (A. & O.) payable at City 
Treas. office or Irving Nat. Bznk, N. Y., at holder's option. 
Due $34,000 yearly on Apr. 1 from 1923 to 1927 incl. 

Denom., $1,000. Cert. check upon a national bank or any bank or trust 
company in Tennessee for 2% of bid required. The official announcement 
says: ‘“There has never been any default or compromise in the payment 
of any of the city’s obligations, nor has any previous issue of bonds or notes 
been contested. There is no controversy or litigation pending or tr-eat- 
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ening concerning the validity of these bonds, the corporate existence of the 
mecpalty or the title of the preesnt officers of the city to their respective 
offices. 

Bonds, registerable as to principal in N. Y. City, will be prepared and 
certified as to genuineness by the U. 8S. Mtge. & Trust Co., New York. 
The legality of the bonds will be approved by Caldwell & Raymond, bond 
attorneys, of New York, whose approving opinions will be furnished pur- 
chasers without charge. All bids must be upon blank forms which will be 
furnished by the above Clerk or said trust company. The bonds will be 
delivered at the office of the U. 8. Mtge. & Trust Co. in New York on April 1 
1922, or as soon thereafter as the bonds may be prepared. 


NASHVILLE, Davidson County, Tenn.—ORDINANCES PASSED.— 
The ‘‘Nashville Banner’ of Feb. 21 says: ‘“*The City Council in called ses- 
sion passed on second reading, Monday night (Feb. 20), ordinances author- 
izing the issuance of $300,000 street and general improvement bonds to 
carry out the permanent street paving program this vear under the abuttin 
property tax law. Another ordinance authorizing the issuance of $180, 
street improvement bonds was passed on first reading. The proceeds 
from the sale of this issue wil] be used in widening the sidewalks on Eighth 
Ave. between Broadway and Church streets.”’ 


NEBO SCHOOL DISTRICT NO. 8, Oliver County, No. Dak.— 
BOND SALE.—The State of North Dakota during Jan. 1922 acquired 
$3,000 4% building bonds at par. Date Oct. 11920. Due Oct. 1 1940. 
Bonds are not subject to call but may be redeemed at any time after 2 
years from date. 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $500,000 was recently sold to Salomon Bros. & Hutz- 


ler on a 4.19% discount basis plus $10 premium. Date Feb. 27 1922. 
Due Nov. 9 1922. 


NEW MEXICO (State of).—BOND_ SALE.—We are advised by a 
— telegraphic dispatch from Charles U. Strong, State Treasurer 
that the $1,000,000 5% 10-30-year (opt.) state highway bonds, dated 
Jan. 1 1922, offered at 19 a. m. yesterday—V. 114, p. 544— were sold 
to Keane, Higbie & Co , Detroit; Barr, Schmeltzer & Co., New York, and 


Stern Bros. & Co., Kansas City, at 101.7946 and interest (Santa Fe 
delivery). 


NEWPORT, Newport County, R. I.—LOAN OFFERING.—F. N. 
Fullerton, City Clerk, will receive sealed bids until 5 p. m. March 7 for the 
urchase on a discount basis of a temporary loan of $109,000 to be dated 
March 9 and due Sept. 6 1922. Denom. $19,000. The notes will be 
certified as to genuineness by, and will be delivered at, the First National 
Bank of Boston. Legality approved by Roeps, Gray, Boyden & Perkins 
of Boston. 
NEW PRAGUE, Le Sueur County, Minn.—BOND SALE.—An issue 
of $98,000 6% improvement bonds has been sold at par to the North- 
western Trust Co. of Minneapolis. 

NEW YORK CITY, N. Y.—TEMPORARY LOANS.—During the month 
of February the city issued 358 ,445.000 short-term securities, consisting of 
corporate stock notes and revenue bills, as follows: 

Corporate Stock Notes Aggregating $14,745,000. 


Dock. Various Municipal Purposes. 
Amount. Int.Rate. Maturtty. Datesold. | 


| Amount. Int.Rate. Maturity. Date sola. 

$300,000 424% Aug. 11922 Feb. 1)! $3,000,000 4%% Aug. 11922 Feb. 1 

100,000 444% {On or before| Feb. 4; 600,000 444% {On or before\ Feb. 4 
\Feb. 4 1923/ | i\Feb. 4 1923/ 

705,000 4%% June 15 1922 Feb. 8! 300,000 4%% Aug. 11922 Feb. 7 

370,000 4%% Aug. 21 1922 Feb. 21) 700,000 4%% Dec. 211922 Feb. 21 

1,000,000 44% {On or hbefore| Feb. 24 20,000 4%% Dec. 151922 Feb. 27 


\ Feb. 24 1923/ 


Revenue Bills of 1922, Aggregating 
Water. 


$23,700,000. 





55,000 4% % June 11922 Feb. 1] 1,000,000 4%3% Aug. 11922 Feb. 1 
745,000 4%%% Aug. 11922 Feb. 1] 3,500,000 4%% June 11922 Feb. 2 
300,00G 44% {On or before| Feb. 4; 1,000,000 4%% Dee. 11922 Feb. 3 

\Feb. 4 1923/ | 2,000,000 4%% Aug. 11922 Feb. 21 
310.000 4%% June 151922 Feb. 8; 2,200,000 4%%% Oct. 21922 Feb. 21 

2,000,000 4%% Aug. 11922 Feb. 21| 2,000,000 4%% Sept. 51922 Feb. 21 

3,300,000 4% % Dec. 211922 Feb. 21) 1,000,000 4%% July 141922 Feb. 24 
630,000 434% Aug. 211922 Feb. 21| 1,500,000 4%% Aug. 151922 Feb. 24 
30,000 4%% July 11922 Feb.21| 500,000 4%% Dec. 151922 Feb. 24 
200,000 444% {On or before| Feb. 24; 2,000,000 4%% July 171922 Feb. 27 

\Feb. 24 1923 | 4,000,000 4%% Aug. 151922 Feb. 28 
80,000 4%% Dec. 151922 Feb. 27| 3,000,000 4% % July 171922 Feb. 28 


NORTH HEMPSTEAD (P. O. Manhasset), Nassau County, N. Y.— 
BOND OFFERING.—William N. Mullen, Town Clerk, will receive sealed 
bids until 230 p. m. March 13 for $25,000 coupon Manhasset-Lakeville 
Water District bonds at not exceeding 5% interest. Denom. $1,000. 
Date May 1 1922. Prin. and semi-ann. int. (M. & N.) payable at the 
First National Bank of Manhasset. Due $5,000 yearly on May 1 from 
1926 to 1930 incl. Certified check for 2% of the amount bid for, payable 
to the town, required. 


NORWALK SCHOOL DISTRICT (P. O. Norwalk), Huron County » 
Ohio.—BONDS NOT SOLD.—Due to an error in the preparation of the 
sale, the district did not sell an issue of $20,000 6% school bonds which 
was to be offered on Feb. 21. 


OBERON SCHOOL DISTRICT NO. 16, Benson County, No. Dak.— 
BOND SALE.—An issue of $10,000 4% building bonds was sold during 
Jan. 1922 to State of North Dakota at par. Date May 11920. Due Mayl 
1940. KHonds are not subject to call but may be redeemed at any time after 
2 years from date. 

OKEECHOBEE, Okeechobee County, Fla.— WARRANT SALE.— 
The $30,000 7% coupon water and sewer time warrants offered on Jan. 10— 
V. 113, p. 2745—have been awarded to the Bank of Okeechobee. Date 
April 11921. Due $3,000 yearly on April 1 from 1923 to 1932, inclusive. 


ONEIDA, Madison County, N. Y.—BOND SALE.—An issue of 
$5,245 5% sewer bonds was recently sold to Sherwood & Merrifield of 
New York at 100.33, a basis of about 4.94%. Date Feb. 1 1922. Due 
$524 50 yearly from 1923 to 1932 incl. 


ORANGE, Orange County, Texas —BOND SALE.—W. L. Slayton 
& Co. of Toledo have purchased $240,000 wharf bonds at par plus a pre- 
mium of $3,100, equal to 101.29. 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND OFFERING.— 
John L. Teaford, County Treasurer, will receive sealed bids until 2 p. m. 
March 6 for $17,500 5% coupon bonds. Denom. $875. Date March 6 
1922. Int. M. & N. Due semi-annually. The county will also sell at 
the same time two issues of 5% coupon bonds in the aggregate amount of 
617.600, details of the offering of which appeared in our issue of Feb. 25, 
page § 

OSHKOSH SCHOOL DISTRICT (P. O. Fessenden), Wells County, 

o. Dak.—BOND SALE.—On Feb. 14 $25.000 6% funding bonds were 
sold to the Minnesota Loan & Trust Co. of Minneapolis, at par. Denom. 
$1,000. Date Jan. 11922. Int. J.& J. Due Jan. 1 1932. 


OWEN COUNTY (P. O. Spencer), Ind.—BONDS NOT SOLD.—The 
$16,790 5% O. L. Cable et al. Montgomery Township bonds and the 
$14,300 5% J. W. Kelley et al. Marion Township bonds offered on Feb. 23 


14, p. 763—were not sold as no bids were received. 


PALM BEACH COUNTY ROAD AND BRIDGE DISTRICT NO. 8 
fr. O. West Palm Beach), Fla.—BOND OFFERING.—Fred. E. Fenno. 
Merk Board of County Commissioners, will receive sealed bids until 
March 6 for $78,000 6% road and bridge bonds. Denom. $1,000. 


PALMYRA TOWNSHIP SCHOOL DISTRICT (P. O. Palmyra), 
Burlington County, N J.—BONDS NOT SOLD—BONDS WILL BE 
RE-ADVERTISED.—The two issues of 5% bonds not to exceed $180,000 
offered on March 1 (V. 114, p. 877). were not sold as all bids were 
rejected. The bonds will be re-advertised. 


DISE IRRIGATION DISTRICT, Butte County, Calif.— 
BOND SALE —The $140,000 6% bonds, offered, but not sold on July 5— 
V. 113, p. 443—have been sold to M. H. Lewis & Co. at 95.07. 


PARLIER SCHOOL DISTRICT, Fresno County, Calif.—BOND 


OFFERING .—Until 2 p. m. March 10, D. M. Barnwell, County Clerk 
(P. O. Fresno), will a «E. bids for $120,000 5% school bonds. enom. 


1, Date Feb. 14 1922. Prin. and semi-ann. int., payable at the 
no Treasurer's office. Due $6,000 yearly on Feb. 14 from 1923 to 
1942, inclusive. Certified check for $6,000, payable te the Chairman 
Board of County Supervisors required. 
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PASADENA, Los Angeles County, Calif.—BOND SALE.—The 
California Co. of Los Angeles, has been awarded $40,000 5% tax-free fire 
department bonds. Denom. 20 for $1,000 and 40 for $£00. Date Feb. 1 
1922. Prin. and semi-ann. int. (F. & A.), payable at the office of the 
City Treasurer. Due $2,000 yearly on Feb. 1 from 1923 to 1942, inclusive. 

Financial Statement. 
Sr Corie simmnmnmetmesnmees $86,729,165 
Bonded debt (including this issue) 2,172,375 
Po ulation, 1920 Federal Census, 45,300: present estimated popula’n_50,000 
ate of incorporation, 1836. (Bonded debt, approximately only 2%% 
of assessed valuation.) 


PEABODY, Essex County, Mass.—TEMPORARY LOAN.—A tempor- 
ary loan of $200,000. offered on Feb. 27, was sold to Blake Brothers & Co. 
of Boston, on a 4.20% discount basis. plus a premium of $2. Date Feb. 28 
1922. Due Nov. 15 1922. The following bids were received: 

Blake Brothers & Co., 4.20%, plus $2. 
Old Colony Trust Co., 4.25%, plus $1 75. 
Bond & Goodwin, 4.33%. 


PELHAM, Westchester County, N. ¥.—BOND SALE.—The $92.000 
6% coupon (with privilege of registration) park bonds, offered on Feb. 27— 
V.114, p. 763—were sold to Geo. B. Gibbons & Co. of New York, at their 
bid of $104,246 (113.3108). a basis of about 4.80%. Date Dec. 15 19°?1. 

ue $4,000 yearly on Dec. 15 from 1926 to 1948, inclusive. The following 
bids were received: 

a. ae. Ceemeeene @& Oe... WOW WOE. .coccocccceccccocaceoece $104 246 00 


-——_— ~~“ ——e oe wwe an ee ee ew eer eS SF ee 


Pelham National Bank, Pelham, N. Y... -.-------------- 104,107 20 
i er re. eaneonenaneaue 104,081 44 
Sherwood & Merrifield, New York__...__._-.-------------- 102,350 00 
Cen. See at Coe... Bee TOR... nancacdcemoenseuaeoesen 101,478 20 


0 EG SE RE“ SE, Ee Ee ee 100.556 00 
Peoples Bank for Savings, New Rochelle, N. Y..---------- 100,302 40 


PERRY SCHOOL AND CIVIL TOWNSHIPS, Allen County, Ind.— 
BOND OFFERING.—Charles H. Hartung, Trustee, will receive sealed bids 
until 2 p. m. March 18 at his home in Huntertown for $65.000 5«%% 
bends. Denom. $500. Date March 1 1922. Int. J. & J. Due yearlv 
on Julv 1 as follows: $4.000 from 1923 to 1932, incl. and $5,000 from 1933 
to 1937, incl. Purchaser to pay accrued interest. 


PHILADELPHIA, Pa.—BOND OFFERING.—Will B. Hadley. City 
Comptroller, will receive sealed bids until 12 m. March 27 for $1,050,000 
414 % coupon or registered tax-free (opt.) bonds. Denom. $1,000 in coupon 
form or $100 and its multiples when in registered form. ate March 16 
1922. Int. J. & J. Due March 16 1972, with the option to the City to 
redeem them at par and accrued interest at the expiration of 20 years from 
March 16 1922. or at any interest period thereafter upon 60 days’ notice by 
public advertisement. Negotiable interim certificates will be issued if 
desired, pending engraving of permanent ceetificates. 


PHILIPPINE ISLANDS (Government of).—ADDITIONAL IN- 
FORMATION .—The following additional information has come to hond 
relative to the offering of the $5,000,000 bonds on March 6—V. 114, pb. 877: 
Each bid must be accompz2nied by a bank draft or certified check for 2% 
of the par value of the honds bid for, said bank draft or check to be pavable 
to the Chief. Bureau of Insular Affairs. in New York City funds. Accepted 
subscriptions will be payable on March 14 1922 at a bank in New York City 
to be designated by the Bureau of Insular Affairs, War Department, and 
the bank so designated will make delivery of the bonds. or, if necessary, 
interim certificates exchangeable for the definitive bonds as soon as they 
can be issued. 


PICKAWAY COUNTY (P. O. Circleville), Ohio.—RBOND SALE. 
The following two issues of 6% coupon special assessment bonds offered 
on Feb. 27 (V. 114, p. 652) were sold to Richards, Parish & Lamson of 
Cleveland, at their bid of par and accrued interest, plus a premium of 
$2,028 (103.38), a basis of about 5.22% for the first issue and par and 
accrued interest, plus a premium of $1,352 (19.338), a basis of about 
5.22%. for the second: 
$60,000 Cincinnati-Zanesville Road Imnt., Section ‘*K’’ bonds. Due each 
os meee as follows: $3,000 from Sept. 1 1922 to March 1 1932, 
nclusive. 

40,000 Clarks Run Road Impt. No. 34 bonds. Due $2,000 each 
months from Sept. 1 1922, to March 1 1932, inclusive. 

Denom. $1,000. Date March 1 1922. 


PINE LEVEL SPECIAL TAX SCHOOL DISTRICT NO. 23, De Soto 
County, Fla.—BOND OFFERING.—Until 12 m. March 14 P. G. Shaver, 
Superintendent of the Board of Public Instruction (P. O. Arcadia) will 
receive proposes for $19,000 6% school coupon bonds. Date Sept. 1 1929. 
Int. M.&S. Dueon Sept. 1 as follows $1.009, 1925 and 1930, and $2.090 
in each of the years 1935, 1940, 1945 and 1950. Certified check for 2% of 
ry! wri A like amount of bonds was offered on May 2 1921—V. 

, p. 1436. 


PORT CHESTER, Westchester County, N. Y.—BOND OFFERING.— 
Frederick G. Schmidt. Village Clerk. will receive sealed bids until 8 p. m. 
March 9 for the following 5% gold bonds in the aggregate amount of $83 ,000 
$50,000 registered incinerator bonds. Denom. $1,000. Due $2,000 yearly 

on April 1 from 1923 to 1947 incl. Certified check for 3° required. 
25,000 1921-22 tax relief bonds. Denom. $1,000. Due April 1 1925. 
Certified check for 5% required. 
8,000 refunding bonds. Due $2,000 yearly on April 1 from 1923 to 
1926 incl. Certified check for 5% required. 

Date April 1 1922. Prin. and semi-ann int. (A. & O.) payable in gold 
at the First National Bank of Port Chester. All certified checks must be 
drawn upon an incorporated bank or trust company and must be payable 
to the Village Treasurer. Purchaser to pay accrued interest. 


PORT CLINTON EXEMPTED VILLAGE SCHOOL DISTRICT (P. 
O. Port Clinton), Ottawa County, Ohio.— BOND SALE.—The $125.000 
6% coupon bonds offered on March 1 (V. 114, p. 653) were sold to Sidney 
Spitzer & Co. of Toledo, at 105.22, a basis of about 5.40%. Date March 
11922. Due $5,000 yearly on March 1] from 1923 to 1947, incl. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND SALF.—The 
$18,000 4%% Charles W. Hall et al. Center Township bonds offered on 
Feb. 21—V. 114, p. 762—were sold at par and accrued interest to the 
Citizens Savings & Trust Co. of Valparaiso. Date Jan. 16 1922. Due 
$900 each six months from May 15 1923 to Nov. 15 1932 incl. 

BONDS NOT SOLD.—The $72,000 5% F. D. Sawyer et al. bonds offered 
at the same time as the above issue were not sold, as no bids were received. 


PORT OF SEATTLE (P. O. Seattle), King County, Wash.— 
ADDITIONAL DATA.—In last week’s issue on page 878 we stated that 
Blyth, Witter & Co. of Seattle had been awarded the $244,000 5% gold 
bonds, offered on Feb. 16—V. 114, p. 653—at 99.04, a basis of about 5.07%. 
This information came to hand unofficially. Weare now advised by Matt 
H. Gormley, Port Auditor, that the bonds were awarded to a syndicate 
headed by the Continental & Commercial Trust & Savings Bank of Chicago 
and consisting of the following other members: Union National Bank, 
Baillargeon, Winslow & Co., and Blyth, Witter & Co., all of Seattle. He 
also advises us that price paid was 99 05 and interest, equal to same basis 
as above. Other details of the bonds are: Registerable in New York as 
to principal or as to principal and interest. Denomination $1,000. 
Date June 1 1920. Prin. and semi-ann. int. (J. & D.) payable at the fiscal 
agency of the State of Washington in N. Y. City. Due yearly June 1 as 
follows $2,000, 1923 to 1927 incl.; $3,000, 1928 to 1930 incl.; $2,000, 1931; 
$3,000, 1932 to 1934 incl .: $4.000. 1935 to 1939 incl.; $5,000, 1940 to 1943 
incl.: $6,000, 1944 to 1945 incl.: $5,000, 1946; $7,000, 1947 to 1949 incl.; 
$8,000, 1950 and 1951: $9,000, 1952: $8,000, 1953: $9,000, 1954; $10,000, 
1955 and 1956: $11,000. 1957; $12,000, 1958 and 1959; $13,000, 1960: 
$12,000, 1961, and $14,000, 1962. (Figuring from March 1 1922 these 
bonds have an average life of about 27 years.) 

In connection with the sale of these bonds the ‘‘Pacific Banker,”’ of Port- 
land, Ore., under date of Feb. 23 said in part: ‘ 

A syndicate composed of the Union National Bank, Baillarzgeon, Wins- 
low & Co.. and Blyth, Witter & Co., of Seattle, and the Continental & Com- 
mercial Trust & Savings Bank, of Chicago, last week purchased $244,000 
Port of Seattle 5% bonds. ‘The successful bid was 99.05 and accrued 
interest. The bonds form part of Smith Cove Fund No. 3. In September, 
1920, the port commission needed $250,000 to complete Smith Cove Pier B. 
At that time the commission entered into a deal with 13 Seattle banks under 
the terms of which the banks took $350,000 of bonds in a condtional sale at 
the rate of 71.4285, the commission retaining the right to récall the bonds 
when the market improved. The bonds are dated June 1 1920, and mature 
serially from June 1 1923 to June 1 1962, incl. 
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The following are the bids received 
Continental & Commercial Tr. & Sav. Bk., Chicago; Union Natl. 


Bk., Seattle: Baillargeon, Winslow & Co., Seattle; Blyth, Witter me, 

Oe i iil etek kk cla iinet se ncn etc iinel de ame dabbbn wet 99.05 
re es S.C iain abate datenéaads 97.69 
Northwest Trust & State Bank, Seattle.......................... 95.61 
es i, ae Gs EOIN ti id ne cucldedunemonneansbnacond 95.03 
Jae ee Oe Shc, Ra te, ns sent oognuenmeoponene 94.00 

Financial Statement. 

BT, CS oii tu d dc ci imiiavkbvicdedniitonbiadive $304 914,848 
ee SU I i ie ae eh tk oe nt nam obeanmned 609, 698 
Total bonded debt (including this issue)__..........--...--- 


Population (1920 census), 389,273. Debt limit, 3% of assessed valuation. 


READING SCHOOL DISTRICT ‘¢ O. Reading), Berks County, 
Pa.—BOND OFFERING.—Oscar B. Heim, Secretary of the Board of 
School Directors, wit receive sealed bids until 8 p. m. March 28 for $490,000 
5% tax-free bonds. Denom. $1,000. Date July 1 1921. Due yearly on 
July 1 as follows: $8,000 from _ 1922 to 1926 incl.; $10,000, 1927 to 1931 
incl.; $15,000, 1932 to 1936 incl.; $25,000, 1937 to 1941 incl., and $50,000 
from 1942 to 1945 incl. Certified check for 2% of the amount bid for, 
payable to the District, required. Bonds may be registered as to principal 
only, or as to both principal and interest, at the holder’s option. he 
bonds will be issued subject to the favorable opinion of Townsend, Elliot 
& Munson of Philadelphia. Purchaser to pay accrued interest. 


REDSTONE TOWNSHIP SCHOOL DISTRICT (P. O. Republic), 
Fayette County, Pa.—BOND OFFERING.—E. K. Seeman, Secretary of 
School District, will receive sealed bids until 8 p. m. March 11 for $200.000 
5% school bonds. Due $50,000 on April 1 1929 and April 1 1934, and 
$100,000 on April 1 1942. Certified check for $4,000, payable to the 
District Treasurer, required. 


REDWOOD CITY, San Mateo County, Calif.—QUESTION OF 
PURCHASING LOCAL WATER PLANT TO BE VOTED UPON.—The 
question of purchasing the plant of the Redwood City Water Co. by the 
town is to be submitted to the electors at a municipal election in April. 
The price asked is $30,000. 


REVERE, Suffolk County, Mass.—BOND SALE.—An issue of $250,- 
000 44% % coupon school bonds was recently sold to C. D. Parker & Co. 
Due from Feb. 15 1923 to Feb. 15 1942. 


RICHLAND PARISH ROAD DISTRICT NO. 1 (P. O. Rayville), La. 
—BONDS VOTED.—At an election held on Feb. 14 an issue of $79,000 6% 
25-year road bonds was carried by a vote of 11 ‘‘for’’ to 0 ‘‘against.’’ 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND SALE.—The 
$12,000 4%% Anthony Meyer et al., Jackson Township bonds, offered 
on Feb. 18 (V. 114, p. 764), were sold at par and accrued interest to Anthony 
Mever. Date Feb. 18 1922. Due $690 each six months from May 15 
1923 to Nov. 15 1332, inclusive. There was no other bidder. 


RIVERTON DRAINAGE DISTRICT, Wyo.—BOND SALE.—On 
Dec. 1 last year, Sechwabacher & Co. of San Francisco purchased $150.000 
§% bonds at 90. Denom. $1,000. Date July 11921. Int. J.&J. Due 
yearly beginning July 1 1926. 


ROBSTOWN, Nueces County, Texas.—BOND SALE.—We are in- 
formed by J. E. Jarratt & Co. of San Antonio that they and the Title 
Guarantee & Trust Co. of Cincinnati, jointly, recently purchased $40,000 
sewer and $10,000 paving 6° bonds. 


ROCHESTER, N. Y.—NOTE OFFERING .—J. C. Wilson, City Comp- 
troller, will receive sealed bids until 2:30 p. m. Mar. 9 for $400,900 revenue 
notes which will be payable in three months from Mar. 14 1922 at the Cen- 
tral Union Trust Co. at 80 Broadway, New York City, where the notes will 
be delivered to the purchaser on Mar. 14 1922. Bidder is to name interest 
rate, designate denominations desired, and to whom (not bearer) notes 
shall be made payable. No bids for less than par will be considered. 


ROCKINGHAM, Richmond County, No. Caro.—BONDS VOTED— 
BOND OFFERING.—At the election held on Feb. 14—V. 114, p. 331— 
the $190,009 high school building bonds were voted by a count of 286 ‘“‘for’’ 
to 6 “against.’’ Int. rate not to exceed 6%. Due serially for 30 years. 
The bonds will be offered for sale on March 24. The official name of the 
place issuing these bonds is ‘‘Rockingham Graded Schoo! District.’’ 


ROPER, Washington County, No. Caro.—BOND OFFERING .— 
Sealed bids will be received until Mar. 14 by G. J. Bell, Town Clerk, for 


$15,000 6% funding bonds. Denom. $500. Date Mar. 1 1922 

ROSEBUD, Falls County, Texas.—BOND SALE.—J. EK. Jarratt & 
Co. of San Antonio inform us that they and the Title Guarantee & Trust Co. 
of Cincinnati, have jointly purchased the $39,000 6% water improvement 
bonds offered on Jan. 24——V. 114, p. 331. Denom. $1,000. Date Feb. 1 
1922. Prin. and semi-ann. int. payable at the National Bank of Com- 
merce, N. Y. Due $1,000 yearly from 1923 to 1952 incl. 

ROSEDALE SCHOOL DISTRICT, Kern County, Calif.—BOND 
SALE.—On Feb. 29 the $18,500 6% &% year (aver) coupon school bonds— 
V. 114, p. 764—were sold to the Security Trust Co. of Bakersfield for $19. 
362.90 (104.66) and interest. a basis of about 5.3125%. Date Jan. 30 1922 
Due yearly on Jan. 30 as follows $1,500 1925 to 1935, incl., and $2,000 
1936. There were no other bidders. 

RUSH COUNTY (P. O. Rushville), Ind.—BOND OFFERING.— 
Charles A. Frazee, County Treasurer, will receive sealed bids until 2 p. m. 
Mar. 15 for the following 5% bonds: 
$18,320 Roy Swain et al. Posey Twp. bonds. Denom. $458. Date Mar. 1 

1923. Due $916 each six months from May 15 1923 to Nov. 15 
952 incl. 

18,240 John M. Wissing et al. Walker Twp. bonds. Denom. $456. 
Date Feb. 15 1922. Due $912 each six months from May 15 1923 
to Nov. 15 1932 incl. 

24,780 Thomas Kk. Mull et al. Walker Twp. bonds. Denom. $413. 
Date Feb 15 1922. Due $1,239 each six months from May 15 
1923 to Nov. 15 1932 incl. 

Int. M. & N. Purchaser to pay accrued interest. 

ST. LUCIE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 11 
(P. OG. Fort Pierce), Fla.—BOND OFFERING.—Bids will be received 
until 10 a. m. April 4 for $20,000 school bonds. Cert check for $250 re- 
quired. For further information address Parker & Thomas, attorneys. 

ort Pierce, or E. E. Smith, Supt. Board of Public Instruction, Ft. Pierce. 

SAN ANGELO, Tom Green County, Texas.—BONDS APPROVED— 
BONDS OFFERED.—The Dallas ‘‘News”’ of Feb. 24 says: 

‘‘Approval of San Angelo’s $150,000 street paving bond issue, voted Nov. 
29 (V. 113, p. 2534), was given Tuesday by ©. B. Wood, Chicago bonding 
authority, notice to this effect being received by the City Commission. 
The Attorney-General of Texas had previously approved the bonds, but 
the O.K. of Wood & Oakley of Chicago, was sought to give strength to the 
issue and eliminate the submission of bids subject to the approval of the 
bidders’ attorneys. 

Sealed bids for the sale of the bonds will be opened by the Commission 
here 7 ° o'clock Friday morning, March 19, it was announced late Tuesday 

eb. Pa 

The bonds are described as follows: Denom. $1,000. Date Jan. 2 1922. 
Prin. and semi-ann. int. (J.-J.) payable at the Seaboard Nat. Bank, N. Y.C. 
or at the office of the State Treasurer, Austin, or at the City Treasurer's office 
at option of holder. Due in 30 years, with the privilege of redemption 
at any interest-paying date after 15 years. A deposit of $5,000 is required 
with all bids he legality of the bonds will be approved by C. B. Wood, 
Chicago. The bonds will be printed at the expense of the city. 

SAN BENITO, Cameron County, Texas.—-BOND SALE.—The follow- 
ing two issues of 6% improvement bonds offered on Feb. 20—V. 114, p. 224 
—have been awarded to Wm. R. Compton Co., at 98 
$100,000 5 yr. (aver.) street paving bonds at 98 a basis of about 6.48%. 

Denom. $1,000. Date Feb. 1 1922. Due yearly on Feb. 1 as 
follows $2,000, 1923 to 1927, incl.; $4,000, 1928 to 1932, incl.; 
$6,000, 1933 to 1937, incl., and $8,000, 1938 to 1942, incl. 

20,000 29 yr. (aver.) sewer bonds at 98 a basis of about 6.18%.  Denom. 

gr? tea Aug. 11921. Due $500 yearly on Aug. 1 from 1922 

The following bids were received: 


For $100,000 street-paving bonds. For $20,000 street-paving bonds. 
Wm. R. Compton Co.*_____- $98 00!|Wm. R. Compton Co.*_-_----$98 00 
Re Sa Goin, BP. SabIets. 2... ccccces 96 00 
Sutherlin, Barry & Co _____-_- 96 10/|Sutherlin, Barry & Co--...-- 97 20 
Caldwell & Co.............. 95 54/Caldwell & Co-...-.---..----- 95 55 





*Successful bid (as above). 
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SANDUSKY, Erie County, Pa.—BOND OFFERING.—R. D. Kunz, 
(iy Treasurer. will receive sealed bids until 12 m. March 23 for $75.000 
!Y% coupon water-works filtration plant refunding bonds. Denom. $500. 
Da‘e April 1 1922. Prin. and semi-ann. int. payable at the City Treasurer's 
office. Due $5,000 yearly on April 1 from 1923 to 1937 incl. Cert. check 
for 10% of the amount bid for. payable tothe City. required. Purchaser to 
Pay accrued interest. Bonds to be delivered at Sandusky. 


SATICOY SCHOOL DISTRICT, Ventura County, Calif.—BOND 
OFFERING.—L. E. Hallowell, County Clerk (P. O. Ventura) will receive 
sealed bids until 2 p. m. March 7 for $10.000 6% school bonds. Denom. 
, Date March 1 1922. Prin. and semi-ann. int. payable at the 

unty Treasurer's office. Due $1.000 yearly on March | from 1923 to 
ps2, _ Certified check for 2% of the bid. payable to the above clerk, 
required. 


SEATTLE, Wash.—B!]D ACCEPTED.—In V. 114. p. 437, we stated 
that there had been one bid on Jan. 21 for the $1,005. 6-20-year serial 
coupon municipal light and power plant and system bonds, it coming from 
Carstens & Farles. Inc.. Jno. E. Price & Co. and R. M. Grant & Co. We 
are now unofficially informed that the bid has been accepted. The bid 
was as follows: ‘‘We offer to purchase such bor ds bearing 5% interest on 
a 6% yield basis, plus aecrued interest and a premium of $100.” 


SELMA UNION HIGH SCHOOL DISTRICT, Fresno County, 
Calif.—BOND OFFERING.—YD. M. Barnwell. County Clerk (P. O. 
Fresno). will receive sealed bids until 2 p. m. March 10 for $230.000 5% 
schoo] bonds. Denom. $].000. Date Feb. 14 1922. Prin. and semi-ann. 
int. (F. & A.) payable at the County Treasurer's office. Due yearly on 
Feb. 14 as follows: $3,000. 1924 and 1925: $4,000. 1926 and 1927: $5.000. 
1928 and 1929: $6.000, 1930 and 1931; $7.000, 1932: $10.000, 1933 and 
1934; $11.000, 1945 to 1948 incl.; $12,000, 1939 and 1940; $13,000, 1911: 
zi O00. 1942: $15.000, 1943 to 1945 incl.: $27.000, 1946. Certified check 
11.500, payable to the Chairman Board of County Supervisors, re- 





SHELBY COUNTY (P. O. Shelbyville), Ind.—BONDS NOT SOLD — 
The three issues of 5% bonds, aggregiting $33.340. which were offered on 
Feb 21 (V. 114. p. 764), were not sold as no bids were received. 


SHERIDAN, Sheridan County, Wyo.—AMOUNT OF BONDS PUR- 
CHASED.—The amount of 6% 10-30-year (opt.) tax-free funding bonds 

urchased by Benwell, Phillips & Co. of 1 enver—V. 114, p. £45—was 
$120,000. hey are descriled as follows: I] enom. $1,000. Date March 15 
1922. Prin. and semi-arnn. int. (M.& 8.) payalleat the Chemical National 
Bank, N. Y. Due March 15 1952, optional March 15 1932. 

Financial Slauiment. 

rr ee nL. « -, seheeeeeed Ob OReRSOROR OOS $15,000,000 
Assessed valuation, 192] 9,829,093 
Total bonded debt, including this issue_.._.......--. 
4 #& POSS $375,000 
Sewer sinking fund & OOO 





Net debt 00, 
Population, 1920 Census, 9,175; present population, estimated, 12,000. 


SICILY ISLAND, Catahoula Parish, La.—BONDS VOTED.—At a 
recent election an issue of £60,0CO0 bo1.ds was voted for the construction of 
apn agricultural high school. 


SIGOURNEY, Keokuk County, lowa.—BOND SALE.—On March 1 
the $31,000 liberty memorial and $24,000 city-hall 5% bonds offered on 
that date—V. 114. p. 438—vwere sold to the Northern Trust Co. of Chicago. 


SOUTH BOSTON, Halifax County, Va.—BOND SALE —Frederick E. 
Nolting & Co of Richmond, have purchased the $200,000 5%% refunding 
aS 100.63, 


and improvement bonds offered oa Feb 28%—V a 
a basis of about 5.44%. Date Feb. 1 1922. Due Feb. 1 


SOUTHINGTON, Hartford County, Conn.—BOND SALE.—The 
$47 .060 4%% coupon (with privilese of registration) school bonds, offered 
on Feb. 24—V. 114, p. 764—were scld on that date to Conning & Co. at 
106.29, a basis of about 4.14%. The bonds are described as follows: 
Denoin. $1,000. Date Jan. 1 1922. Vrin. and semi-amn. int. (J. & J.), 

yalle at the Southington Bank & Trust (Co. in Southington, Conn. 

Jue Jan. 1 1952. The following bids were received: 
106.29 | Kissel, hinnicutt & Co 
Putnam & Co 146.28 |R.L. Day & Co 
Thomson, Fenn & Co_-.---- 1(6.131 | Goodwin-LBeach & Co 
Harris. Forbes & Co_.____- 106.13 | 


SOUTH VALLEY SCHOOL DISTRICT NO, 11, Rolette County, No. 
Dak.— BOND SALE.—During Jan. 19°22 $3.000 4% blidg. bonds were solu 
at par to the State of North Dakota. Date July 11920. Due July 1 1935. 
Bonds are not subject to call but may be redeemed at any time after two 
years from date. 


SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN .— 
According to “Financial An.erica,’’ a temporary lcan of $400,000 was re- 
cently sold to J. P. Morgan & Co. at 4.12%. 


STANLEY COUNTY (P. O. Fort Pierre), So. Dak.—RBOND ELEC- 
TION .—tn March 2& the voters will decide whether they are in favor of 
issuing $160.000 funding bonds. 


STATESVILLE, Iredell County, No. Caro.—BOND SALE.—The 
Hanchett Bond Co. of Chicago, bas purchased the $150,0005%% 15'%-year 
(aver.) school bonds offered on Feb. 27—V. 114. p. 765—at par, plus a 
premium of $423, equal to 100.28, a basis cf about 5.48%. Late Jan. 1 
1922. Due yearly on Jan. 1 from 1923 to 1952. 


STEELE COUNTY SCHOOL DISTRICT NO. 30 (P. O. Ellendale), 
Minn.—BOND ELECTION.—An issue of $75,000 building bonds will be 
voted upon on March 7. 


STEVENS POINT, Portage County, Wis.—BONDS VOTED.—An 
election resulted in a vote of 1,457 to 162 in favor of issuing $200,000 
bonds to purchase and improve a water plant. 


STRATTON, Hitchcock County, Neb.—BOND OFFERING —Until 
730 p m. March 15 W. L. Best, Village Clerk. will receive bids for the 
$12.500 6% electric light bonds—V. 114, p 765. Dite Maren 1 1922. 
Interest semi-annually. Due March 1 1942. Optional March 1 1932. 


SULTANA SCHOOL DISTRICT, Tulare County, Calif.—BONDS 
NOT SOLD .—The $44,500 6% school bonds offered on Feb. 16—V. 114, p. 
—— re not sold on that date because the proceedings were found to Se 

regui.?r. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING— 
Sealed bids will alsu be received until March 23 by the Board of County. 
Commissioners (L. M. Kauffman is Clerk of the Board) for the $252,000 
bridge bonds which were voted on Nov. 8 (V. 113, p. 2007). 


SUPERIOR, Douglas County, Wis.—BOND OFFERING.—M. G. 
Bechley , City Clerk, will receive sealed bids until 12 m. March 7 for $75,000 
5% auditorium installment bonds. Date Feb. 1 1922. Int. semi-ann. 


SUSSEX COUNTY (P. O. Georgetown), Del.— BOND OFFERING .— 
Proposals for the purchase of $200,000 5% gold tax-free highway bonds, 
maturing $5,000 yearly on Jan 1 from 1931 to 1970, incl , will be received 
until 1 p.m. March 21 by W. Elwood Wright. Secretary of County Highway 
Impt. Commission. Denom. $1,000. Date Jan. 11922. Prin. and semi- 
ann. int. (J.&J.), payablein U_ S. gold coin at the Farmers Bank of George- 

wn. Tnese bonds are schedul to mature as saown above, but the 
county reserves the right to redeem any bonds not matured by Jan. 1 1932, 
on any interest payiug date tnereafter at not more than 105. Cert. check 
for oe. of amount of bonds bid for, payable to the County Treasurer, 
required. 


SWAMPSCOTT, Essex County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $100,000, which was offered on Feb. 24, was sold to the 
Webster & Atlas National Bank on a 5.20% discount basis. Date Feb. 24 
1922. Due Nov. 10 1922. 


SWEDESBORO SCHOOL DISTRICT (P. O. Swedesboro), Gloucester 
County, N. J.—BOND SALE.—The $150,000 5% bonds offered on Feb. 
28 (V. 114, p. 765) were sold to Geo. B ibboas & 
at 100.31, a basis of about 4.98%. Date Jan. 11922. 
as follows: $3,000 from 1923 to 1942, inclusive, and 
1962, inclusive. 
of Camden, N. 
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o of ow i, 
ue yearly on Jan. 

$4.500. from 1943 to 
A bid of 100.20 was submitted by the Security Trust Co 





SYRACUSE, Onondaga County, N. ¥Y.—BOND OFFERING.—Neal 
Brewster, City Comptroller. will receive sealed bids until 1 p.m March 10 
for the following two issues of coupon gold bonds: 
$25.000 4% % grade crossing commission bonds _ Due serially 1 to 25 years. 
940.000 municipal improvement 1922 bonds Due serially 1 to 20 years. 

Bidder to name interest rate, the bonds of this issue are to bear 
in multiples of \ of 1%, not exceeding 6% perannum Award is 
to be made at lowest interest rate and highest price on such lowest 
rate. 

Denom to suit purchaser and may be obtained in registered form if so 
desired Date April 1 1922. Prin and semi-ann_ int, payable at the 
Equitable Trust Co in New York. in gold coin The bonds will be due 
yearly beginning April 11923 Certified check for 2% of the amount bic 
for. payable to the above Comptroller required Bids must be submittec 
ou forms to be furnished by the Comptroller The bonds will be engravec 
under the supervision of the City Comptroller and the legality will be 
examined by Caldwell & Raymond of New York. whose favorable opinion 
will be furnished to the purchaser MVPurchaser to pay accrued interest. 
Bonds to be delivered to the purchaser at the Equitable Trust Ce. in 
New York on April 4 1922 

Financial Statement. 

Assessed valuation taxable property 
Actual valuation taxable property (est.).......---------- 279.000. 
Assessed valuation real property 
Assessed valuation special franchises........-- 
Bonded debt, including this and other issue sold same day 
Water bonds. included in ahove 
Water bonds (excluding refunding issue) issued since Jan 

1 1908. included inahove _._ . 

Population, census 1929, 171.717. 


THOMASVILLE, Davidson County, No. Carsx.—BOND SALE.— 
The $100.000 6% school bonds offered on Feb. 27—V. 114, p. 654—have 
been awarded to Persons, Campbell & Co. of Toledo at «4 premium of 
$? 165, ecunal to 102.16. a hasis of ahout 5.81%. Dite Murch 1 1922. 
Due $4.000 yearly from 1927 to 1951 incl. The following bids were 
received: 

Successful bid (as ahove)_..$102.1695] First Nat. Bk., Thomasville.$101 655 
Prudden & Co., Toledo. O_. 13°.076|Sidney Spitzer & Co., Toledo 101,628 
CN. Malone & Co.,. Ashvil. 101.716 


TIFFIN, Seneca County, Obirx.—BOND SALE.—The $19.000 6% 
refunding honds offered on Feh,. 23 (V. 114. p. 65+) were sold to the N., S. 
Tathott Co, of D vton at pir and arcrued tntevest, o'ns 1 premium of 
£114 20 enual to 192 18. a hasis of about 5.39%. Date March 1 1922. 
Due $4 000 Sept 1 1924. and $3.000 vearly on Sept 1 from 1925 to 1929 
incl. The following bids were received: 

Seasonvood & Mayer, Cincinn:ti, Ohio.—Par. accrued int. & $210 prem. 
A. T. Bell & ('o.. Toledo Ohio.—Par, accrued int. & $307 prem. 
Sidney Spitzer & Co.. Toledo. Ohio.—Par. accrued int. & $1°8 orem. 
Wm. Slavotn & Co.. Toledo. Ohio.—Par, accrued int. & $?°9 90 prem. 
N.S. Hill & Co.. Cincinnati, 0.—Par, accrued int. & $142 50 prem. 
The N.S. T:lhot Co. Diyvton. 0O.—Par, accrued int. & $414 20 prem. 
City Nations! Bank, Tiffin, Ohio.—Par, accrued int. & no prem. 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—RBOND SALE.— 
The $7 000 5% James FE. Marshall et al. Shelby Township bonds offered 
on Feh, 90 (V. 114. p. 454) were sold at pir and accrued interest to George 
W. Henderson. D>te Dec. 101921. Due $350 each six months from May 
15 19°32 to Nov. 15 193” incl, ~ 


TIFTON, Tillman Ccunty. Okla.—PONDS DFFEATFD —Recentl 
$49,000 water works bonds were defeated by a vote of 48 ‘for’ te 8 
“against.”’ 

TRUYBU'.L COUNTY (P. O. Warren), Oi7.—BONDS NOT SOLD. 
—The $1°0.000 5% sanitary sewer bonds offered on Feb. 23 (V. 114, p. 
654) were not sold. as no legal bid was received. 


TULE IRRIGATION DISTRICT, Lassen County, Calif.—PRICE 
PATN.—The prive at which the syndicate led by Girvin & Miller, Inc. 
acanired the £2N%.000 6% tax-free conunon honds—V. 114. p. 332—was 95. 


TWIN RUTTE SCHCOL DISTRICT NO. 1, Bowman County. No. 
Dak.—POND SALF.—YDwvring Janvary, 1°22. £2 °°) 49 school bidg. 
repair bonds were acecuired by the State cf North Dakota at par. Date 
Dec. 21 1°20. Due Dec. 31 1°40. Rends are not subject to cal] but may 
be redeemed at any time after two vears from date. 


TYLER, Smith Crunrty Texas.—RONDS OFFFIED BY BANKFRS — 
Stern Bros & Co of Kansas City, Mo, are offerine *190.0°0 54% tax- 
free sewer honrds to investors at pr'ces to vield from 5 59 to 5 24%. aeccord- 
ing to maturities Denom. $1,000. Date Jan 1 1922 = Principynl and 
semi-annual i terest (J -3.). payable at the Metropolitan Trust Co., 
New York City. Due serially on Jan. 2 from 1923 to 1952, inclusive. 

Financial Statement. © 
Actual value, estimated $12.000.000 
ill GATE TEL LT LNT A IIT 9.993 356 
Total bonded debt 7 620,500 





278.452 
$312.048 








Net debt 
Population 1920. 12,085; present population, estimated 


VALLEJO, Solano County, Calif.— WATER PROJECT.—The San 
Francises ‘‘News Bureau,”’ in ove of its recent issues said: 

‘* Permit to incorporate and sell stock was issued to the Valleio Emergency 
Water Corporation in Sacramento. Vallejo is forced to provide an auxiliary 
water system guaranteeing Mare Island that demands to the extent of 
1,500, gallons of water daily can be delive7ed. 

“The Gordon Valley water project, for which $1,250,000 was recently 
voted by Vallejo, will not be ready to guarantee this amount of water on 
July 1. and to meet the emergency a corporation has been formed to pump 
water from wells at Soscol, ten miles north of Vallejo. The project is 
estimated to cost $60,000.°"’ 


VAN DENBURGH COUNTY (P. O. Evansville), Ind.—BOND OFFER- 
ING.—Walter Smith. County Tre»surer, will receive sealed bids until 10 
a.m. March 16 for $8,080 4%% William O. Sullivan et al. Knight Town- 
ship bonds. Denom. $202. Date Murch 16 1922. Int. M.& N. Due 
$202 each six mon'‘hs from Mav 15 1923 to Nov. 15 1942 incl. 

BOND OF FERING.—Bids will also be received until 10 a. m. March 13 
by the above offici#! for $°8,200 4% % John Reese et al. German Township 
bonds. Denom. $705. Date March 13 1922. Int. M. & N. Due $705 
each six months from May 15 1923 to Nov. 15 1942 incl. 

BOND OFFERING.—Sealed bids will be received by the above named 
official until 10 a. m. March 25 for $12.600 4% % August Willenberg et al. 
Knight Township bonds. Denom. $315. Date March 25 1922. _ Int. 
M.& N. Due $315 each six months from May 15 1923 to Nov. 15 1942, 
incl. Purchaser to pay accrued interest. 


VAN WERT COUNTY (P. O. Van Wert), Ohio.—-BOND OFFERING. 
—N. E. Stuckey, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. March 23 for $142,000 5%% coupon I. C. H. No. 
430, Section K bonds. Denom. $1.000. Date March 1 1922. Prin. and 
semi-ann. int. (M. & S.) payable at the County Treasurer’s office. Due 
yearly on Sept. 1 as follows: $15,000, 1923 and 1924, and $16,000. 1925 to 

931 incl. Yertified check for 5% of the amount bid for. payable to the 
Board of County Commissioners, required. Purchaser to pay accrued int. 

VENICE, Los Angeles County, Calif.—BOND ELECTION.—Reports 
say that the Venice Board of Trustees on Feb. 23 ordered a $250.000 sewer 
bond issue to be placed on the ballot at the general election April 10. 

VICKSBURG, Warren County, Miss.—BOND ELECTIUN.—An elec- 
tion will be held on May 9 to vote on the question of issuing $620,000 
various municip | improvement bonds. 

VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—The 
Fletcher American Co., Indianapolis, has purchased the $17.000 5% 
Geo. B. Hartman et al. Nevins Township bonds offered on Jan. 9—V, 114, 
p. 104—at par plus a premium of $53, equal to 100.31. 

WAKE COUNTY (P. O. Raleigh), No. Caro.—BOND SALE.—The 
$390.000 23\4-year (aver.) coupon (with privilege of registration as to 
principal or principal and interest) road and bridge gold funding bonds 
offered on Feb. 28—V. 114, p. 765—have been awarded to Wm. R. Compton 
Co., N. Y., and Baker, Watts & Co., Baltimore, as 5s, at their joint bid 
of 101.17, a basis of about 5.16%. Date March 1 1922. Due yearly on 
March 1 as follows: $8,000. 1925 to 1938 incl.; $10,000, 1939 to 1943 incl., 
and $12,000, 1944 to 1962 incl. The bonds are now being offered by the 








Marcu 4 1922.] 














above companies to investors at prices to yield from 5.10% to 4.90% 
(according to maturities). 
Financial Statement. 
CR I OP a ee ep ee ee $83 .474 394 
Desnsedadsbacnndédhadistndddcnockshebeatinaashanees 1,398,000 
Population, 1920 census, 75,155. 


WALLOWA COUNTY SCHOOL DISTRICT NO. 12 (P. O. Wallowa)’ 


Ore.—BOND ELECTION .—On March 7 $47,500 new schoo! building bonds 
will be voted upon. 


WALWORTH COUNTY (P. G. Elkhorn), Wisc.—BOND OFFERING. 
~——Sealed bids will be received until] 12 m. March 15 by Grant D. Harrington 
County Clerk, for $1.100,000 5% highway construction bonds. Denom. 
$1,000. Int. semi-ann. Due on April 1 as follows: $150 000 in each 
of the years 1923, 1927. 1929. 1933, 1934. 1936, 1938 and $50.000 1940. 
Certified check for 5% of the amount bid for, payable to the County, 
required. Legality approved by Wood & Oakley of Chicago. 


WARREN COUNTY (P. O. Williamsport), Ind.—BOND SALE.— 
The following two issues of 5% coupon road bonds offered on Feb. 25 
V.114, p. 879) were sold at par and accrued interest to the Warren County 
ank and the Williamsport State Bank. 
$4,520 Robert E. Cottingham et al. Medina Twp. bonds. 
16,800 James Frasch ct al. Adams Twp. bonds. Denom. $840. 
Date Feb. 6 1922. Int. M.&N. Due one bond of each issue each six 
months from May 15 1923 to Nov. 15 1932, incl. 


WARREN SCHOOL DISTRICT NO. 5 (P. O. Warren), Macomb 
County, Mich.—SUIT FILED TO STOP SALE OF BONDS.—The South 
Bend., Ind., *“‘News-Times” on Feb. 16 said: ; 

“Albert Stricker and Albert Brender of Warren, Mich., have filed a 
suit in the Circuit Court against the school board of District No. 5 of 
Warren and Thomas P. Stackpole, a Detroit broker, alleging irregularities 
in the sale of $125,000 school bonds of the district, recently voted. The 
complaint alleges some sort of an understanding between the broker and 
the members of the school board, whereby the bonds would be sold below 
their value. After a preliminary hearing, Judge Black, of Flint, sitting 
on the circuit bench here, issued an iniunction restraining the school board 
from selling the bonds to Stackpole until the issue is heard in court. Mem- 
bers of the bo:ird n:med in the compalint are Otto Henkel, Roy J. Stephens, 
Peter J. Spieler, Alfred Forester and Alfred Laduc.”’ 


WASECA COUNTY (P. O. Waseca), Minn.—RBOND OFFERING.— 


On March ?1 $60.547 21 road construction bonds will be offered for sale, 
it is stated, 


WASHINGTON COUNTY (P. O. Bartlesville), Okla.—BOND 
OFFERING —We are advised by a special telegram from Neva M._. Scott, 
County Clerk, that the Washington County Commissioners will receive 
bids on March 7 for road bonds (amount not given). 


WASHINGTON COUNTY (P. O. St. George), Utah.—BOND SALE. 
—On Feb. 21 356.000 54% 19-20-year (opt.) road bonds were sold to the 
Halloran-Judge Trust Co.. of Salt Lake City and the Bankers Trust Co. of 
Denver, at 97. it is reported. Deno.1.$1,000. Date March 1 1922. Int. 
semi-annually, payable in New York. 


WASHINGTON COUNTY (P. O. West Bend), Wisc.—BOND OF FER- 
ING .—Additiona! details are at hand relative to the offering on March 14 
of the $700.000 5% coupon hichway improvement bonds (V. 114, p. 879). 
Proposals for these bonds will be received until 10 a. m. on that day by 
R.G. Kraemer, County Clerk. Denom. $509. Date April 1 1922. Int. 
A. & O.. pavable at the County Treasurer’s office. Due on April 1 as fol- 
lows $100,000. 924, and $°50,.000 in each of the years 1927, 1939, 1933 
and 1936. Certified check for $2.500, payable to the County Treasurer, 
required. Legality approved by Chapman, Cutler & Parker, of Chicago. 


WAUKENA UNION SCHOOL DISTRICT, Tulare County, Calif.— 
BONDS NOT SOLD.—No sale was made on Feb. 16 of the $36,000 6% 
schoo! bonds—V. 114, p. 546—on account of the proceedings being irregular. 


WAYNE COUNTY (P. O. Goldsboro), No. Caro.—CORRECTION.— 
In V. 114, p. 879. we gave the maturity of the $200.000 544% coupon 
Nao privilege of registration as to principal or principal and interest) 
unding bonds to he offered on March 6 as June 1 1937. We are now 
— that this maturity isan error. The correct maturity is March 
1 1937. 


WELLINGTON, Collingworth County, Texas.—RBOND SALE.— 
The $50,000 6% coupon tax-free light plant bonds offered on Feb, 20— 
V.114, p. 654—have been purchased by the Guarantee Trust Co., Kansas 
City, Mo., at $50.030 (100.06). Date Jan. 10 1922. Due $1,000 in odd 

ears and $1.500 in even years fer 40 years. The following is a complete 

t of the bids received: ; 

Bidder— Price Bid. Bidder— Price Bid. 
Successful bid (as above) __-_$50,030| Prudden & Co., Toledo----- $48 ,250 
Spitzer, Rorick & Co., Toledo RCTS Poe tie Spitzer & Co., Toledo 47.100 
ee BR, Bond Co., Chicago 48,135|W. L. Slayton & Co., Toledo. 46,500 

All the above bidders offered accrued interest. 


WEST PARK, Cuyahoga County, Ohio.—BOND_OFFERING.— 
Fred. Feuchter, City Auditor, will receive sealed bids until 12 m. Mar. 21 


_. $226. 
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WEST SIDE IRRIGATION DISTRICT (P. O. Tracy), San Joaquin 
County, Calif.—BOND SALE.—On Feb. 21 the $150,090 6% bonds 
(V.114, p. 765), were sold to the City Bank of Stockton for $46,251 (102.78) 
and interest. Denom. $500. Date Jan. 1 1920. Int. J. & J. Due 
yearly from 1937 to 1939, inclusive. 


WHITE COUNTY (P. O. Monticello), Ind.—BONDS NOT SOLD.— 


The county was unsuccessful on Feb. 21 in disposing of an issue of $4,400 
5% highway bonds, as no bids were received. — me +4 


WHITNEY POINT, Broome County, N. ¥Y.—BOND SALE.—The 
$16,000 5% coupon or registered bonds offered on Feb. 24 (V. 114. p. 654) 
were sold to the Chanango Valley Savings Bank at its bid of $15,318 40 
(101.99), a basis of about 4.72%. Date March 1 1922. Due $1,009 vearl 
on July 1 from 1923 to 1938. inclusive. The following bids were receiv 
Chenango Valley Sav. Bk.$16.318 40/O'Brian, Potter & Co__..$ 6.047 36 
Sherwood & Merrifield__. 16.113 60| First Nat. Bk. of West Pt. 16,016 00 


Geo. B. Gibbons & Co___. 16.084 40! Binghamton Savings Bank 16,000 00 
P. W. Brooks & Co 16,080 00! . g Means ‘ 


WICHITA CITY SCHOOL DISTRICT NO. 1 (P. O. Wichita City) 
Sedgwick County, Kans.—PRICE PAID.—The price paid on Feb. 14 
by the Brown-Crummer Co. of Wichita for the $1,000,000 school bonds 
offered on that date—V. 114, p. 765—was 99.50 (and to pay accrued interest 
from March 10 1922) for 4%4s. Bids were also received from the following: 
Northern Trust_Co., Chicago; Prescott & Snider, Kansas City; D. 
Dunne & Co., Wichita; Vernon A. Branch, Wichita; Stearn Bros. & Co. 


Kansas City: Commerce Trust Co., Kansas City., and Fidelity National 
Bank & Trust Co., Kansas City. 


WILSON COUNTY (P. O. Wilson), No. Caro.—BOND SALE.— 
The $217,500 8-year (aver.) funding bonds offered on Feb. 22—V. 114, 
p. 765-— have been purchased as 5%s by Cliirborne, Royall & Co., Golds- 
boro, for the account of the Bankers Trust Co., N. Y., at par plus a premium 
of $1,505 (9229-005) equa! to 100.69, a basis of about 5.68%. Date March 
1 192. ue yearly on March | as follows: $12,000, 1923 to 1926 incl.; 
$15,000, 1927 to 1931 incl.; $20.000, 1932 to 1935 incl., and $14,500, 
1936. Due to a typographical error the maturity of these bonds was 
incorrectly reported in V. 114, p. 765. The following bids were received: 
For 6% Bonds. 

Provident Sav. Bank & Tr. 

ares Gav enedonedeee $219,875 
Spitzer, Rorick & Co., Tol. 220,007 
Stacy & Braun, Toledo__.. 220,197 
Sidney Spitzer & Co., Toledo 221,035 

For 5% % Bonds. 
Successful bid (as above) __$219,005| American Trust Co_______- $218,848 


WINDSOR, Windsor County, Vt.—BOND SALF —An issue of $10,000 


5% bonds was sold on March 1 to Merrill, Oldham & Co. of B 
101 19, a basis of about 4 76%. am & Co. of Boston at 


YAD iN COUNTY (P. O. Yadkinville), No. Caro.—BOND SALE.— 
The $60.000 6% road bonds offered on Fels. 25 (V. 114, p. 655) have been 
awarded to Sidney Spitzer & Co., of Toledo. at pur fan a premium of 
$2.900, equal to 104.83 —a basis of about 5.78%. ate Feb. 1 1922. 
Due in 30 years. The following bids were received 
Sidney Spitzer & Co., Toledo.$62,990! W. L. Slayton & Co., Toledo_$61 578 
Bank of Yadkin, Yadkinville. 61,600|W. K. Terry & Co.. Toledo... 62.142 
Persons ,Caumpbell&Co.,Tol.. 62,587{| Durfee, Nilus & Co., Toledo. 60,250 


YATES COUNTY (P. O. Penn Yan), N. Y.—BOND™~ SALE.—The 
$88,000 5% registered Federal aid Highway No. 114 2%-year (average) 
bonds offered on Feb. 25 (V. 114. p. 635), were sold to Sherwood & Merri 
field, of New York, at 100.68, a basis of about 4.71%. Date March 1 1922 
Due $22,000 yearly on March 1 from 192% to 1926, inclusive. 


—_—_ — 





Clairborne Royall & Co., 

ERT IES $221,720 
Weil, Roth & Co., Cinn___. 219,509 
Hanchett Bond Co., Chi... 219.675 
Branch Bk.& Tr.Co., Wilson 219.675 











CANADA, its Provinces and Municipalities. 


HAMILTON, Ont.—DEBENTURE SALE.—Of the four issues of 
debentures offered on Feb. 27 (V. 114, g %80) the following three issues 
were sold to a syndicate composed of Gairdner, Clarke & Co., Canada 
Bond Corp. and Dyment, Anderson & Cu. at their bid of 101.53, a basis 
of about 5.63%. | 
$365,000 6% highway entrance debentures. 

425.000 6'% public school debentures. 
250.000 5% sewer debentures. 


KITCHENER, Ont.—BOND DESCRIPTION.—The $248,000 6% 
municipal bonds reported sold ¢o Aemilius Jarvis & Co. at 103,41, a basis 
of about 5.54%, in the ‘‘Chronicle’’ of Feb. 25, p. s80. are described as 
fo'lows: Denom. $1,000. Date Murch 1 1922. Prin. and annual int. 


(March 1) payable at the City Treasurer's offive. Due yearly from 
Maren 1 1993 to March 1 1942 incl. 


MANITOBA (Province of).—BOND OFFERING —Edward Brown 
Provinelal Treasurer (P. O. Winni ), will receive sexnled tenders until 
12m March 8 for $2.500,000 refunding bonds) These bouds are issued to 
obtain money enough to redcem au issue of bonds which are due in New 
York City on April 1. The issue to be refunded was floated 5 years ago. 











fo 000 69% coupon water main bonds. Denom. $1,000. Date Jan. 1 | The following three alternative bids will be considered: 
1920. Int. aomnl-ann. Due $10,000 on Jan. 1 1927, 1932, 1937, 1942 and | (1) 5-year 6% bonds payable in New York City. 
1947. Certified check for 5% of the amount bid for, payable to the City | (2) 2()- year 54 %, bonds payable in Canada. 
surer, required. Purchaser to pay accrued interest. (3) 20-year 54%% bonds payable in New York City. 
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We specialize in 


City of Philadelphia 
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BALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 


Connecticut Securities 


were 








United States and Canadian | 
Municipal Bonds 


gRANDON: GORDO NV 
“WADDELL 









Ground Floor Singer Building 
89 Liberty Street New York 











Biddle & Henry 


104 South Fifth Street 




















A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a smal] 








Telephone Cortlandt 3183 








MUNICIPAL BONDS 
OnGerwriting and distributing entire iesucs of 








Oceanty. Schoo! District and Read Distriet 
a. at Gennes Dealers’ inquiries and efferings 


Circulars on request. 


HAROLD G. WISE 








Philadelphia & 
Prieate Wire to New Yor ad in the Classified Departmerw HOUSTON COMPANY TEXAS 
Gat Canal S637 of the Sctablished 1918 
FINANCIAL CHRONICLE 


WANTED TO BUY BONDS 


Independent School District of Boise City 
Schoo! Bonds dated July 1, 1908-11-12 for present 
mfmvresatment of $22,500. Address: Clerk, Board 








Our Classified Department faces the 
inside back ccver, 


H. M. CHANCE & CO. 





Mining Engineers and Geologiste 
*OAL AND MINERAL PROPERTIES 








ef Trustees, Beise, Idaho, queting price. 


Examined, Managed, Appraised 
Orezel Bidg PHILADELPHIA 
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New York municipal bond 
dealer desires to secure a 
New England representative 
with headquarters in Boston. 
For particulars address Box 
64, Doremus & Company, 44 
Broad Street, New York City. 
Inquirers are requested to 
state something of their pre- 
4 vious experience and general 
qualifications for the posi- 
tion. 











IS THERE A MAN 


representing a good N. Y. wire house who can 
use a good trader, 28 years of age, and qualified 
by experience to inaugurate department, to de- 
velop new business or to hold what is now being 
lost. Am used to big money, but you can set 
the price for trial period, reves you have the 
facilities. Address Box U-6, Financial Chron- 
cle, 90 Pine St., New York. 





BOND TRADER—Young man, 2 years’ col- 
lege education and 2 years’ experience in trad- 
ing in rails, public utilities and industrials, de- 
sires position. Formerly employed by New 
York Stock Exchange firm. Address Box 
U-12, Financia! Chronicle, 90 Pine St., N. Y. 




















LOANS WANTED ~ 








LOAN WANTED 


A prosperous Industrial Corpora- 
tion operating in Pennsylvania, as- 
sets four to one, paying regular quar- 
terly dividends, unfilled orders on 
hand, strong, able management, de- 
sires to borrow on First Mortgage on 
its entire property $50,000 for one 
year. Will pay 8% interest and 
bonus of 7%. Value of property in 
excess of $200,000. Rigid examination 
invited. No brokers. Don’t reply 
unless you can qualify. Banking 
references exchanged. Address Box 
No. U-20, Financial Chronicle, 90 Pine 
St., New York City. 

















ACCOUNTANTS WANTED 











New York Municipal bond 
dealer desires to secure ser- 
vices of expert accountant. 
Only thoroughly experienced 
Apply by 
letter to Box 58, Doremus & 
44 Broad Street, 
New York City, stating age, 


men should apply. 


Company, 


experience and salary desired. 























TRADERS WANTED. 











STATISTICIAN AND SECURITY ANALYST. 





Statistician and Security 
Analyst 


Statistician experienced in analysis of securities, 
preparation of circulars, and all phases of financial 
statistics, desires connection with investment 
organization, preferably in buying department. 
Extensive training in investigation preliminary 
to new issues. Complete accounting training. 
Box U-19, Fimancial Chronicle, 90 Pine St., N. Y. 





A WELL KNOWN Investment Security House 
with excellent connections with local Banks 
and Trust Companies, wishes capable trader to 
specialize in either Public Utility or Railroad 
Bonds. Will make a most satisfactory ar- 
rangement with one controlling or initiating 
business along these lines. Address Box S-20, 
Financial Chronicle, 90 Pine St., New York. 








MONEY BROKER WANTED. 





ESTABLISHED business wishes to engage ser- 
vices of experienced time money broker. Ad- 
dress ‘‘Money,”” P. O. Box 372, City Hall 
Station, New York City. 














position as, a 


TRADER 


someone who could 


ordinary man.” 


draw up and send 
priate ad to our 
Do it now. 








Hang Out a Sign! 


If you hung a sign on your building: 
“I have need for, or I am seeking a 


STATISTICIAN 


SALESMAN 
CASHIER OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention of 


But why not hang that “sign” before every- 
one in the banking and 
the world over by inserting an advertise- 
ment in the Financial Chronicle Classified 
Department? (opposite inside back cover.) 


This will insure your getting an “above the 


If you have occasion to “hang out a sign,” 


satisfy your wants. 


investment field 


or telephone an appro- 
Classified Department. 














Western Europe 


Competent Banker, with extensive 
experience and wide connections, 
shortly returning to Europe, wishes 
to represent a first-class Bank, 
Finance or Trading Corporation or 
American capitalists interested in 
industrial reconstruction and de- 
velopment in Western Europe. Ad- 
dress Box R-21, Financial Chronicle, 
90 Pine Street, New York City. 

















BOND MAN 


A man thoroughly experienced 
in the bond business, with wide 
acquaintance and excellent 
standing in the Middle West, 
would be interested in making 
a connection to represent a house 
handling a full line of high grade 
bonds. Address Representative, 
Box T-6, Financial Chronicle, 
90 Pine St., New York City. 














BOND TRADER 


The advertiser is a successful bond 
trader whose work especially qualifies 
him to select securities for a dealer to 
distrubute to investors and institu- 
tions of the highest type. He has 
keen discrimination as to the relative 
value of bonds and would assume re- 
sponsibilities of a trading department 
with a firm which has a good selling 
organization. Address Box K-18, 
Financial Chronicle, 90 Pine Street, 
New York City. 














Brokers, Investment Houses, 
United States and Canada 


A TRADER, experienced N. Y. City and Middle 
West, now in N. Y., is open to offers from any 
reputable, live house, any city. Am married, 
an American Christian, possessing ‘‘pep’’ and 
initiative. My past performances are open. 
Prefer connection with firm having wire con- 
nections and local (if any) or N. Y. Stock Ex- 
change membership. Please give outline, or 
details, of your idea in reply, for quick action. 
Address Box U-1, Financial Chronicle, 90 
Pine St., New York. 





THREE 


experienced traders (30 years age average) in- 
dividually or collectively desire connection with 
substantial wire house, preferably N. Y. Stock 
Exchange members. Can cover all classes stocks 
and bonds. Will consider any basis—space and 
clearance, salary or percentage, or both. Please 
state in reply what you are open for, if possible. 
Box U-13, Financial Chronicle, 90 Pine St.. 
New York. 





EXPERIENCED FOREIGN EXCHANGE 
TRADER AND ARBITRAGIST wishes te 
secure new connection with financial institu- 
tien of standing. Address Bex R-17, Financia} 
Chronicle, 90 Pine Street, New York City. 





EXPERIENCED BOND SALESMAN with 
clientele in Buffalo and Western New York 
desires connection with large investment house 
with variety of offerings. Address Box T-11, 





Financial Chronicle, 90 Pine St., New York. 








Marcu 4 1922.] 


THE CHRONICLE 
































5 eee CORRESPONDENTS. 
Hood, Li ff 


















































XXXIX 
aa Estton Financial 
has. O.Cern Paul Schwars i wee =3£ = 335953: BIE II SE Et 
Sagas Schisrenberg Frank A. Kimball| 5 || | 
“|, 1864 1922 | 
Corn, Schwarz & Co.| °| To INSTITUTION EXECUTIVES 
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COMMISSION MERCHANTS H and TRUSTEES 
i§ William Street New York U r :; 
es We are particularly well equipped to safeguard 
MEMEBERS OF ly Corporation Treasury Securities. 
Mew York Cotton Exchange ef 
i Orleans Cotton Sashenee i | This service includes: 
ate a coin hee “Hl Collecti ing } income promptly. Preparing requisite 
itt ‘income tax certificates 
; Crediting collected income, or remitting. 
r | Rendering regular statements of securities held 
Geo. H. McFadden & Bro. i | and income collected. 
| rh ; : 
COTTON MERCHANTS i Axy of our officers will welcome the opportunity Ath as 
PHILADELPHIA Wl Aas as to fully explain this complete service. Trustee for 
67 Worth Street Lin 7 reasurer of Insurance 
. Institutions Adis as Custodian Companies 
Oealers in American, Egyptian and (" 
Foreign Cottons ( . 
RREE iM 


Mee Padtes’s Cle voor Tapert em Expert. 


d fom ot Co 
Ag Gr ite de mmission, Havre. 


Z. VY. 










—— Hentz & Co. 
Gaw YORK ‘BOSTON, MASS. 


OOMMISSION MERCHANTS 
AND a 


aew werk Steck Steck Exchange 
REE Se 
ey + — Members ef 
Ovetten Association 


Hubbard Bros. & Co. 


SOFFRE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


hiberal Advances Made sm Cotton 
Consignments 


GWATHMEY & CO. 


%3 BXORANGE PLAOB, NEW YORE 
476 VIFTH AVENUZ, NEW YORE 
MEMBERS 
SaW YORK COTTON EXOHANGSB 
w K EXCHANGE 





Riverpoe! 























YORK CO EXCHANGS 
ZEW YORK PRODUOE EXOHANGE 
aw oO ANB OOTTON EXCHANGES 


OOIATE MEMBERS 
OOTTON ASSOOIATION 








Btephen M. Weld & Co. 


COTTON MERCHANTS 
$2-92 Beaver Street, New York City 





3OSTON. PHILADELPHIA. 

VALL RIVER UTIOA, N. Y., 
PROVIDENCE. WELD & OO.. 
Baw BEDFORD LIVERPOOL. 





ROBERT MOORE & CO. 


64 Beaver Street, N. ¥. 
COCTTON MERCHANTS 
Sfemters Kew Yerk Ocoetten Bxchange 





STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & OO. 
COTTON BROKERS. 
45 Gatton Ez New York 
fer future avery centracte executed en 
‘ae ‘ 


ew York and Liverpee! Oetten 
Hopkins, Dwight & Co. 
COTTON 
onuvemines OIL 


COMMISSION MERCHANTS 


Zeem B66 Cotton Exchangs BSuliding 
NEW YORK 















CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


80 BROADWAY, NEW YORK 








PLAZA OFFICE 
gth Ave. & 6oth St 


42ND STREET OFFICE 
Nodioss Ave. & 4200 St 


(Capital, Surplus and Unaivided Profits over 31 Million Dollars 


eMember Feverar Reserve System 

















BOYLE, BROCKWAY & GRAHAM, INC. 


MATTERS FINANCIAL 
Pittsburgh, Pa 


AMERICAN MFG. CO. 





Union Arcade 


CORDAGE 


MANILA, SISAL, JUTE 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ale. 


tichkie and West Streets, Crocklyn, N.Y.City 
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CHARTERED 1882 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - ae $2,000,000.00 
Surplus and Undivided Profits, . $15,521,207.83 


This Comgen y acts as Executor, Administrator, Trustee, Guardian, Oem» 
mittee, Court Depositary and in all other recognized trust capacition. 


It recelves deposits subject to check and allows interest on dally balances. 


It holds and manages securities and other property, real and personal, fee 
estates, corporations and individuals, and acts as Trustee under corporate mepes 
gages, and as Registrar and Transfer Agent for corporate bonds end stooks. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT,. Asst. Sesretnr« 
CHARLES A. EDWARDS, Asst. Secretary ROBERT 8S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE. Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman cof the Board 
WILLIAM MANO EDWARD W. SHELDON OORNELIUSB NH. BHiss. 6B. 

















FRANK LY ? CHAUNCEY KEEP HENRY W. Ge FORVST 

OHN J. PHELP ARTHUR CURTISS JAMES WILLIAM VINOBNT 290m 
LEWIS CASS LEDYARD WILLIAM M EINGSLEY WILLIAM SLOANB 

LYMAN J. GAGE WILLIAM STEWART TOD 


PAYNE WHITNEY 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


INEW YORK 
Established Over 80 Years 


OGDEN MILL& 
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S tnancial 


$200,000 
KALAMAZOO, MICHIGAN 
Schoo! District 5s 





Assessed Valuation _.....-...--. $67 .909 ,000 
8 ae 1,765,000 
Population, 55,000. 


PRICE: 
Maturities 1923-27 to yield 4.70 
Maturities 1928-32 to yield 4.65 


Bolger, Mosser & Willaman 


Chicago New York Detroit 











FIRST NATIONAL COMPANY 


Investment Securities 


ST. LOUIS 
Affiliated with 


FIRST NATIONAL BANK 


Largest National Bank 
West of the Mississippi 

















RADON, FRENCH & CO. 


INVESTMENT] 
SECURITIES 
Te purchase and underwrite entire issues of 
bonds and stocks of established corporations. 
We offer high-grade investment opportunities 
im the securities of municipalities, public 
utilities, and wel] established industrial cor- 
porations. 
78 WEST MONROE STREET 


CHICAGO 





Hord. FitzSimmons & Co. 
High Grade Bonds 
437 South La Salle Sireei, Colenge 





EMERY, PECK & ROCKWOOD 


INVESTMENT SECURITIES 


Gentinental & Cemmercia! Bank Building 
CHICAGO 





PS inanctal 


OPP PDAS SOI" 











Listed and Unlisted 
Bonds and Stocks 


in the following markets: 


Atlanta New Haven 
Augusta New Orleans 
Baltimore Milwaukee 
Boston Philedelohi 
Buffalo Eniede hia 
Charleston Pic tobure h 
icago Teudmeal 
Cleveland St Louis 
Cincinnati in gfield, O. 


Columbus 
nver Washington 
Detroit Wilmington 


Reached by Private Wires 


A.A. Housman & C 


fembers New York Stock Exchange 
20 Broad Street, New York 


PHILADELPHIA, WASHINGTON 
AMSTERDAM, HOLLAND 


Private wires to principal cities. 


hen 











Central Bond & Mortgage Co. 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 


Private Wires to the East and Southwest. 
Listed and Unlisted Securities 





Dodge & Ross 


Investment Sankers 
Unaderuriters and Distriputers ef Investment 
Securities 


Public Utility 


and 
Industrial Issues 
Bought Sold Quoted 


111 W. MONROE ST., CHICAGO 





108 So. La Salle St. 


BUY AND SELL 








HIGH-GRADE 
ates + > Care nce BONDS 
MINTON LAMPERT & Co. || ©. F.Cuitps ano Co. 

; Specialists 
29 South La Salle St., Chicago Government Bonds 
INVESTMENT CHICAGO NEW YORK 
SECUR I T I E S 208 So. La Salle St. 120 Broadway 














FIRST NATIONAL BANK 


RICHMOND, VA, 
Cepital and Surplus - $3,000,000.00 


won M. Miller Jr., President 
Addison ce President 


a Pirtend, Vie Vice pe Sol 


-5¥ R tana ice President 
i, Jr., Cashier 


” Gelncataiods Inotted 


FEDERAL LAND BANK 
5%, due 1941 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock 
@ Broadway 














New York 





W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 
New York 
Milwaukee 


Detroit 
Grand Rapids 





P. W. Chapman & Co., Inc., 


INVESTMENT SECURITIES 





112 South La Salle St., 


115 Broadway 
CHICAGO 


NEW YORK 


<== 


S inancial 








Chicago Junction RR. Ist 4s 
Pressed Steel Car Equipment 7s 
Gen. Amer. Tank Car Equipments 
Central Illinois Light 5e, 6s & 7 4s 
Pacific Power & Light Ist 5s 
Utah Power & Light Ist 5s 
South. Pub. Util. Ist & Ref. 5s 
Texas Power & Light Ist 5s 

K nickerbocker Ice Co. Ist 5s 
Godchaux Sugars, Inc., lst 74s 
Cuyamel Fruit Co. Ist 7%s 
Rainey-Wood Coke Ist 6s 
Rainey-Wood Coke Equip. 7%s 
Brunswick-Balke-Collender 6s 
Peet Bros. Mfg. Co. 7s 

Interstate Iron & Steel 8s 

The Glidden Company 8s 


Ames, Emerich 
& Company 


111 Broadway, New York 
105 So. La Salle St., Chicago 
ist Wis. Nat’ Bank Bidg., Milwaukee 





Republic Building, Kansas City, Mo. 














C.1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3800 


Established 1874 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Established 1876 
Dominick & Dominick 
Members New York Stock Exchange 
INVESTMENT SECURITIES 


Wiggins Bloch 
CINCINNATI 





116 Broadway 
NEW YORK 


McClellan & Campion 


ENGINEERING & MANAGEMENT 





141 BROADWAY 
NEW YORK CITY 


Municipal Bonds 


“Are Exempt from Federa! Income Tazes. 


Yielding from 54% to 7%. 
Send for List. 


THE HANCHETT BOND €9. 


Incorporated 1916 
39 South La Salle Street 


CHICAGO 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1921 





Income for Year 1921 - = = = = $133,388,262.88 
Paid to Policy-holders during year - - - 95,239,238.78 
Reserves and Liabilities - - - - - 587,636,682.91 
Contingency and Dividend Funds - - - §89,868,816.36 
Assets - ee 697,505,499.27 
Insurance in Force - -~ - - = = 2,472,651,779.00 
Annuities in Force - - - -— = 





2,635,104.54 





GHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 








GRANVILLE M. WHITE, 

GEORGE T. DEXTER, - _ _ - - - 2d Vice-Presidents 
JAMES TIMPSON, | 

WILLIAM A. HUTCHESON, _ _ - 
GEORGE C. KEEFER, 

WILLIAM F. DIX, 


~ 2d Vice-President and Actuary 


~ _ _ Secretaries 







































at | Paterson, FA. §. 


At First National Bank 


Your Service 





























‘ Statement at Close of Busi Dec. 31 1921. 

The Seaboard National Bank sidbuitee— aotearess 11 y 

| with a record of thirty-eight Time Loans. $2,657,627 28 
years of practical banking, with U. S. and Other Bonds..... 1,756,015 52 $4-4nd.eea 20 

Cash and Bal in Banks...... --$1,732,132 69 

¥ resources of more than seventy Sian GM Gecseueen th @ we a 
million dollars,—offers you a |, Demand Loans -....... 807.120 37. is ons 00 
| banking service that is depend- RealEstate -a----  808,800[00 
able, broad and comprehensive ore oe $7,270,495181 
. in its scope and especially Capital Stock, Surplus and Undivided Profits... $1,255,689 69 
, . ; IT ci:innnchdideutppeedenmtiiindaein sibilities 35,000 00 
particularfinancial requirement. Deposits _ 5,689,808 62 








$7,270,496 81 


| 
| + ope | OFFICERS. 
SEABOARD NATIONAL BANK ||| PA2SSPE DS STH, Rieident. ROBERT J. NELDEN, Vice Pree 
OF THE CITY OF NEW YORK WILFRED E. RILEY, Asst. Cashier. JOHN T. DEIGHTON, Asst. Cash. 





Capital, Surplus and Profits over Eight Millions 
PROMPT ATTENTION GIVEN TO COLLECTIONS 
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HANOVER NATIONAL BANK 


OF THE CIVY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $3,000,000 SURPLUS & PROFITS, $21,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 








INQUIRIES INVITED REGARDING SERVICE 
' IN EVERY FIDUCIARY CAPACITY 


. 2 | COAL *IRON 


First National Bank NEW YORK 











































OF JERSEY CITY Statement at Close of Business Dec. 31 1921. 
RESOURCES— 
Statement at Close of Business Dec. 31 1921 eB Bay athe TET hepheinbaettets ann 816.77 
atement a Ose O USUNESS PC. e bie nterest earne ee MOS OGeeeGe co cccccccescccse / . 
ty We, RE EEE, oo occ cacceeecceecencececee 819,159.75 
RESOURCES— us , Cortivicates of Indebtedness and Treasury sn6.90e.ce 
Loans and discounts SR Ce a ee a ae $7,250,630 67 DRED 0 ~ <2 om oe non enon ew en ecesccescossescesoces 5 ->->-4 
P ds a- Dt .. cmautieeteGnenaemanhint 415,000.00 
Customers’ liability account acceptances-_-_-_-_-_-_-- 37,152 47 eae eames 0-6 Giseumasion REPT LS ETE ae 3,038°022.60 
Reserve with Federal Reserve Bank....---.----- 817,317 80 i , Si cue eeeseoesesedouvedeuwes oes 401.07 
Real estate and securities.___.__________________. 2,925,639 90 Cash and Exchanges--------------------------- -- %,828,372. 
- Pe Gl PEREOE~ cc ccccceccceccesecoucncse 20,250.76 
United States bonds and certificates___._____-_-_- 2,604,680 00 Bank Improvements-------------.------ ceeesceces 89,332.58 
Cash and due from banks and bankers-_-_______-- 2,328,515 24 Customers’ Liability, Letters of Credit, Accep= 
Di [ih .  cst@uvecedgueiebeséocksseeseoneuena 751,998.64 





$15,963,936 08 
































LIABILITIES— LIABILITIES— ee 
IT iccinciidonamendinae iasiiaaaslbacommaks $1,000,000 00 |. SI aaa aOR: 
Surplus and undivided profits._.___..___.__-_-- 1,952,446 65 Un eam Hhescyscnhcasscobanasenicusenies 804, 710.84 
I Re 391,800 00 Unearned Discount------------------------------ 53,959.61 
Time acceptances-- 87,152 47 Teeeeunrer axes and interest Acorued.---------- 10322 88 

teat teeta etait tettetetetes , a ar a a a eke . .00 

SEE Welsch dia dadedbeblasivetednuscoccédnmins 12,582,536 96 a asetasamenuemnnwene 15,477,148.86 
Postal Savings Deposits-------------------------- 203,461.61 

$15,963,936 08 Ceres! POG... stacnesocoegeeses 246,350.00 








Rediscounts, Bills Payable on U. S. paberty Bonds 1 969,315. 78 
Bills Payable with Federal Reserve Bank--------- 710,000.00 
BDWARD I. EDWARDS, President Letters of Credit and Acceptances a-c Customers- - 808,298.55 


ROBERT E. JENNINGS, Vice-President $22,681,667.33 
HENRY BROWN JR., Cashi DAVID TAYLOR JOHN cise WhtLAGE Ae GRAY, Asst. 
NR aie A TA , Vice- ent. * A. 
. vd ALLISON DODD, Vice-President. WILLIAM H.JA U:TH, Asst .Cash. 
JACOB R. WORTENDYEE, Asst. Cashier ¢ | ADDISON H. DAY, Cashier. ARTHURA. G. LUDERS, TrustOf?f. 








Member New York Clearing House Association 


2 


Merchants National Bank|\q_ 1.4. National Bank 


WORCESTER, MASS. PROVIDENCE, R. L. 











Statement at Close of Business Dec. 31 1921. Established 1818 
aSSETS— ill il i UNITED STATES DEPOSITARY 
sans ant Piecouis-----cc---oc0-on---- 2-0 Ta ae TE Statement at Close of Business Dec. 31 1921 


Nt nian dimen die Peneeresont 761,215 30 

United States, Government Securities.-.-.-.---- 2,112,728 91 | RESOURCES— 
—— tances of Other MOBS. ccccceccosecosceese 389,557 81 Loans and Discounts SESS SSSA BOBAASES SSS OSAOOS $8,347,037 53 
ie Granted on Acceptances.....----------- 696,793 54 United States Bonds--.----------- - ----- 1,327,700 00 
Caen on Hand and in Banks-.-.-.---.-.------------ 2,746,398 18 Other Bonds and Securities..........--...-.-.-.- 852,759 60 






































Customers’ Liability Account of Acceptances.... 155,435 23 
LIABILITIES— — | Banking House and Vaults......-.--------<-<<- 158,956 02 
eees .  canancenpegseougeegneccoscocooccesooecs $1,000,000 00 Cash, Due from Banks and U. S. Treasurer------ 1,234,704 01 
Surplus — fe nd) w fhe SEeronennonceresena me tty oe $12,076,592 29 
cceptances for Customers---------.-.----------- : 
Raoanhaness of Other Banks S0ld . ccccccccccccee 289,725 03 LIABILITIES— $1,000,000 00 
Dt... ssesgecegeeseedsesnaeseresesense 661,000 00 ON --- $1,000, 
CUSSIRCIOR.. ccacacorcedoecoecoeccscesooesocesse 964,400 00 Surplus and Undivided Profits............-.-.-.- 1,511,692 39 
Foreign Bilis of Exchange... .cceccccccccccccccce 41,315 74 Reserved for Taxes and Interest.-.............- 170,000 00 
Deposit: -------------------- 0-2 nn ne en nnn n= nn- 16,445,906 71 National Bank Notes Outstanding..-........--.- . hg a 
ee. penecsseeeenenenaoeansneene ,985, 
$21,263,296 34 Acceptances Executed for Customers.-.....-.... 155,435 23 
The Largest National Bank in Massachusetts, Reserved for Depreciation of Securities...<<-<<- 220,000 00 
Outside of Boston. Reserved for Depreciation of Building & Vaults..™ 62,647 76 
$12,076,592 29 
A. H. T. TILLSON . Cashier 
4 " J. A. FITZGER hip’ Asst. Cashier | ROBERT W. TAFT, President 
B. IG N. LF POTTER, Asst. Cashier CHARLES H. NEWELL, Vice-President 
d. NLON, ven Be . DAVIS, Asst. Cashier MOSES J. BARBER, Vice-President 
. 8. PUTNAM 7 BOWKER, Asst. Cashier FRANK A. GREENE, Cashier 
R. McINTOSH., pe. 3.2. to President WILLARD lI. ANGELL, Assistant Cashier 
s . PARKS, Oredit camer er. HARRY 8. HATHAW AY, Assistant Cashier 
Collections on all New England Collections on points in this State made 
Received on Favorable Terms direct and remitted for promptly at low rates. 











OONDENSED STATEMENT AT CLOSE ++ BUSINESS 
JUNE 380, 1921 


ASSETS. 
Reserve in Federal Reserve Bank. -- $4,266,020 9F 
i iihji-teeeebegbeoouneeetbwne an <oee 25,642,u10 au 
oe eee pipibadtathnbutetdbtbbaebese-coad 27,962,080 08 
Pt hinenninneanaababbbbetineg: see 135,207 63 


Cach’ m+ C. H. Exchanger.._..... -.. 1,428,711 70 
Due from Banks and Banke::........ .... 2,244,301 95 
Custemers’ Liability for Ace tances .__- 100,000 00 
TT 3,371,911 94 


$65,150,249 55 











LIABILITIES 

captel. seriall nettle nica tedacienmiemnin eta tiinis $2,500,000 00 
ii tae emma m 7,600,000 00 
Un vided EES ee aS ae 1,668,140 36 
Reserved for Taxes____________.________- 404,405 16 
Dividend July 1, 1921_________.__..___._. 225,000 00 
Drafts and Bills Accepted______________- 100,000 00 Chartered 18 36 
Bille Payable at Federal Reserve Bank, 

Secured by U. S. Bonds_______________ 3,012,250 00 
EE RE RRS Ala: SAR i Mat 49,740,454 03 


$65,160,249 65 


GIRARD TRUST COMPANY 


BROAD AND CHESTNUT STREETS, PHILADELPHIA 


Capital and Surplus EFFINGHAM B. MORRIS Member Federal 
$10,000,000 President Reserve System 


FIFTH-THIRD “sank” 
of Cincinnati 
Statement at Close of Business Dec. 31 1921. 




















peeeveces. 
a i a i ic a i $26,124,076 72 
onda eiiazesignsstccetccscnesensacecenece BREE BF THE SEABOARD NATIONAL BANK 
Federal Reserve Bank...........________._ 135,000 00 
lS div enesencasehadanmectne 600,000 00 OF NEW YORK, WITH A CAPITAL, 
ash and Due from Banks and U.S. Treasurer.. 17,476,709 09 
IABILITIES. 
Capital Stock. —— i eed $3,000,000 00 000, OFFERS ITS SERVICES TO MER: 
us an CC 
oe © 55, §.117,801 80 CANTILE FIRMS, INDIVIDUALS, 
ediscounts Federal Reserve Banik........222-- tet 00 BANKS AND CORPORATIONS. 
ee ss eeonesneoone 27,994 23 
GHEE RN 30,085,976 43 








$40,382,622 55 CORRESPONDENCE INVITED. 
OFFICERS. 


HARLES 4. HINSCH, President. FRED.J. MAYER, Asst. Cashier. 
DWARD A. SEITER, Vice-Pres. SAM'L McFARLAND, Asst. Cash. 
J. GOBLE Pres. EDWARDA. VOSMER, Asst. Cash. 






DESIGNATED DEPOSITARY OF THE U. S&S. GOVERNMENT. 
STATE OF OHIO 





i 








THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 
Statement at Close of Business Dec. 31 1921. 


RESOURCES— 
Loans and investments... ... 








sscoscoceee $5,188,077 66 
Customers’ liability letters of credit and accep 














ED senecencodnebssehusescocun@oeouesoouess 416,824 14 
Due from banks. tottimenaendamennenenene Gane oe 
Exchanges for Clearing House..............---. 576,422 40 

h and reserve..........-........----------- 3,569,695 28 
$22,417,119 45 

LIABILITIES— 

Capital Steck ee W<---- $1,000,000 00 
Surplus and net profits....................---. 2,150,808 87 
CELE LLL 600,000 00 
Letters ef credit and acceptances... ............ 421,680 67 
Leans and rediscounts-_-_..-.-........-....-....-. 1,364,000 00 


Bills Payable Federal Peserve Bank $50,000 00 











DEE atecnaseeneds on e e e --- 15,930,629 91 
$22,417,119 45 
JAMES F. SULLIVAN 
President. 
BR. LIVINGSTON SULLIVAN, FRED FP. SPELLISS8Y, 
Vieo- President. Oashier. 
WwW. H. MEREER, W. H. TRAPPER, 
Asa’t Oashier. Ass’t Cashier. 





We solicit the accounts of Banks, Corporations, 
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| 








Quick to serve 





you at all times 





Corn Exchange 


National Bank 
Philadelphia 











Firms and Individuals, and will be pleased to meet 
er eorrespond with those who contemplate making 
shanges or opening new accounts. 


—_——_ 




















CHARTERED’ 1832 


THE GIRARD NATIONAL BANK. 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS DEC. 31 1921. 
RESOUP CES 














LIABILITIES 

a $2,000,000 00 
158,982 99 | Surplus and Net Profite_...............- 7,030,715 31 
1,224,419 51 | Reserve for Unearned Discount ........_- 221,358 52 
14,830,465 54 | Reserve for Taxes and Interest__..._.. -_- 123,198 31 
3,029,808 26 | Ciroulation .... ~~ ee ee eee eee eee coe 1,084,997 50 
4,650,043 40 | Acceptances and Letters of Credit._....-. 1,224,419 51 

Due Federal Reserve Bank: 
Loans on Government Securities_......- 4,158,619 08 
Commercial Paper Rediscounted.......- 250,000 00 
Government Securities Borrowed_......--- 450,000 00 
GEE RES SR AED 5 BN AS i EE ET ce 56,635,725 40 
$73,179,033 63 $73,179,033 63 





OFFICERS 


JOSEPH WAYNE, JR., President CHARLES M. ASHTON, Cashier 


EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
ALBERT W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 











——— 


The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $11,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board 
E. F. SHANBACKER, President. 


RB. J. CLARK, Vice-President & Cashier G. E. STAUFFER, Assistant Cashier. 
W. K. HARDT, Vice-President. W.A. BULKLEY, Assistant Cashier. 
Ww. R. HUMPHREYS, Vice-President. A. MacNICHOLL, Assistant Cath'er. 




















Tradesmens National Bank 


Philadelphia, Pa. 


Report of Condition at the Close of Business Dec. 31 1921. 


RESOURCES— 


Loans and Investments...............-...-.-.- 15,554,755 44 
Customers’ Liability under Letters of Credit i 





Pn an eeeneseeeeneeeeenenenesenenees 2,948,968 08 
aa 2,577,235 67 
ae for Clearing House.................. 284,507 23 
Accru ET 40,466 66 
DD ae 1,206,606 28 

$22,612,529 36 
LLABILITIES— 

EE $1,000,000 00 
Surplus and Undivided Profits............--...- 2,271,841 14 
ty By ggg abeeeeaahennaneena 138'582 88 
oe Tee, © Beecereneocooccse «= 
Letters of Credit and Acceptances a eae 3,054,815 81 

Rediscounts and Bills ayable—Federal Reserve 
RE SS le a a NR AS Rp 745,800 00 
IIIT -<icitntiheliicis Rotahinieeneheetemendidedennimameeded 12,829,374 75 





$22,612,529 36 


OFFICERS 
HOWARD A. LOEB, President 
H,. D. MeCARTHY, Vice-President 
E. WILLIAMS, Vice-President & Cashier 
8. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 
WwW. G. JOLLEY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 























In our Transit Department, speed {s paramount, 
and ‘‘Rush!”’ is a standing order. | 


H This Department has twenty-six allies—the twenty- 
six railroads that radiate from Saint Louis to the 

1 North, East, South and West. And we have mail 

service by airplane to the Eastward.g 

Our service,would please you. 


apo 


The National Bank of Commerce 
In Saint Louis 














Resources more than $76,000,000.006 




































TURNING NECESSITY 
INTO A VIRTUE 


It is sometimes hard to per- 
suade your depositors that: 
checks and other out-of-town 
items cost both time and 
money to collect. 


It does not always pay to 
argue. Your best plan is to 
let our Twenty-four Hour 


— 


Transit Department convert 
your collections into cash in 
the quickest possible time. | 





All items received at par. | 





No charge for telegraphic 
transfers. ! 








az 


PHILADELPHIA 
NATIONAL 


PHILADELPHIA, PA. 


— we | 














: —— me 











SAFE DEPOSIT & TRUST C0. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital $1,200,000 Surplus& Profits Over $3,000,000 





Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, 
Trustee, Reeeiver, Attorney and Agent, bel 
especially org for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. WALTERS, Chairman of Board. 


SOMN:J. NELLIGAN, Pres. SAMUEL M. SHOEMA 

z. ROBERT GARRETT 
NO J 5 ee GEORGE O. JENKINS. 
DREW P SPAMER 


2d Vice-Pres. GEO. B.GAM Treasurer 
.H.M.LE ‘ O.R.T OKER Aust Treasurer. 
EPH B. KIRBY, 4th Vice-Pres. JOHN W. BOSLEY. Asst. Treas. 


Guardian, 

















THE 
NORFOLK NATIONAL BANK 
NORFOLK, VA. 


Statement at Close of Business Dec. 31 1921. 


RESOURCES— 
S$ CELE LE EE 
ga A ae ei a aa a a eee 
ERE EE STENT LAR a aa Rats 
i ei il 
Customers’ liability, acceptance account 
Cash and due from banks 








$9,372,393 81 
1,64 0 








LIABILITIES— 
Capital 
Surplus ------- seeneedecwasessoceencoesesoceess 
NE ES 
Circulation 
REL EE TEE ENS te ee ep 
Foreign Drafts Sold--------------- saiiedabindleentil 
Deposits 
Acceptances executed for customers---..-.-.----.- 
ny ait ata en ee Rerenenwsweed 


$14,084,630 68 











W. A. GOODWIN, President 

. SCHWARZKOPF, V.-Pres. I.T.VAN PATTEN Jr., 

. DEY, JR., Asst. Cashier E. D. DENBY . Cashier 

’ WHITEHURST, Asst. Cash. R.H. MOORE, Asst. Cashier 
H. B. REARDON, Auditer 


A Asst. Cash 
ae 
Oo 





WELL_. ESTABLISHED CONNECTIONS 
A HAS UNSURPASSED FACILITIES 
RANCH OF LEGITIMATE BANKING 





ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 








Fort Worth National Bank 


FORT WORTH, ‘TEXAS 
Statement at Close of Business Dec. 31 1921. 


RESOURCES— 
DREES Oe TESORO. cccccncceccceoceesessocests $8,230,015.05 
CN Ee eee ee ee ee 9,315.91 
EE SL... nde RSOt CRESS ORNnennen 300,000.00 
United States Bonds to Secure Circulation------- 600,000.00 
ON ELLE 729,550.00 
Ce? BOG, .nncanngeeseubdewetegecoesoncocses 474,309.66 
Stock Federal International Banking Co--------- 21,600.00 
Thrift Stamps and War Savings Certificates------ 126.50 
PD DL... 1 sn amegaeeeneneengoceseusbeone 1,650.00 
Srp Seen DO... ..sacooenedasedooeoveucos 30,000.00 
Peermsemen GRE PintusGGn ccc cccececcccccceceseces 50,000.00 
Federal Reserve Bank Stock---.-----.------------- 48,000.00 
Cash and Due from Banks.---.------------------ 4,314,813.97 





$14,809,381.09 





Allanta, Ga. 


Atlanta National Bank 


Statement at Close of Bustnese Dec. 31 1921. 
































RESOURCES— 
Loans and Discounts... ~- $16,067,619 39 
Gees OSOSS HED ccocceecececoceceeseessoese 1,021,415 85 
Other Bonds and Stocks... enace seee 58,215 49 
Banking House... ... o - 800.000 00 
Federal Reserve Bank Stock.................... - 75,000 00 
Cash Due from Banks and U. S. Treasurer...... 5,287,618 50 
$23,309,869 23 

LIABILITIES— 
Capital Stock... on ~- $1,000,000 00 
y= a ond Undivided Profits. ommaunainate 2,068,467 18 
Circulati patnianneeniiinaaiabin 973,800 00 
Sepesite . 19,267,602 0&6 











LIABILITIES— OFFICERS. 
I $600,000.00 
SEE FINE conceccconsscecentcicinatoseen 1,668,851.61 | Sa 2, MADDOX. President =D. B. CUNNINGHAM: Amt, 0 
a acer inttneitiminieeebiniaiaited 600,000.00 GEO R DONOVAN Vice-Presid “ 
Tit qo Unpald ......c. ne cecccncccccccnccccece 36,000.00 | ¥, J, P ~President 
) i PL... onpaseibeenedtibaceaad 137,500.00 | J 
ident teen a en ncnneetibbteleeeebebebebe 11,867,529.58 
$14,809,381.09 DIRECTORS 


K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-President 
R. E. HARDING, Vice-President 
W. M. MASSIE, Vice-President 


R. W. FENDER, Cashier 
RAYMOND OC. GEE, Asst. Cashier 
H. P. SANDIDGE, Asst. Cashier 
K. V. JENNINGS, Asst. Cashier 








8. BLEIN 
YD 


J. EPPS BROWN 

W.J. DAVIS 8. FLO 

8. O. DOBBS J. T. HOLLEMAN 
JAS. L. DICKEY B.H. INMAN 


GEO. BR. DONOVAN 











INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS DEC. 31 1921. 


RESOURCES 
Loansand Investments__._._.........._.-. $38 ,213,369 49 
Due from banks.._..._....__...___..._.-- 10,485 607 47 
Cash and Reserve...__.......-.-.-..._--- 4,697 ,050 03 
Exchanges for Clearing House__.........--- 2,464,414 88 
Interest earned uncollected___...........-_- 203 ,311 79 
Liability under Letters of Credit........__-- 37 ,977 57 





$56,101,731 23 





LIABILITIES 
SI 0 thetinieneinmainineebennnte $1,000,000 00 
Surplus and net profite................-.-- 5,581,140 22 
GS GC ccnccusennnmnidniieeewn 37,977 & 
Discount and Interest Unearned_.......-.--.. 150,334 72 
Reserved for Taxes_..........-.-.-.------ 585 ,604 48 
) occdmithiammeneennnaneanenine 48 ,746 584 24 





$56,101,731 28 


J. R. McALLISTER, President 


J. HARRIS Jr., Vice-President 
E. *. SHIELDS, Assistant me 


J. WM. HARDT, Vice-President and Cashier 
W.M. GEHMANN Jr., Assistant Cashier 





REINHOLD, Assistant Cashier 





DIRECTORS 


SAMUEL T. BODINE 

BENRY TATNALL 

§. RUTHERFORD McALLISTER 
FREDERIOK L. BAILY 
SFFINGHAM B. MORRIS 


PERCY ©. MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 

Oo. 8. W. PACKARD 


TRAVELERS’ 





LETTERS OF 


CHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR O. FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 


CREDIT ISSUED 


ARTHUR W. SEWALS 
LEWIs8 LILLI® 

JAY COOKE 

G. H. FRAZIER 

8. BE. HUTCHINSON 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 
Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 





a 





SS 





INVESTORS wishing to keep informed with reference to their investments. 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
BUYERS AND SELLERS of Bonds and Stocks of Street Railways. 

BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c. 
RAILROAD Executives and Operating Officials of every description. 
BANKS, TRUST COMPANIES and financial institutions of all kinds. 


EACH AND ALL NEED THE | 
Commercial & Financial Chronicle 


Subscription Price $10.00 Per Year 
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THE BANK WITH 26 BRANCHES 


HROUGH its system of twenty-six 

branches, The Peoples State Bank is in in- 
timate contact with every section of Detroit. Its 
connection with all parts of the Detroit industrial 
community is direct. 


This closely-knit system of branches, each a 
complete bank in itself, as well as its vast re 
sources, and the wide =xperience of its personnel, 
fit The Peoples State Bank in unusual degree 
to act as your Detroit connection. 


Capital, Surplus and Undivided Profits over $14,000,000 


RESOURCES OVER ONE HUNDRED MILLION DOLLARS 


THE PEOPLES STATE BANK 
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QUR Bond Department is in a position te 
co-operate with financial institutions having 
surplus funds to place at interest. 

We specialize in carefully selected Corpora- 
tion, Municipal and Railroad bonds, netting 
from 5 to over 7%. 

Lists and detailed information furnished 
promptly on request. 
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STATEMENT AT CLOSE OF BUSINESS DEC. 31 1921. 
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OF LOS ANGELES, CAL. 


Statement at Close of Business Dec. 31 1921. 
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INVESTORS wishing to keep informed with reference to their investments. 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
BUYERS AND SELLERS of Bonds and Stocks of Street Railways. 
BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c. 
RAILROAD Executives and Operating Officials of every description. 
BANKS, TRUST COMPANIES and financial institutions of all kinds 


EACH AND ALL NEED THE 


Commercial & Financial Chronicle 


Subscription Price $10.00 Per Year 
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We are always pleased to consider 
the underwriting of new issues of 
sound securities. 


W. G. SOUDERS & CO. 


INVESTMENT BANKERS 


208 South La Salle Street 
CHICAGO 
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The Farmers’ Loan and Trust Company 
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LONDON PARIS 
15 Cockspur Street, S. W., 1 41 Boulevard Haussmann 
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Administrator, Trustee, Guardian, Receiver and in all other Fiduciary capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on daily 
balances. 


Manages Real Estate and lends money on Bond and Mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 
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CREDIT INFORMATION OFFICE 


CARACAS, VENEZUELA, S. A. 


Cable Address: REDIT P.O. B. 304. Codes: Lieber’s 5 Letters 
Telephone 32-40 Bentley’s-Kines 


Caracas Office: Plaza de La Pastora, 16 (2nd Floor). 
La Guaira Office: Plaza Vargas, No. 202.—Telephone 116. 


FINANCIAL DEPARTMENT 


Information regarding credit and solvency of commercial houses. Information on special lines of business 
or on merchants interested in same or in a position to buy, sell, represent, import and export merchandise and 


products. Names, capital, magnitude, reliability and credit of Importers, Exporters and Agriculturists. Judicial 
and extra-judicial, collections. 
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REVIEW OF FEBRUARY. 


There was marked improvement in many direc- 
tions during February, furnishing full warrant for a 
more confident outlook as to the future. The won- 
derful further rise in the rates of exchange on Lon- 
don, bringing the price of sterling on Feb. 28 for 
sight bills up to $4 43%, as against $417 on Jan. 5, 
$3 53 in Jan. 1921, and $318 in Feb. 1920, and being 
the highest figures reached since July 1919, together 
with substantial though more moderate further im- 
provement also in the rates of exchange on most of 
the other European centres—barring Germany, the 
heavy reparations payments to the Allies continuing 
an incubus in that case—was not the least of the 
favorable developments referred to. Then the strik- 
ing recovery in the prices of grain and other agricul- 
tural products, as a result of which the level of val- 
ues of the farmers’ products within a comparatively 
short period of time has been advanced in most no- 
table fashion, has changed the prospects in the 
farming districts very radically for the better. The 
importance of this development was heightened by 
the fact that it has come so suddenly and was quite 
unexpected. No one had counted upon such a great 
rise within so short a time in the market values of 
the products of the soil. The event had a two-fold 
favorable aspect. It lessened the danger of harmful 
legislation by Congress at Washington—a menace 
which no one will seek to minimize who has been 
observing the growth of the agricultural bloc as an 
element in the activities of the national legislative 
body—and at the same time it served greatly to in- 
crease the purchasing power of the farming com- 
munities which constitute such a large part of the 
population of the country. This has reference, of 
course, to such of the crops as have not yet passed 
out of the hands of the producers which is particu- 





larly true in the case of corn, but it doubtless also 
will exert an influence in inducing farmers, now that 
planting time is near, not to restrict their acreage 
out of a fear that they might not be able to dispose 
of their harvests, supposing Nature bounteous, at 
profitable prices. 

There was also much in the political outlook here 
and in Europe—using the term in its broad sense— 
to encourage brighter views. The Conference on 
Limitation of Armament, which had been at work 
since the previous November 12, concluded its labors 
with a bright record of achievement to its credit. In 
Ireland, where faction fights threatened to interfere 
with the establishment of the Government of the 
Free State of Ireland, and where some clashes on 
the Ulster border, involving serious loss of life and 
the ambushing and the kidnapping by the Irish of 
large numbers of policemen, special constables and 
Ulstermen, gave real cause for uneasiness in that 
respect, and created apprehensions lest what had 
been done in removing the age-long schism between 
Ireland and the British Isles might be jeopardized 
—in this matter a sort of modus vivendi was reached 
between the opposing Irish factions, which served to 
avert a crisis for the time being in any event. An 
extraordinary session of the Ard Fheis, the national 
Sinn Fein convention, was begun in Dublin on Feb. 
21. The convention furnished occasion for an acri- 
monious debate between the adherents of the Treaty 
of London, under which the Free State of Ireland 
was created, and the faction led by Eamon de Va- 
lera, who keeps insisting on an Irish Republic. Mr. 
De Valera was quoted as having said that he would 
rather see Ireland flooded with British troops than 
to give them the irrevocable right to be there. The 
agenda set forth as the declared purpose of the Ard 
Kheis “to authoritatively and decisively interpret 
the constitution of the organization with special ref- 
erence to the situation created by the articles of 
agreement for a treaty between Great Britain and 
Ireland signed at London Dec. 6 1921, and its ap- 
proval by the Dail Eireann by 64 votes to 57, so as to 
decide the policy of the organization in view of the 
possible forthcoming elections.” After heated dis- 
cussion the convention was adjourned until the next 
day, Feb. 22, when an agreement was reached by 
which an open split in the Sinn Fein was averted. 
The points of the agreement were: (1) the national 
convention to adjourn for three months; (2) in the 
meantime the Dail Eireann to meet regularly and 
functien in all its departments, but no vote taken 
therein to be regarded as a party vote requiring the 
resignation of the Provisional Government; (3) no 
Parliamentary election to be held in the meantime; 
(4) when such election is held, the constitution of 
the Free State of Ireland to be presented to the elec- 
tors simultaneously with the articles of the London 
agreement. It was pointed out that this agreement 
tied the Cabinet of the Free State, headed by Michael 
Collins, to a promise not to call a general election 
inside of three months. Nevertheless, it gave op- 
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portunity for serious thought in the interval. In 
the meantime, Premier Lloyd George and the British 
Government had been successful in securing the re- 
lease of the kidnapped loyalist: through the aid of 
Michael Collins and the Provisional Government of 
the Free State. 

But even more important in the foreign develop- 
ments was the smoothing out of differences between 
the British and the French Governments. After 
the fall of the Briand Ministry and the advent to 
control of Poincare, the outlook for an Anglo-French 
pact and the carrying through of the arrangements 
which had been arrived at with the Briand Govern- 
ment for the holding of an Economic Conference at 
Genoa, at which both Germany and Russia were to 
be represented, for perfecting plans for the economic 
reconstruction of Europe, became decidedly gloomy. 
An exchange of diplomatic notes between London 
and Paris having failed to accomplish anything, 
Mr. Lloyd George determined on a direct conference 
with Premier Poincare. This took place at Bou- 
logne on Saturday, Feb. 25, when after a four hours’ 
talk it was announced that a complete accord be- 
tween the two Prime Ministers had been reached as 
to all controverted points. Cable accounts stated 
that during the four hours’ conversation a complete 
understanding had been reached, not only as to the 
conditions under which the Genoa Conference was 
to be held, but also regarding the general lines of 
the Franco-British pact. The date of the Confer- 
ence was postponed until April 10. It had been or- 
iginally called for March 8. “There is nothing fur- 
ther to be discussed about the pact,” Mr. Lloyd 
George was quoted as saying after his interview with 
M. Poincare. “We are in perfect agreement on all 
the essential points, and the document will be ready 
for signature in a few days.” Before the interview, 
there were reports that Prime Minister Lloyd George 
intended at the Genoa Conference to propose a ten- 
year truce in Europe to afford an opportunity for 
reconstruction. It was even stated that the British 
Government took the view that the Genoa Confer- 
ence might prove to be as important to the recon- 
struction of the world as that just concluded at 
Washington. After the interview, however, it was 
stated that the question as to whether general land 
disarmament would be discussed at Genoa had not 
been mentioned, though both Premiers expressed 
great satisfaction over the results of their talk. The 
official communique issued after the meeting indi- 
cated that M. Poincare had largely had his way, get- 
ting the assurances he so much desired, particularly 
with reference to reparations, the Treaty of Peace, 
and the powers of the League of Nations. The com- 
munique read as follows: 


Messrs. Poincare and Lloyd George met this afternoon in 
a four-hour talk, during which they examined in a most 
cordial spirit a certain number of problems, particularly re- 
lating to Genoa. 

They agreed on the political guarantees to be secured in 
order to prevent encroachments, either on the rights of the 
League of Nations, or on the treaties signed since the peace, 
or the rights of the Allies in reparations. 

The experts of the different Powers will meet in London 
soon, and the Italian Government will be asked to call the 
Genoa Conference for April 10. 

A complete understanding was reached, and the two Pre- 
miers carried away with them the certainty that the En- 
tente may confidently be expected to produce the best re- 
sults, and that there are no difficulties of a political 
character that stand in the way of the two nations working 


together. 

With reference to the advance in the prices of ag- 
ricultural products, thereby so greatly improving 
the position and outlook of the farmer, President 
Harding, quite early in the month, in a letter read 
to the farmers in attendance at the annual Red River 
Valley Farm Crop and Livestock Show at Crook- 
ston, Minn., on Feb. 10, made the statement that “in 
the general industrial and business situation there 
is much to justify confidence that we are well past 
the worst phases of the agricultural crisis, that im- 





provement is well begun, and that it will continue 
steadily from this time forward.” The President 
thus expressed himself in a letter to C. G. Selvig, 
Superintendent of the Northwest School of Agrieul- 
ture, and Chairman of the Board of Managers of the 
mid-winter gathering referred to. In his letter the 
President adverted to the National Agricultural 
Conference, held at Washington the previous month, 
and said in part: 


I am glad to say that my utmost anticipations of useful 
results from that gathering were more than realized. I be 
lieve it has set a new mark in the aspirations, not only of 
the agricultural community, but, indeed, of the entire coun- 
try, in behalf of a better understanding of our agricultural 
problem, and of more effective measures for dealing with it. 

The fine spirit of co-operation among the farmers, and 
the disposition on their part to unite their efforts in every 
possible way with those of the Government, augurs particu- 
larly well for our hope of accomplishment. The conference 
... gave serious and thorough consideration to the prob- 
lems before it, and presented practicable proposals for do- 
ing practical and worth-while things. It avoided all extrem- 
ism and adopted the wise course of making no excessive 
demands for special favors or class treatment. I am very 
sure that the wisdom of this course will be demonstrated 
hereafter. ... 

In the general industrial and business situation there is 
much to justify confidence that we are well past the worst 
phases of the agricultural crisis; that improvement is well 
begun, and that it will continue steadily from this time for- 
ward. This is not only a source of satisfaction to every 
friend of the farmer, but also to whoever is interested in 
any phase of American business, for we have all come to 
recognize the interdependence of all departments of the 
national industrial establishment. No one of them Can 
prosper permanently if any other great branch of national 
activity is depressed. 

Therefore, in expressing my conviction, based on a wide 
array of information, that the worst is past as concerns 
agriculture, I am recording my firm belief that an era of 
better business and more prosperous times for the entire 
commercial establishment of the country lies just ahead of 
us. I feel, therefore, that we are entitled to look with much 
satisfaction upon what we have accomplished in the last 
year, and with all confidence to the future. 


Eugene Meyer, Jr., managing director of the War 
Finance Corporation, in a statement issued Feb. 12, 
took occasion to confirm what the President had 
said, and also outlined the nature and extent of the 
improvement that had occurred in the agricultural 
situation, as follows: 


The optimistic view of the improving conditions in our 
basic agricultural industries, expressed by President Har- 
ding in his letter to the Minnesota farmers and stockmen, 
is amply borne out by reports received from the agencies 
of the War Finance Corporation throughout the country. 

Corn is now selling at country elevators in Nebraska 
and Iowa at 40 cents a bushel, as against 20 cents four 
months ago. Hogs command a good market, and reports 
indicate that farmers are getting the equivalent of 80 to 
90 cents for corn that is marketed on the hoof. The mar- 
ket for sheep is stabilized. They are selling in large quan- 
tities and at prices considered satisfactory to growers and 
feeders. The cattle market is no longer demoralized; the 
breeding herds are being held; the young stock is no longer 
being sacrificed; and the feeding and fattening business is 
proceeding in good volume and with fairly satisfactory re 
turns. There is a broad market for wool and hides at good 
prices. The grain markets are showing a good consump- 
tive demand. The movement of cotton has been much 
larger this season than last year, and the prices are much 
fairer to the producers. The large cotton co-operative mar- 
keting organizations have demonstrated their ability te 
conduct their business on a sound basis and have proved 
to be a stabilizing factor. 

All this means that the farmer is being put in position 
to liquidate his debts gradually and that his normal pur- 
chasing power—so vital to the commercial, transportation 
and industrial interests—is being restored. 


Herbert Hoover expressed himself to the same 
effect, and it should be borne in mind that as the 
month progressed the advance in prices made fur- 
ther progress, giving added emphasis to the impor- 
tance and significance of the movement. As con- 
cerns prices on the farm, a further point of advan- 
tage to the producer should not be overlooked. Un- 
der the new Revenue Act, the transportation tax was 
lifted Jan. 1 1922, removing that item of cost on the 
farmers’ shipments to market, besides which freight 
rates on grain were directly reduced by the railroads 
in different sections of the country. During Feb- 
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ruary there was a further very noteworthy rise in 
prices on the grain exchanges, notably in the case 
of wheat. Asa matter of fact, the rise in wheat was 
really sensational, sometimes amounting to several 
cents a day, Liverpool responding with even greater 
advances, and often leading the way. The movement 
found its support in diminishing supplies, a keen 
demand both at home and abroad, and a growing be- 
lief that in the immedate future the world’s require- 
ments would run very close to the probable avail- 
able surplus. In addition, the outlook in Kansas, 
Oklahoma and Texas for the growing winter wheat 
crop was reported as bad, because of long-continued 
drought and lack of a snow covering, besides which 
high winds were said to be doing additional damage. 
May wheat at Chicago jumped from $1181, Feb. 1 
to $1 49% Feb. 27, with the close Feb. 28 at $1 4714. 
The July wheat option at Chicago rose from $1 05%¢ 
Feb. 1 to $128% Feb. 21, with the close Feb. 28 
$1 2414. The May option for corn in Chicago jumped 
from 53% cents Feb. 1 to 70\Zc Feb. 27, with the 
close Feb. 28 at 677%c, and the July option, from 
5534,¢ Feb. 1 to 7214c Feb. 27, with the close Feb. 28 
at 70\4c, while May oats rose from 38%4c Feb. 1 to 
4434¢ Feb. 27, with the close Feb. 28 4214¢, and July 
oats, from 39%c Feb. 1 to 45%c Feb. 27, with the 
close Feb. 28 at 4414. 

In cotton also a renewed rise occurred after the 
sharp break in January. On Jan. 30, middling up- 
land spot cotton in New York had got down to 16.45e, 
from which figure there had been an upward reac- 
tion to 16.70e Jan. 31. Feb. 1 saw a further advance 
to 17.20c. On Feb. 7 the quotation was down to 
16.85¢c, but the next day saw a sharp rise at 17.40¢c, 
while on Feb. 28 the quotation was up to 18.85 cents, 
notwithstanding that the strikes against a reduction 
of 20% in wages at the New England cotton mills 
were assuming large importance. Print cloths at 
Fall River were marked down Feb. 6 from 5%c per 
yard to 5%4¢, but on Feb. 18 there was an advance 
again to 5%c, while Feb. 21 the price was raised to 
6c, on Feb. 24 to 614e, on Feb. 27 to 6%ec, and on 
Feb. 28 to 614c. 

There was a moderate downward reaction again 
in sugar, after the substantial recovery of the pre- 
vious month, and at the end of February Cuban raw 
sugar sold at 2\¢c per lb., cost and freight, against 
2 5/16c at the close of January, but refined sugar 
was quoted at 5.10c Feb. 28, the same as at the close 
of January, though the Federal Sugar Company 
quoted only 5 cents at the latter date. 

In the steel trade more activity developed, mainly 
as a result of the placing of orders by the railroads, 
though prices for certain finished forms of steel 
weakened, indicating that the increase in activity 
was being gained at the expense of profits. The 
“Tron Age,” in its issue of March 2, had the follow- 
ing to say with reference to conditions in the iron 


and steel trade: 


Further expansion of steel-making activities marked the last days of 
February. The gradual increase in production has been larger than tonnage 
sales would have indicated and shows how pressing are the necessities of 
the stock-bare consumers. 

The increase of bookings has been accompanied by fresh weaknesses in 
price. The resultant unsettlement is thus still holding back a large volume 
awaiting evidence of price stabilization. 

The United States Steel Corporation is making between 60 and 65% of 
its capacity in steel; the independent makers, as a whole, are operating at 
nearly 50%, and March opens at a 55% rate for the whole country. 

There is practically no contracting for future needs; there is little ex- 
tension of delivery dates, and business is chiefly for prompt shipment, 
about the only buying for second quarter needs being in sheets and in pig 
iron. 

Attempts are being made to stiffen prices, partly by refusal to bid at cur- 
rent quotations. In the case of wire a 10-cent advance is general, reducing 
the spread between plain wire and wire nails. 


In copper the market again we kened—dashing 
the hopes entertained at the beginning of the year 
of an improvement in that trade. Heavy sales were 
reported in London, with prices lower, while in this 
country those acting for the larger producing inter- 
ests evinced an increasing disposition to make con- 
cessions in prices in order to obtain business. At 
the close of February, the quotation for electro- 
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lytic copper was 1214 cents, and for Lake copper 
1234 cents, against 133¢c and 135¢¢, respectively, at 
the beginning of the month. 

The Standard Oil Co. of New Jersey, on Feb. 24, 
announced a reduction of 1 cent a gallon on all re 
fined oils, including gasoline and kerosene, effec- 
tive, however, only in its Southern district, that is, 
from Maryland to South Carolina points. Earlier 
in the month, that is, on Feb. 7, the Standard Oil 
Co. of New York had reduced the price of gasoline 
2 cents a gallon, to 24 cents a gallon wholesale, while 
the Standard Oil Co. of New Jersey made a cut of 
1 cent a gallon for New Jersey, to 23 cents whole 
sale. A reduction of 2 cents a gallon in the New 
England States was announced Feb. 6 by the Gulf 
Refining Co. and the Atlantic Refining Co., making 
the tank wagon price 24 cents a gallon, but in New 
Haven and Bridgeport, 22 cents. The market price 
of platinum, which had risen to $105 a Troy ounce 
Jan. 16, fell to $90 again. Some Soviet platinum 
came in through England and Sweden. It was re 
ported that the National City Bank early in Feb- 
ruary had received from Sweden two cases with 240 
Troy ounces, valued at $19,680, or $82 an ounce. 


In the coal trade indications pointed strongly to 
a general strike April 1 in the bituminous and anth- 
racite regions alike. The miners, in both cases, in 
asking for a new agreement with the expiration of 
the old agreement on March 31, put forward prepos- 
terous demands. At the convention of the United 
Mine Workers of America, gathered at Indianapolis 
on Feb. 14, the demands as to wages and working 
conditions were formally set forth. The committee 
to which had been assigned the duty of drafting a 
wage scale presented a report, which did not embody 
any of the ultra-extreme demands; while insisting 
on the renewal of the old wage scale, with some mod- 
ifications, it did not include a demand for a six-hour 
day and a five-day week. The convention, however, 
proved more radical than its committee, and before 
adjournment on Feb. 18 made an important modifi- 
cation in the terms, so as to provide that “all new 
agreements be based upon the six-hour day and five 
day week,” instead of on “an eight-hour day under- 
ground.” A motion to table the six-hour proposi- 
tion was voted down, 935 to 213. The convention de 
clared for a general suspension of mining operations, 
if no agreement should be reached, such action to 
be subject to a referendum vote of the membership 
of the United Mine Workers of America, to be held 
prior to March 31. A formal call for such a referen- 
dum was sent out with notification that the ballots 
are to be cast at each local union before March 10, 
and the returns filed at the main headquarters in 
Indianapolis by March 15. The contest between 
President Lewis and Alexander Howat (who had 
been expelled) and his band of Kansas “rebels,” as 
to whether their grievances should be considered by 
the convention, ended in the defeat of Howat, but 
by a rather close vote, namely 2,073 against 1,955. 

The convention went on record as favoring the 
wage demands made by the anthracite miners in 
their tri-district convention, held in Shamokin, Pa., 
Jan. 17 to Jan. 20, calling for a 20% increase in 
wages, and that all day men be granted an increase 
of $1 a day. On the other hand, the anthracite op- 
erators, on Feb. 25, through their policy committee, 
announced that, while they had agreed to meet rep- 
resentatives of the United Mine Workers in joint 
conference in New York, March 15, to negotiate a 
new wage agreement, it was the unanimous feeling 
of the operators that there must be deflation of coal 
prices, and that the mine workers, for the sake of 
their own prosperity and the general good all 
around, must share in this deflation. S. D. Warri- 
ner, the chairman of the policies committee and 
president of the Lehigh Coal & Navigation Co., 
speaking after a meeting of the committee at Atlan- 
tic City, said that anthracite coal was too high, when 
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considered with other things and with commodities 
in which it comes in competition, and prices would 
have to come down to meet the economic situation. 
He averred that the high cost of coal to the consumer 
was due to the cost of production, of which the mine 
workers’ wages constituted a large part. He added 
that there must be deflation, not only in wage rates, 
but in freight rates, as well as in other things. He 
pointed out that the average increase in the cost of 
living since 1914, according to the United States De- 
partment of Labor, is 57.7%, and that the average 
increase in the wages of day labor in and about the 
anthracite collieries had been 131% since 1914. 

Another development in connection with the coal 
situation was that at a meeting held in Chicago on 
Feb. 23 it was voted unanimously by representa- 
tives of union coal miners, railroad workers and 
longshoremen to submit to their respective unions 
for ratification an agreement for “closer co-opera- 
tion of our forces, which will operate to more effec- 
tively protect the interests of those engaged in these 
essential and basic industries.” The suggestion 
came from John L. Lewis, president of the United 
Mine Workers of America, who, however, told the 
conference that he did not ask a sympathetic strike 
of railway workers on April 1. The agreement stated 
that it was purposed “to apply every honorable 
method” to secure “adequate standards of living,” 
for both the miners and the transportation workers 
and the seventeen unions parties thereto. 


There were several important pieces of financing 
during February. In point of size the offering of 
$75,000,000 10-20 yr. Federal Land Bank 5% bonds 
stood out prominently. These bonds were brought 
out by a banking syndicate composed of Alex. Brown 
& Sons, Brown Bros. & Co., National City Co., 
Harris Forbes & Co., Lee, Higginson & Co., and the 
Guaranty Co., of New York, at 102%% and int., 
netting about 4.70% to 1931 and 5% thereafter. 
J. P. Morgan & Co., The First National Bank and 
the National City Co. announced an oversubscription 
to the offering of $30,000,000 Great Northern Rail- 
way Gen. Mtge. 514% bonds Series ““B”’ at 961% and 
int. to yield approximately 5.75%. The Bankers 
Trust Co. headed a syndicate which brought out 
$10,284,300 Balt. & Ohio RR. Equip. Trust 6% 
notes at prices to yield 5.75% to 5.50%. Blyth, 
Witter & Co. sold $7,000,000 California & Hawaiian 
Sugar Refining Corp. lst Mtge. 7% bonds at 100 
and int. Goldman, Sachs & Co., E. F. Hutton & 
Co. and Lehman Bros. disposed of $6,500,000 Postum 
Cereal Co., Inc., 8% Cum. Pref. stock at $1021% per 
share and accrued div. $8,000,000 Kansas Gas & 
Electric Co. Ist Mtge. 6% bonds Series ‘‘A’’ were 
offered by Dillon, Read & Co. at 96% and int. to 
yield over 6.25%. This issue was quickly taken. 
Lee, Higginson & Co. brought out $5,000,000 Oxford 
Paper Co. Ist & Ref. Mtge. 6% bonds Series ‘‘A’”’ 
at 981% and int. yielding over 6.10%. Blair & Co., 
Inc., quickly sold at 99 and int. yielding about 7.10% 
$4,000,000 Julius Kayser & Co. Ist Mtge. 20-yr. 7% 
bonds. $5,000,000 Lincoln Joint Stock Land Bank 
5% bonds issued under the Federal Farm Loan Act 
were offered by William R. Compton Co., and 
Halsey, Stuart & Co., Inc., at 101% and int. to 
yield about 4.80% to optional maturity and 5% 
thereafter. A group of New York bankers sold a 
block of $4,900,000 Ist Ref. Mtge. 4% bonds of the 
So. Pac. RR. at 8454 and int. Kuhn, Loeb & Co. 
and National City Co. disposed of $10,000,000 
Consolidation Coal Co. Ist & Ref. Mtge. 5% bonds 
(1950) at 86 and jnt. yielding about 6.36%. Among 
the more important pieces of municipal financing 
undertaken may be mentioned the $13,500,000 City 
of Los Angeles Municipal 5% bonds which were 
offered by bankers at prices yielding from 4.75% 
to 4.55%. Drexel & Co. headed a syndicate which 
quickly sold $9,000,000 City of Philadelphia 20-30 
yr. 444% bonds at 101 and int. to yield over 4.17%. 
Among foreign issues the National City Co. sold 





$10,000,000 State of Queensland (Australia) 25-yr. 
6% external bonds at 9614 and int. to yield over 
6.25% to maturity. Dillon, Read & Co. headed a 
large syndicate of bankers which placed $75,000,000 
guilders Kingdom of the Netherlands 50-yr. 6% 
bonds in this country (an additional 75,000,000 
guilders was offered abroad simultaneously) at $940 
per bond of 2,500 guilders to yield about 6.157% to 
maturity and 6.30% if called in 1932. 


The stock market, reflecting the improvement in 
general conditions outlined above, and also other 
favorable factors like the reduction in the Bank of 
England rate of discount, showed growing strength, 
and established a further substantial advance in 
prices. There was increasing activity, and the latter 
part of the month million-share days again came 
into vogue, with the tone at times positively buoyant. 
The railroad shares were the most conspicuous fea- 
ture as a class, though there appeared no special 
reason for this, beyond the fact that the conviction 
spread that the country’s railroads during their long 
period of trial had now at last seen the worst of 
their troubles, and that brighter days were definite- 
ly ahead of them. Some decisions by the U.S. Rail- 
road Labor Board served to encourage this view— 
in particular the announcement in one or two cases 
in which the Board ruled that the overtime pay of 
rate and a half was not to begin until after nine 
hours of work. The scope of the speculation broad- 
ened from day to day with the increase in the vol- 
ume of transactions, and yet trading was more or 
less discriminating, weakness in special properties 
bringing sharp breaks in the stocks of such proper- 
ties and certain groups of stocks being laggards in 
the upward movement, or actually moving towards 
lower levels. The copper stocks naturally were not 
much in favor, by reason of the renewed weakness 
of the trade, and Ray Consolidated Copper at one 
time suffered a severe break. The preponderating 
number of stocks dealt in on the Stock Exchange 
recorded their highest prices for the year during the 
month, which in itself might not signify much, bear- 
ing in mind that February is only the second month 
in the year, but the fact deserves noting, neverthe- 
less, inasmuch as the rise from the quotations ruling 
at the beginning of the year has been of large mag- 
nitude. Pool operations in some of the low-priced 
railroad shares no doubt helped the movement 
along, but the activities of these pools were directed 
aloug temperate lines and there were no violent up- 
ward spurts such as have on occasions in the past 
marked the closing days of wild and unrestrained 
speculative manipulation, when prices are pushed 
upward in spectacular fashion with a view to enable 
the manipulators to liquidate their holdings. The 
distinctive feature, indeed, of the advance—in the 
generally active stocks, at least—was that the rise 
was steady and gradual, and that the buying was 
such as to indicate much confidence in the future of 
values. In the inactive stocks—those dealt in only 
in a small way, and rather infrequently, as a rule— 
there were on occasions spectacular advances, but 
these were natural incidents of a rising market, and 
not indicative of manipulation or individual effort 
directed to that end. 


The railroad equipment stocks, like Baldwin Loco- 
motive and American Locomotive, appeared to be in 
much demand, and the shares of public utility con- 
cerns on limited transactions also moved upward 
with considerable rapidity. This is true, not only 
of the local traction securities like Third Avenue 
Railroad, Manhattan Railway, and the Interbor- 
ough bond issues, but stocks like People’s Gas of 
Chicago, which on Jan. 4 sold at 5934, and on Feb. 11 
at 767%,, and one or two others of the same class, like 
the Market Street Railway of San Francisco. The 
buying in these instances was stimulated by a be- 
lief that the outlook for public utilities had mate- 
rially improved, owing to the probability of lower 
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operating costs through lower wage scales and lower | 


fuel costs, the expectations in that regard being, as 
a matter of fact, already in process of realization. 
The steel stocks participated in the rise, as would 
be expected, seeing the expansion recorded in the 
volume of steel business, even though this in some 
instances was at the expense of prices, and U. S. 
Steel common on Feb. 23 touched 9614, against 82 
Jan. 6, and comparing with 7014 in June 1921. The 
other steel shares also joined in the procession, 
though this did not militate against sharp downward 
descents in particular issues for special reasons. For 
instance, Republic Iron & Steel pref. dropped to 74 
Feb. 24, against 8714 Jan. 23, with the announcement 
of the passing of the quarterly dividend on these 
preferred shares, and Crucible Steel and Gulf State 
Steel were also weak at times. Many of the differ- 
ent iron and steel companies submitted annual re- 
ports for the calendar year 1921, which made any- 
thing but a flattering showing, but this unpleasant 
feature was generally overlooked in the light of the 
better promise counted upon during 1922, except 
where the reports were attended by dividend suspen- 
sions or other special adverse developments. The 
motor stocks early in the month were adversely af- 
fected by the sharp cut in prices made by the Dodge 
Company, and the announcement of the appointment 
of receivers for the Locomobile Company, while the 
purchase by Ford interests of the Lincoln Motor 
Company was not considered favorable to the stocks 
of the companies turning out high-priced cars—one 
of the first acts of the new management being to 
reduce prices between $800 and $1,200 per car, the 
touring car formerly selling at $4,600, and more 
recently at $4,300, being marked down to $3,300. All 
this, however, was only a passing influence, and the 
latter part of the month some of the motor stocks 
were pronounced leaders in the general upward 
movement of the entire list. This remark applies 
with special emphasis to Studebaker Corporation 
common, which Feb. 27 touched 102%, against 791% 
Jan. 5, and to Chandler Motor Car stock, which Feb. 
28 sold at 7234, against 4734 Jan. 5. Here, again, 
trading showed discrimination, and General Motors 
stocks evinced a lagging tendency, following the sus- 
pension of dividends on the common stock the previ- 
ous month, and the announcement that the Samson 
Traction Co., of Janesville, Wis., a division of Gen. 
eral Motors, had made the new price of its Model M 
tractor $445, the lowest price ever quoted on a trac- 
tor of its size and capacity, and comparing with the 
former price of $665. U.S. Food Products Corpora- 
tion sold down to nominal figures on the appoint- 
ment of a receiver for the corporation. American 
Sumatra Tobacco was another weak feature on the 
announcement of the suspension of dividends on the 
preferred shares, and a poor statement of income for 
the half-year ending Jan. 31. The oil stocks were 
strong with the rest of the market, but Sinclair Oil 
was an exception, though recovering the latter part 
of the month. With occasional breaks, the general 
market retained its strength up to the very close of 
February, the tone remaining confident. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 
Month of February— 1922. 








1921. 1920. 1919. 
Stock sales— 
Number of shares. 16,175,095 10,169,871 21,865,303 12,210,741 
Par value.._____. $1.413.196.925 $795.420.453 $1.929,409.800 $1,152,181.000 
pty 
mise. bon $137 .974,900 $55,904,500 $46 .285.000 $28,769,000 
U. 8. Govt. bonds 120,103,150 152.458 .500 231.684.600 179,110,000 
State, municipal & 
bonds... 62,185,500 18.537 ,000 25.558 .000 30,485,000 
Total bond sales_. $320,262.550 $226.900.000 $303.527.600 ~ $938.364,000 
Jan. 1 to Feb. 28— 
Stock sales— 
Number of shares. 32 647.472 26,314,547 41,745,469 24,069,206 
Par value...___.. $2.908.704.925 $2,122.934.203 $3.710.470.000 $2.278.936.705 


Bond sales (par value)— 





RR. & misc. bonds $285.521.900 $153.531.000 $99 .215,.000 $70,104,000 
U.8. Govt. bonds. 350,345.050 332.173.100 524.120.200 346,177,500 
State, municipal & 

foreign bonds... .. 96 .620.500 40.819.500 51,317,000 98 841,000 
Total bond saies_. $732,487.450 $526.523.600 $674.652.200 $515.122.500 


Note.—The total sales of bonds for January 1922 were erroneously reported 
The figures should have read: United States Government bonds, $230,231,.900: rail- 
road and miscellaneous, $153,547,000; State, municipal and foreign, $34.436.000. 








The local money market was without special feature 
during the month. Rates were held at somewhat 
firmer levels than during January, when the renewal 
rate on no less than five occasions had been quoted 
at 314%. The range for loans on call during February 
was 4@6%, but it was difficult to determine just 
what the underlying causes for the day-to-day fluc- 
tuations were. Generally speaking, however, call 
funds were in abundant supply, while time money 
was rather firmly held and at no time was there more 
than a moderate supply. The renewal rate, at which 
the bulk of the business on call is always transacted, 
was 5% Feb. 1;514%4% Feb. 2 to Feb. 6 inel.; 5% Feb. 
7 to Feb. 14 incl.; 44% Feb. 15; 4% Feb. 16 to 
Feb. 20 incl.; 5% Feb. 21 and 23; 54% Feb. 25; 
5% Feb. 27; and 434 Feb. 28. These rates applied 
alike to loans on mixed collateral and all industrial 
collateral. In time money there was but little 
activity. For the most part lenders appeared dis- 
posed to put out loans only at the maximum figure 
quoted and even then only in very small amounts. 
Nominal quotations were unchanged throughout the 
montn at 424@5% for all maturities from 60 days 
to six months, as against 444@4°4% during the 
closing week of January. The above rates are for 
loans against regular mixed collateral; all industrial 
collateral whenever quoted ranged at about 4 of 1% 
higher. Rates for commercial paper continued un- 
changed throughout the month at 4°4@5% for 60 
and 90 day endorsed bills receivable and 6 months 
names of choice character and 5@5'44% for names 
not so well known. Country banks furnished a good 
demand, but trading was restricted on account of the 
scarcity of offerings. Banks and bankers’ acceptances 
continued to be quoted at levels previously existing, 
with trading of moderate proportions. ‘There was 
but one change in discount rates by the Federal 
Reserve Banks: on Feb. 14 the Federal Reserve 
Bank of Cleveland reduced its rediscount rate on all 
classes of paper from 5% to 444%. 


RATES FOR MONEY AT NEW YORK, WEEKLY. 


Week ending— Feb.3. Feb.10. Feb.17. Feb. 24. 
Call Loans on Stock Exchange— 
Range for week (mixed collateral)......--- 4% -6 4%-5\% 4-5 4-6 
Week's average (mixed collateral).....---- 5% 5 4% 5 
Range for week (all-industrial collateral) _..44-6 4%-5% 4-5 4-6 
Week's average (all-industrial collateral) --- 5% 5 4% 5 
Time Loans (Mized Coliateral)— 
ETRE RE SS SL 4%-5 4%-5 4%-5 4%-5 
0 EE EE Ae 4%-5 4%-5 4%-5 4%-5 
ET LE ALLL LIF A TE 4%-5 4%-5 4%-5 4%-5 
lt TELS LLG ELT SOE 4%-5 4%-5 4%-5 4%-5 
Six pny Ee Oe ee ae <edeniecdl 4%-5 4%-5 4%-5 4%-5 
Time Loans (All- ustr ateral)— 
i te A a i LG ERIN 4%-5K% 5-5% 5-5% 5-5% 
a ta 4%-5% 5-5\% 5-5 4% 5-5\% 
i EE LEE RAIS AE 4%-5% 5-5 4% 5-54 5-5% 
TE LI SI ERS EO a 4%-4% 5-5% 5-5% 5-5% 
I 4%-5% 5-5% 5-5% 5-5 4% 
Double names—Choice 60 to 90 days__.--.--- 4%-5 4%-5 4%-5 4%-5 
Single names—Prime 4 to 6 months_..-.-.-.-.- 4%-5 4%-5 4%-5 4%-5 
—Good 4 to 6 months......... 5-5% 5-54% 5-5% 5-5% 


In the foreign exchange market the feature was 
the further great rise in rates on London, bringing 
the price of bankers’ sight bills on Feb. 28 up to 
4 437%, as compared with 417 Jan. 5; 3 53 in Jan. 
1921 and 3 18 on Feb. 4 1920 (the extreme low figure 
reached), and being the highest point recorded in 
nearly three years, or since July 1919. Rates on 
the Continental centres also made a further rise, 
though in a much more moderate way. Commen- 
tators noted the absence of offerings of commercial 
bills on an extensive scale, the same as in the months 
immediately preceding. Buying to cover specu- 
lative selling previously made in expectation of a 
drop in exchange is also believed to have played an 
important part in the spectacular rise. But over 
and above everything else, there stood out the fact 
that Great Britain, through the balancing of its 
budget and the pursuit of a sane policy of financing, 
has been rapidly recovering its former normal finan- 
cial and economic strength. One evidence of this 
was seen in the British trade statement for January 
1922, showing an excess of merchandise imports over 
merchandise exports and re-exports of only £4,890,- 
000, as against an excess of £14,339,570 in January 
1921. At the same time it appeared that the course 
of our own trade was changing, so that the balance 
in our favor was being reduced to much smaller and 
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more nearly normal proportions, as against the huge 
balances recorded in favor of the United States in 
the years preceding, during and since the war. 
statistics showed that for January 1922 the excess of 
United States merchandise exports over merchan- 
dise imports had been no more than $63,000,000, 
as against $445,474,000 in January 1921; $248 ,240,- 
000 in Jan. 1920; $409,043,000 in Jan. 1919; $270,- 
855,000 in Jan. 1918; $371,531,000 in Jan. 1917, and 
At the same time, gold 
continued to come here in large amounts, indicative 
of the settling of the diminished balances due to this 
Besides this, announce- 


$145,685,000 in Jan. 19] 


6. 


country on current account. 


ment that £25,000,000 would be provided for in the 
next British budget to cover six months’ interest on 
the British debt owing to the United States Govern- 
powerfully to 
regarding the future course of exchange and to 
strengthen the belief that before very long sterling 
rates would once more approach the normal parity. 
It was remarked that psychology had much to do 
with the course of fluctuations in exchange as with 
everything else, and now sentiment was aiding re- 
covery where it had previously contributed support to 
downward movement, thereby bringing about the 
extreme collapse suffered in 1920 and on occasions in 
The Bank of England on Thursday, Feb. 16, 
reduced its minimum discount rates from 5 to 444%, 
affording a further indication of financial convales- 


ment, served 


1921. 


improve 


cence and growing ease in money. 


The rise in exchange on the Continental centres (to 
which, however, the rates on Berlin and Vienna 
proved an exception by reason of the uncertainties 
connected with the German reparations payments) 
followed, doubtless, in no small part from sympathy 
with the improvement in British exchange, and 
hence, also, was to some extent a matter of psychol- 


sentiment 


The 





tially higher levels. 


5.2714@5.32e. 


[VoL 114. 





ogy, though itListunquestionable, too, that in both 
Italy and France, on which two countries the advance 
in exchange on the Continental centres has been most 
marked, considerable progress has been made towards 
equalizing ingoing ands outgoing external trade, 
though neither country has as yet come anywhere 
near equalizing its national budget. 

The range for bankers’ sight bills on London during 
the month was $4 2714@4 43%. 
was quoted on the very first day of the month. The 
rest of the month the tendency was upward, though 
with occasional reactions. 
exception of exchange on Berlin and Vienna, rates on 
the various Continental centres followed closely the 
fluctuations in sterling, and advanced to substan- 
The French frane and Italian 
lira shared to the greatest extent in the advance 
From 8.29c. Feb. 1, the former moved up nearly a 
whole cent to 9.211%4c. Feb. 27. 
followed, the close Feb. 28 being 9.114%@9.17e. 
Bankers’ sight bills on Italy advanced from 4.59c. 
Feb. 1 to 5.344%4c. on Feb. 27 and c'osed Feb. 28 at 
The Greek drachma also gained 
considerable ground, getting up from 4.35c. Feb. 1 
to 4.6lce. at the close of the month February 28. 
The movement of the German mark stood out in 
sharp contrast to the general advance in rates. 
Heavy foreign offerings of mark exchange were said 
to have been an important factor in depressing rates, 
but unquestionably the uncertainty over reparations 
payments was the chief unsettling influence. 
00.5254c. Feb. 8 the mark fell to 00.43c. Feb. 28. 
The Austrian crown continued to reflect the well-nigh 
hopeless condition of that country; after rising from 
00.0294 Feb. 2 to 00.031%c. Feb. 9, the crown 
slumped off to 00.02c. Feb. 20 and closed Feb. 28 
at 00.0201c. 


led 


The lowest rate 


As already said, with the 


A slight reaction 


From 














cents per unit. 


RATES OF EXCHANGE ON 


NOTE.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units ta 
The previous method of quoting was to give the number of francs or lire to the dollar. 


CONTINENTAL CENTRES. 


































































































































































Greek 
Paris Swiss Amsterdam Antwerp Italian Now quoted is 
- | Francs Francs Gutiders Francs Litre Cents oa Drachma 
Bankers’ Commercial Bankers’ Bankers’ Bankers’ nkers’ nkers’ 
| Checks Cables Stoht Stght Cables Sight | Cables *c Sight ae as ’ Checks Cc 
1..|8.29 4.35%|8.30 a.36%|8.27 a.32%|19.46a19.49|19.48419.51|36.90a36.98|36.95a37.03|7.92 47.99 |7.93 
2._|8.32 4.384|8.33 4.39%4|8.30 4.36%|19.47a19.50 19.49a19.52|37.00a37 .13'37.05a37.18|7.93 «4.99 |7.94 a8-00 462Ke72 463073 4:40 445 
3. |8.30 4@.87%|8.31 @.38%|8.28 4.35%|19.50a19.53 19.52a19.55|36.97437.10 37.02a37.15|7.92 a@8.01 |7.93 a8.02 |4.61%a.66 |4.62%a.67 4.43 4.48 
4._|8.37 a.39 |8.38 a.40 |8.35 4.37 19.59 19.61 37.15 37.20 |8.01 4a.02 |8.02 4.03 |4.68%a.69 |4.69a.70 4.43 4.48 
“1 SUNDAY SUN|DAY SUN|DAY SUN|DAY SUN DAY SUN|DAY 
18.35 @.4134|8.36 4@.42%|8.33 4.39%] 19.60 19.62 |37.21a37.25|37.26a37.30|8.00 @.06 |8.01 a.07 |4.63%a.74 |4.64%a.75 4.43 4.48 
7..|8.42 a@47%|8.36 @.48%|8.40 4.45%|19.5319.56 19.55a19.58|37.22a37.31|37.27437.36|8.04 a.09%|8.05 a.10%\4.73%a.77K%4.74%a.78%| 4.45 4.50 
8__ |8.4714a.63 |8.48%a.64 |8.4534a.61 |19.47a19.57|19.49a19.59|37.15a37 .37|37.20437 .42|8.08 340.24 % |8.09 344.2534 |4.8040.97 |4.81 140.98 4.47 4.52 
9._|8.56 a.72 |8.57 @.73 |8.54 4.70 |19.41a19.52|19.43a19.54|37.67437 48 37.30437.53|8.16 4.32 |8.17 @33 (4.86 @.02 |4.87 2.03 4.47 4.52 
10._|8.50 @.65 |8.51 @.66 (8.48 4.63 |19.41a19.45|19.43a19.47|37.15a37.25|37.20a37.30|8.1434a.25 |8.15%44.26 |4.84 4.95 |4.85 @.96 |4.46a4.50/4.5104.55 
11__|8.45 @.55 |846 4.56 |8.43 @.53 |19.43a19.45|19.45a19.47|36.93a37.15|36.98a37.20|/8.07. @.17 |8.08 a@.18 |4.77 @.85%|4.78 a86%| 4.43 4.48 
12__ SUNDAY SUN DAY SUN|DAY SUN|DAY SUN|IDAY _ SUN|DAY 
13_. HOLIDAY HOLI|/DAY HOLI|DAY HOLIDAY ‘ HOLI DAY HOLI|DAY 
14__|8.60 4.66%|8.61 4.67%|8.54 4@.64%|19.49419.53 19.51419.55|37.25a37.35|37.30a37.40|8.20 4.26%|8.21 4.27%|4.76 4a.78%14.77 a.88%| 4.45 4.50 
15__ |8.614a.66 % |8.62 4 4.67 & |8.59 4 4.64% |19.48419.49| 19.50a19.51/37.20a37.30,37.25437.35|8.21 44.26% 8.22 4a.27%|4.854a 91% /4.86%092%| 4.48 4.53 
16_. |8.64 a.6634|8.65 @.6734|8.62 @.6434/19.49a19.51|19.51a19.53/37.23a37.35|37.28437.40|8.24 @.2634\8.25 a.2714|4.834a.86 |4.844a 87 4.48 4.53 
17._|8.69 a.79 |8.70 a.80 |8.07 @.77 |19.4834a.50)19.5012 a19.52|37.37a37 .65|37.42a37.70|8.29 4.49 |8.30 a.50 |4.83 @.87 |4.84 4.88 4.50 4.55 
18__|8.84 a.97 |8.85 a@.98 |8.82 @.95 |19.47a19.48 19.49a19.50|37.61437.70 37.66a37.75|8.39 44.46% |8.4014a.47%|4.87 2.96%|4.88 ag97%| 450 | 4.55 
19... SUNDAY SUN|DAY SUN|DAY Ss AY SUN|IDAY _ SUN|DAY 
20..|9.10 a.21 |9.11 a.22 |9.08 a.19 |19.46a19.49/19.48a19.51 37.79a38.05|37 84038.10 8.65 4.76 |8.66 4.77 |4.99 4.05 |5.00 a.06 4.50 | 4.55 
21__ |9.05%4a.19 |9.06%a.20 |9.03%a.17 |19.53a19.61|19.55a19.63|38.20a38.60 38.25a38.65|8.59%4a.73 |8.60%a74 1499 a04 |500 @.05 4.50 4.55 
22. _ HOLIDAY HOLI|DAY HOLI|DAY HOLIDAY | ~ HOLIDAY _ HOLI|DAY 
23__|9.1344.19 |9.14344.20 |9.12344.17 |19.54a19.58 19.56419.60/38.32a38.39|38.37038.44|8.6334a.69 |8.6444a.70 |5.0214a.07 34|5.03%a.08%| 4.50 4.55 
24__|8.97 4.08 |8.98 2.09 |8.95 4.06 |19.54a19.57|19.56a19.59|38.05a38.29| 38.10a38.34|8.62 4a.6534|8 63 4a.6634|5.06 a.08%5.07 a09%| 4.51 4.56 
25... 8.98 340.08 |8.99:4a.09 |8.96 4.06 19.53a19.54|19.55a19.56 38.0238 47|38-97a38.52/8.53340.63 | |8.54 4a.64 |5.07 2.19 |5.08 4.20 4.52 4.57 
a ? | UN|DAY : , :' 
27__ |9.13\%a.214|9.14 4 a.2234|9.11%a.18%4|19.554a19.60 19.58419.63 on seal dnl iene ae 8.70 0.7534 S71 @.7634|5.24 0.3435 525. a.35%} é Pat er" 
28... 19.11}5a.17__'9.12344.18 19.0914a.15__119.55a19.58'19.58a19.61!38.31438.40'38.36438.45'8.65144.71 |8.6634a.72 |5.27%a32 '528%033¢e M461) 4.66 
Denmark Sweden Norway Berlin 
Vienna Spanish 
. | —— Kroner Kroner Retchsmarks Kronen Pesetas 
ankers’ Bankers’ Bankers’ Bankers’ nkers’ Bankers’ 
Checks | Cables Checks | Cables Checks | Cables Checks Cables an Ke Cables Checks | “cables 2 
| 
20.10 20.15 |25.33a25.40 25.38425.45|15.79415.88|15.84a15.93| .48%a.4 ; 7 
agente 20 Se salen Blt 25 25.45a25.50 25.50425.55/ 15.9016 .03! 15.95416.08 4860-4850 ree o2he aie ET ET: 15:27415.30 
3 1 See 20.25 20.30 25.49025.51 25.5 4025.56 15.90a16.02) 15.95a16.07 484%4a.48% | 48%0.49\% 02 % 03% 15.25a15.30)15.30015.35 
nqveneennd ; 29. 05416 .20/16.10416.25) .4944.4946 | .49%4.50 "022 “1531. "15.36 
aa Ra SUN|DAY SUN|DAY SUN|DAY AY Oh ne SO . 
| SCT 20.38420.40 20.43a20.45|25.72425.80 25.77425.85| 16.07416.25| 16.12a16.30 A8%aAB% Pike 49% 02 a. eacy™ 15 34 - ng” 39 
RRA 20.38420.40 20.43420.45|25.84a25.92 25.89425.97|16.28416.32|16.33a16.37| .494a.4934 | |493¢4.50 rs yy. 15.38415.52)15.43a15.57 
Mideedbinadned 20 .33420.50 20.38420.55|25.93426 .25|25.98426.20) 16.31416.53|16.36416.58| .4914a.52%% | 150 4.53% ‘3 rt 15.50a15.75) 15.55015.80 
cet 20.50420.62) 20.5520 67 |26 10026 .20 26 .15a26 .25) 16 .50416.68/16.55416.73| .49344.5214 | .50%4.53 03% pots. 15.83415.95| 15.88¢16.00 
«See eee 20.40420.51/20.45420.56 | 25.9026 .02|25.95426 .07| 16.3016 .52| 16.35416.57| .4914a.50% | 50 451 03% 0354 15.63415.75)15.68415.80 
ceed 20.35420.40 20.40420.45 25.75425 85 25.80425.85|16.21416 30) 16.26a16.35| .48%44.49% | .49\%4.50% 03 O3he 15.51415.60) 15.56415.65 
—-- warned wes eaipay SUNDAY eunipay | SUNIDAY ——a 
weer ennn-- , | H ee 
(ae MES 20.47a20.65| 20.52a20.70) 26 .02226.10/ 26.07426.15/16.60a16.70 16.65416.75| .49 60.505 . > 51 03 osm ae 15 eaais 68 15-68015.73 
i i 20.60a20.72 20.85420.77|26.15026.20|26.20026 25 16 .67416.80 16.72416.85| .49%a.49% | .49%%4.50\% 02% 03 15.71415.73| 15.76415.78 
ol AMS 20 .67420.70 20.72420.75) 26 .10426 .25 | 26 .15426 30 16.85416.95/16.90a17.00| .49144.49% | |50 a.50% 02% ‘03 15.67415.70) 15.72415.75 
 aaronpeet 20.68420.75|20.73420.80 26.28426 .65| 26 .33426.70 16.91417.20 16.96a17.25| |475¢a.49 4844.49 3 "02% 02% |15.68015.73| 15.73415.78 
18 106 OR 20.71420.75 20.76a20.80 26 45426 70/26 50426.75 17.01417 15 17.06417.20| .47144.48 47% 4.48% (03 ‘03% |15.71415.74|15.74415.79 
LEGG 1E TE ? DAY ° . * . ° © 
Te. ndelneng 20.76a20.79/20.81420.84/| 26.3726 .50) 26 .42a26.55|16.95a17.00 17.00a17.05| .43 40.4654 tka 46% 02 ae PAY 02 4 |15 $3415.91 15-88a15-06 
oT dedeod 20.84420.99| 20.89421 .04/26 52426 .58|26.57426.63|16.98a17.05 17.03417.10| 143\¢a.45% | 43%¢a-465¢ "0215 (0220 |15.90a15.99| 15.95416.04 
NPE HOLI|DAY HOLI|DAY HOLI|DAY HOLI|DAY — " HOLI|DAY “HOLIDAY ow ma 
pees 20.99a21.05/21.04421.07| 26 60426 .65| 26.65426.70)17.05a17.15|17.10417.20| .45%a.47 4544.47 0210 0210 |15.96416.00) 16.01416.05 
ANDERE 20.85420.93| 20.90a20.98! 26.4526 .52/26 50426 .57|17.01417.03|17.06a17.08| .44444.453%6 | “45 a 46 "0205 "0210 |15.90a15.93 15.95415.98 
25 china be od 20.81420 87 20.96000.02 88 40030 55 36 .45636.00)17.00617 03 17.08a17.08 44360.44% | 45 4.45 0205 ‘0210 |15.87¢15.93/15.93415.98 
ta atin 20.91421.05)20.96a21.10)26.50426.62 26.55426.67|17.05a17.13'17.10a17.18| .43 PP rity MaKe 44% 0205 DA¥ 1210 15 92a16.04 15.97016,09 
28... _~- 21 .00a21.03/21.05421.08! 26.55 26.60 '17.25a17.27/17.30a17.32! -43 4.4334 | '43%¢0 44 ‘0201 "0206 |15.90a15.95!15.95416.00 
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14. 814 18.00 10% 3.55 rh 4 | 54) 47% A 49a 4493445 28 34 a2 C 
21% 4 | 18 10 3.55 7.83 ore | ga akaic| 9 a7 tab itnae ale ios lashtaae (36 
B.| é .00 % ) 54 ahi, | 75% $494 50 a 84 a2 44436 
21% 88 4 10 3.60 7.65 aot isa cecil vs (276 team it bb akott la 5 eeeeate 
16. 24.1 4 6 54 aha! 75% 4740475 4504 a: 8 4a2 4436 
21% 884 0 3.6 7.70 0a69 | 5 a54%4 54 A754 G047 5% 90% 2 9 |36 % 
17. 24. 81% 0 54 - 4; 75% (4746 49 a 29 a29} 4a37 
21% 82% 10 18 7.73 69 54 a54)4) 75 4.475% 147% 49 M4 49% 50% 9% |363 
18. 8 24.1 80% 00 ! 5AY ASS, 75\% $47 4 4.494%a49% YU abO% 4% a37 
21% 8% 0 18.25 101 SUN + 6a54%\ 75 £a75\% 6047 % 912/50 ie as 4'29 
19. 24.10 81% .20 \% 3 HK DAY 53%a5 4\75\%aT75 64714047 % 49 4%a49ls 04 ah0% a29% 
- 21% 10 18.25 103 3.60 7.60 4a75 4a4s8 | 4a49% 5 sy 51 |29Ka‘ 914 137 
21. 8 81% .25 % + 47% 49\4a4 2 50% a5 a29 | 4a37% 
21% 84 18.3 10 3.60 7.55 - 447% 4 4449'% 50% 51 |29\a: 44 |37M% 
22. 884 24.10 25 YA 3 7.55 67% 544%a54! 94a49\%! “asl |2 ya29%3 4a37% 
23 24.10 81% 10% yo = iby, 54 ar 44| 7434475 “% 50%4a51, |29 34020 14 7\4%a37% 
z3.| 21% | & +a 60 33 | 7s, | 53% B4i4| 74 1G074%4 47 4 29 “42054 (376037 5 
-| 21% 84 6 | 18. 10% 7.75 7 | b3%a53 Seraucleriieareclac; M4 |37 4 
25. 88 24.10 .25 3 3 6814 53 a5: 744074 47140474 914049! 4.2374 
27. % 24.10 82% 18.25 3.60 ia 68! 444% 74 4 \47% 7% 49a Y2 50% a5 [29 4429} 
2 53 yy a7z74 aa7 % | 4 49% |50% 1 “s 4/13 
a7-| 21% | Oe | S410 s2% | 18.25 a 158 | 4888 534954%) 733407 7 474047 49 6049 1 SOhabi 204029 1 thy or ty 
: ° 18) Yya53\) 24 4 4 4 5044 o 29 ‘ 4\37% 
24.10 8234 10% 2. 7.85 6834 | 734a7 4734048 504051 |; a29% 3 437% 
83 18.25 60 ‘89 ¢ | 53% 4 |47%a 49,04 29 a29%| 74a37% 
18.25 10% 7.85 53 4 053 14) 7254 4048 |49\a 914 |50%4 a5 | 4 |37 4.037% 
11% 3.60 SUN|D 535653 | 7) 4073 |47 4049 4(505¢05] 29 a: 
2 $30 “6: —_ timate 47 540475 49 a49\% -. 0394 |87 ee 
30 52%4a 4a72 |47 4a 7% |49 As ¥4 |5134 05134) 4 |37 4087 
4 a52% 4a72 449% |\51% 5114129 \a: 4 \38 
4%' 70 47 4\514 a5 94% a29%) a38 
cara, lar ssa47 49 ‘0514 20 403055 as cages 
74a47% a49\i5 4229438 8% 
+] bt pres ys eerie | ass 
51 %abdl3 9%a29% 3 _ 
34 28%4a29 sehtameee 
“% 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of th 
e New York Stock Exchange t 

o _ 192 2 to date. They need no extended introduction, as they are leans. tn cae cae 2 ne 
offic’ I : ‘ oTThe bla af apt Dents) Gon in on the Exchange. We give bonds first, using the classification ado aa i the 

vial list. e black-faced letters in the column headed ‘J nterest Period’ indicate in each h é’ Pale teal 
mature. case the month when the bonds 

In accordance with the rule adopted b 

y the New York Stock Exch 

b , : xchange in 1909, all quotations for i 
pe fey at & price to which accrued interest must be added. The exceptions to the rule are incom "b ade and tate 
on which interest is in default. This method of quoting bonds became effective January 2 1909 oe are mE a 


Ew” For footnotes to tables see last page of bonds and last page of stocks. 
BONDS.—PRICES AND SALES FOR FEBRUARY AND RANGE FOR THE YEAR TO DATE 









































































































































es 
BONDS = .2 | Sales in | Price about | , : 
N Y ST lz | Februar, \| Jan. "3. PRICES IN FEBRUARY. | RANGE SINCE JAN.1 
OCK EXCHANGE) ~% |Par Valuel| 1922. | Feb. 1 | Feb. 28. | Leweet Highest on 
_— > ‘ . . | ° tgheat. Lowes : 
us Government Securities x Bid. Ask.|\Bid. Ack. Py | . west, | Highest. 
First Liberty Loan— | : id. mn Sale Prices. Sale Prices. Sale Prices. Sale Prices 
First + ag ehh oa ae hrcatiarlaalaias 1932- 47 J D 16328000)! 95 Sale 95.26Sale 97 O8Sale 95 10F et 6. +4 
First 4%4s._-__-_____- eercsls fp 5 ost oan tn ey 96.40Sale | 97.20Sale | 96.04Feb. 7! O17 30Feb. 16 96.04Feb | 98 b0den. 17 
First Second 4346. --1932-'47\J ‘ Sale || 96.34Sale | 97:20Sale | 96.02Feb. 6 97.50Feb. 16|| 96.02Feb. 6 ene geet 
eet Uhene tas: D| ' 32. set -00 100.00) 98.60Sale | 96.90Sale | 98.00Feb. 27| 98.60Feb. 1 96.823an- 4| 09:10Jen: 30 
Second ten n-nn-n 1087-42 MN .90,000)| 94.408ale || 96.248ale | 96.828ale | 95.88Feb. 8) 97.00Feb. 27] 95.807an. 30 | 
Third Liberty Loan— | 5000 -58Sale || 96.06Sale | 96.90Sale | 95.72Feb. 3 97.08Feb. 17|| 95.72Feb. °3 98. 16Jan. ii 
Third 4)48.---.-----.-- 1928'M S/ 15058000 97.58Sale 97.16Sale | 98.00S | . . , 
Fourth Liberty Guaae= 00Sale | 97.00Feb. 6/ 98.00Feb. 28]! 96.74Jan. 31] 98.20Jan. 11 
v1 err ee Pahesonee 1933-’38|A O} 27809000) 97.20Sale || 96.16Sale | 97.24Sal 5 92F ) 
etory iberty loan— .24Sale | 95.92Feb. 6) 97.60Feb. 16) 95.86Jan. 31 98.20Jan. 10 
Victory He ~-------- ee 23\4 D 13613000, 100.04Sale |/100.24Sale |100.26Sale |100.00Feb. 25'100.32Feb. 1) -| 
 ! eaetmmet ts. : 3,677.00 |100.06Sale 100.268ale |100.008ale | 99.96Feb. 10 100.30Feb. 1/99 o6Feb 101100:30Feb. i 
$s cons coup___------ April 1930 J a , stopge —— 101 oe seeee be 4 Sale 103 % Feb. 28 103 vA Feb. 28''1021% j hoy an 10334 Fob.” m. 
2 eae ae al Hogs, 4 7,000,103 meiner eager to i% 105% 10334 Feb. 23,103% Feb. 23, 103% Feb. 23 10334 Feb. 23 
Oe eeiihimeiaidilibied 5 | -eeee scoonl Sees 2 = - a aa fe Sf in. 
Panama Canal 38 oeeeencee- 1961/4 ieee "39 oe eeesees 8337 77777 104% 105% 10434 Feb. 14/105% Feb. 271/104 = 13 103% Feb. 27 
hie heidide.s 1961Q M zh wwnn-| 52% -----|----- -----)- 2-2 -- 2-2 =| pen a | = = 
. State and City Securities ° eure 18 eneee 827% -----|----- ----- | 79 Feb. 27| 79 Feb. 27| 79 Feb. 27; 79 Feb. 27 
a Le a ce?" 1960'M 8] 97,0001 98% 99 || 98 9834] 991% Sale | 98% Feb. 11| 99% Fet 
Sl Sackeenie Gee’ - ak 8} 44.000] 99% ___-- 98 99 | 99° Sale | 985¢ Feb. oot? an tal eric ee | S824 Jan. 18 
aien a ~: ock_...1966A O 1.000' 98% ____- 98 99 99 ' 99 Feb. 14 104 10 ‘eb. 14) 974% Jan. 5) 99% Jan. 14 
aSie a me e stock.____1971. JID 64.000 1104% 104 5% Sap eet 104% 105 || 104% Feb. +4 seatl Feb. 24 99 Feb. 26 104% Feb. 24 
Sis Gecberate stock ----1967/J J) 115,000 104° Sale ||104"~ Sale "|104 44 Sale 04” Feb. 1 104% Feb. 2411103%% Jan. 4104/4 Jan. 10 
“See et ae stock ...1965J D| 51.000|104 10434'104 1041410414 105 |104 Feb. : oo 4? feb. 10 103 4% Jan. 5)104% Jan. 17 
rporate stock.---1963M 5S] 45.000/104 104%||104 Sale (2 Sale feb. 2.104% Feb. 16/103 Jan. 7|104%4 Feb. 16 
4 Co rate stock | & 104% Sale 104 Feb 1/10 \y Feb ' g 
Tpo 6 1959 M N 18,000; a aa 94 Sale 95 - Ve ° | I /2 ec . 10 103 Jan. 6 105% Feb. 10 
‘ Corporate stock. ---. 1958M N| 16.000]--___ ___-- 93% 04 195 4 oot vee: AS) 958 Feb. iii) 9344 Jan. 4) 94. Jan. 25 
‘ a stock OR. 1957,M N 14 000. 93% weeds 931% 94 95 eecce | : 10 tite Feb. 23 93% Jan. 27 95% Feb. 23 
 Serporets seek === Se M | o:toa| 94° saia | 98 | Shae caie"| BRE BSD" o8l Shag Feb: aa 82° Jame SSE, an 2 
4 $8 ~~ ---o~--1057/M Wi 21,000,104 10494110344 104 T0414 10386 Feb. 10 S| 9436 cae idee ie’ wine ee 
rporate stock---1957M N| 11.000/104 104%4|10334 104 110412 Sale 104. Feb. 474 Feb. 15/1034 Jan. 10,1044 Feb. 15 
844% Corporate stock...1954,.M N 84% Sale + 414 Sale |104 Feb. 10105 Feb. 9/1034 Jan. 9105 Feb. 9 
New York State—4s______- an fe eee Bere Saees 85% ----- Jenne-- ------|------ ------ 84% Jan. 3| 85 Jan. 20 
Highway Impt 4%4s_.....1963.M S| _..._.l|,.... 22202777 1907777777 TTT T TT TIT ID PITTI TETIIIE TTN1 077 yar 
Foreign haan TOU Eroee™ oceerEnos=- 110 |...-- ----- ee eee 110 Jan. 7|110 Jan. 7 
a ee 1909/M 8} 185.000] 78 Sale |] 79 Sale | 8014 Sale | 77% Feb. 17) 81 Feb. 28 
B-year 6% notes 48 g- 45\J D| 395.000|104% Sale {1107 Sale |108% 108 3%' 10614 Feb. 21:108% Feb. 27 a, Jan. 3) 81. Feb. 28 
20 year ef 8.........- ISaIIF Alsos-oooliee’® Bate Hiects see [tony 10132 9582 Feb, 111025 Feb. 24!) 9414 Jan. 6 10234 Feb. 24 
“= game enne 526,000. ale % § 105 hy. ” Dellana ic . © 
penetrance ib) His ihe tr ids oe (ee IGG ak fh Feb ap “Feb: 2 
ux (Cit At eens 1945,M N} 144,000|106% Sale ||108'% Sale |111 Sale josie Feb. 3 tise Feb. sh ee naling Bets BA aR 
Seeeees FONE OS) US. Te 60. 1SS6iNS Be 252.000] S04 Bale | 82%4 Sele | 8534 gale 10856 Fob: 31 8544 Feb. 28ll S034 Jan, 28 8534 Feb. 28 
Canada, sey 9° ¢. ---e > 469. 000 vfs, Bele 97% Sale | 98 Sale | 97% Feb. 9832 Feb. a: 98 oe . oe zen. 44 
cree } 94% Sale || 96% S aK S; a 4 on an. 19 
ol reet Sie... --- =< ---- 1920/F Al1.i¢ 000] 9684 Sale || ose Sais | goss See | 86 Fob. 16100 Feb. 14) 9434 Jan. 3 98% Jan. 18 
alle Republic external sf 881941/P A| '546.000/101% Sale |]101% Sale |104%4 Sale |100% Feb, 2|1043% Feb 27|| 95% Jan. (4100, Feb. 27 
Sweat ot Oh &... os oom . rt 000) 99 % Sale |}10054 Sale '101 Sale 100% Feb. 3 101% Feb 14 985e = 4 101% Pep’ i 
Chinese Govt. 3 TT hahaha 16,000}100% Sale ||10014 Sale |103 Sale |100%4 Feb. 1/1034 Feb. 27/|100 . = =. 193 3 he 2s 
ereans Ry sterling 6- -1951/3 D/ 457.000) 4414 Sale || 45 Sale | 57 Sale | 4434 Feb. 1) 57 Feb. 27 
Christiania (City) 8 f 88_---1945|A O} 132.000/107 % Sale 1110734 Sale |109 Sale (107° Feb. 2|109 Feb *s fe 6 ES a 
Cubs. fa a 25-yt of 5348--1944, J} 546.000] 87 Sale | 88 Sale | 9014 Sale | 875% Feb. 17| 91 Feb atau Be 
Be ext debt ; ext debt -.1904,M S| 58.000) 85 Sale || 86% 87 8934 “90% 3634 Feb. 3) 90 Feb 2, 857g Jan. 5 Of Feb. 38 
be ext debt ser A of 1914.-1949/F A] 31.000) 80 __-__- 80 84 | 84 2) 315¢ Feb. 31 8354 Feb fo|| 8474 Jan. 13) 90 Feb. 15 
Danish Cons M ~ ee 19491F Al 93.000 75 ~7614|| 773¢ Sale | 79 Sale | 77 Feb. 1 te an oe oe eee 
aniah Cons Mu cef8sA_1946\/F A| 114.000|106% Sale ll107 ° Sale {10814 Sale [107 Feb. 1{10834 Gon aeletes, Gee Haass Bee 
Denmark hy eee ce 1946;/F A 138.000) 106% Sale 107 % Sale 10814 Sale 107 Feb. 1:108% F b. 28 10574 Jan. 5)108% Feb. 28 
enmark éf 88 _-.-------1945/A Q| 407.000)108 | Sale {110814 Sale ses goa ie? ee align” Feb. thick Tan’ 31 10834 Feb. 28 
MR Mo A 1942/5 J|1,329-000] 9434 Sale || 9417 Sale | 9682 97 | 90% Feb. 1| 9734 Feb. 102 75 cen. Sho gee Ze 
pemme > Repu lic af 5a 1958/F A! 172.000| 85 86 8844 Sale | 88 4 8814 +45: on O77 oe 25 9044 Feb. 1) 97% Feb. 28 
ee yf a yrext 63_1947|\J J/2,930.000)}_.__.- -__-- 943% Sale 94% Sale - hae Feb. a 4 he 27 85% Jan 5} 89 Feb. 27 
30-yr external loa ext 88 1945/M $!2.584.000/100 Sale ||10014 Sale |104°- Sale |100% Feb. 1/1043 Feb. ofl Shue toe’ “eater ee oF 
yr external loan 74%s_ 1941/J D 6,205,000)| 94144 Sale || 94% Sal 7 ¢ ® or eb. 27) 9934 Jan. 5/104%4 Feb. 27 
Gt Brit & Ireland ,United King of 4 Sale | 974% Sale | 94 Feb. 1/1002 Feb. 23/ 94 Jan. 5/100%¢ Feb. 23 
10-yeer gold bond 54s_..1937\F A 3.492.000} 96 Sale || 983% Sale | 997% Sale | 981% Feb. 1/100} Feb. 27 
10-year conv 6's... =~. 1920/F A|7\356.000| 99 Sale |]101% Sale |1055¢ Sale |1015¢ Feb. 1/106 Ben 3cn OS. fan. 210006 Bem. 2 
Ps Awe ly 8. --Nov 1922/8 A|8,492.000) 100 4 Sale 10056 Sale |1057-16Sale 100%q Feb. 1|105% Feb. 21 190° 4 14 105% eb. oI 
Japanese ovt imp-~£43e0.1025/F Al1,111,000| 87. Sale || 88 Seie*l 8082 oo” | $734 Feb. 2] 9058 web. ail cath ee tl Sou Pee a1 
beer sees, ¢ 8..----.-.-- 1925.3 J} 821,000 86% 87% 865% Sale 8854 88% 86% Feb. 1 + Feb 21 86% Jan 4 90% Feb. 21 
loan 48. --—- =. 193115 3/1,541.000| 7334 Sale || 7324 Sale | 7516 75%4| 7344 Feb. 31 76 pep oa Seze cen. & 2 ret 
creilen cit \S-year Gs. 1934/M N| 782,000) 8314 Sale || 825 Sale | 8534 gibt) 7865 Reb. 8) re Beh: sal cote yan onl 536 Feb, 38 
of extorael gol 1934|M N| 744,000) 8334 Sale || 823% Sale 8514 Sal 3° Feb. 44 Feb. 28) 804 Jan. 25, 8514 Feb. 28 
Mexico external 4 4 Sale | 8134 Feb. 2 8534 Feb. 28] 8044 Jan. 25) 8544 Feb. 28 
y~ ot 1800 -_ fun a 9 J}1.421.000)) 54% Sale || 5534 Sale | 56 Sale | 54% Feb a4! 5814 Feb 
nq At E0td debt 0 1904___.. 064 D|1:174.000]] 40% Sale || 423¢ Sale | 44 Sale | 42° Feb. 2 trie Feb. a $4, fen. 13) Be sf 
ed a SEE 1940/4 ©| '230:000|108%4 Sale ||1093¢ Sale |110 Sale |109% Feb. 11054 Feb: a oon fan. te oe ree, 
Queensland tate ext sf 719414 O| 530.000 108} Sale |/106%4 Sale |107 34 Sal { Feb. 9 110% Feb. 410734 Jan. 6/110% Feb. 4 
rande(St'te) 25yr8sintetfs'46\A O| 654.000|--—— >. O64 Bale 10736 Gale |10676 Fee. etd Feb. STi oo” Feb. 11100 oe of 
Blo ge Janeiro 25-yrsf8s_..1946|A O} 432.000/101% Sale || 9934 Sale |101 Sale | 99 Feb. 5 101% Feb. 27|, 99° Feb. 110034 Feb. 27 
ae ee tate) ext af Rs. 1936|/J J} 308.000\101% Sale |/100% Sale (101% Sale 100% he 6 eh Ang 23), 99 +~Feb. 6 102% Jan. 4 
— ep(France)20-yr7a(wi) 1943 _. 11,820.000)....- ..---[|____. - 92%¢ Sale | 9044 Feb. dl te he 28/|10044 Jan. 28'102% Feb. 28 
Ce ay Rats a 6s....... .1939|9 D| 929.000] 94% Sale |1"961Z Sale ) 9834 Sale | 964% Feb. $ 90% Feb 27)| 94° Jan. 6 90% Feb. 27 
Swiss Confederation 8 f 83--1040)) J} 925.000)114% Sale i114 4 Sale ais Sule [19364 Feb, 41118? Feb. 1511246 Jan. Ar be 
kyo City loan of 1912 58. |M S| 138.000) 67° 68 || 6854 1474 Sale |113%4 Feb. $17536 Feb. 2a 67° Jan, 47354 Feb. 28 
pare ci seen nel 8a 1946/F Al 247.000'103. Sale 10354 Sale 10752 Selo [10354 Feb, 3108" Feb. 28[102%4 Jan. 7 108” Feb: 28 
of) sf 88.____- 1945|A ©| 199,000, 10734 Sale |\108°- Sale |112 3§ Fed. eb. 102% Jan. 7108 Feb. 28 
allroad Bonds ale 107% Feb. 2112 Feb. 28/106 Jan. 25112 Feb. 28 
Alabama eid See At Coast L 
ibang & Susq. See Del & Hud 
= West. See Buff R & P 
py ky a Ful of 99510 J 
r ls s_.._July 199 14,000) 58 58 60 
Atch Top & 8 sth 40 uly 199812 3] srioon| 86 Sale“ oo sélc”| Stig sons’) S0%8 Pop: 28 8854 Feb: 1il| 85° Jan. 4 90. Jan: 14 
Registered -._...-..---- 19951A O| 2.000/...-. ...-- B7 50 F | 88% Fe 85 Jan. 4,90 Jan. 14 
I ,— OS See Peer eb. 24 8734 Feb. 24' 874 Feb. 24° 87}4 Feb. 24 
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BONDS—STOCK EXCHANGE RECORD 








BONDS 


@ Y STOCK EXCHANGE 











PRICES IN FEBRUARY. 


RANGE SINCE JAN. 1. 





i 

eS 
--> 
» s. 
t2 
~— 


1922. | Feb.1. | Feb. 28. | 


Lowest. 





UAZees ZZ 


Atch Top & S F (Concluded) 
Adjustment g 48._.-_July 1995 
Registered... _- July 1995 
Stamped 995. 
50-year conv gold 4s__.-_- 1955 
Conv 48 issue of 1910_...1960 
East Okla Div ist g 48_._.1928 
Rocky Mt div ist 4s A__.1965 
Short Line ist 4s gold___1958 
Cal-Ariz ist & ref. 4%4s-_- 


i 
; 


S Fe Pres & Phe ist g 58.1942 M § 


Altan Knoxv & No. eeL_ & N’ 


Atl Coast L ist g 48__July 1952)'M 
10-year secured 7s8_...-- 1930 M N 


Genera! unified 4s 


Mid ist guar g 5s_...1928 MN 


Brunsw & W ist gu g 48__1938, 


Charies & Sav ist g 78..1936 J 
L&N 7% er 4s_Oct 1952)M 


Sav Fla & ist g 68...1934 
FF a 1934 
Atlan & Danv. See South’n Ry 
Austin & N W. See So Pacific 


Bt & O—Pr lien g 34s_1925/J 
TT nis didcardeieiiameediiicn Q 
Mth tenwd July 1948/A 
ER EE TS G 
Convert 4}4s_....__-.- 1933 
Refund & gen 5s ser A__1995\J 
10-year temp 6s____-.-- 1929 
Pittsb Junc ist g 6s_...1922 


Pitts Jct & M D ist g 34s ‘25 
PLE&W Va Sys ref Fea. 103 





a _ 


“a> perzezen“ 


8 W Div ist gold 34s__1925 
C O Reorg ist con g 4448-1930 
Clev Lor & W con ist g 5s '33 
Ohio River RR ist g 58__1936 
General gold 5s____-_- 1937 
Pitts Clev & Tol ist g 68.1922 
Stat Isl Ry ist g 448.1943 
Tol Cin ist & ref 4s Ser A 1959 
Creek. SeeNYC& HR 
Bellev & Carond. See Ill Cent 
Bolivia Ry ist 58.._____-_- 19 





27 J 
Bruns & West. See Atl Cone 


Buff R & P gen g 5s8____-_-- 19 
Consol 4%s 


Allegh & West ist g gu 48 "98 A 
Cl Mah ist gu g 58_..1943 J 
Roch & Pittsb cons Ist 68__1922 J 


BurlC R & No. SeeCRI& Pac! 
Cs Sou con A 5s 


Canadian Pac 4% deb stock___- 
Carb & Shawn. See Ill Central 
Carolina Cent. See Seab Air L 
Caro Clinch & Ohio Ist 58_1938 
Seasthage & Ad. SeNYC&H 
Cedi RIAaF&N. SeeBCRAN 
Central Branch. See Mo Pacific 
Central Ohio. See Balt & Ohio 





Cent of Ga— ist g 5s__.Nov 1945 F A 
Consol gold 5s8__._..___-_ 1945 M N 
7s eeporeee 1945 M WN 

10-yr temp secured 68____1929)____ 
Chat Div pur money g 48.1951. J D 
Mac & Nor Div ist g 58__1946 J 
Mid Ga & Atl Div 58___.1947 J 
Mobile Div ist g 5s____- 1946 J 
Cen RR & B of Ga—Col g 5s 1937,M 
Central of N J—Gen g 5s___1987 J 
mapeuaened CRT a4 July 1987,Q 

Am Dock & Imp Co ext 681936 J 

4 } 


N Y & L Br gen g 4s____. 
Central Pacific. SeeSo PacCo | 


Ches & O—Fund & imp 5s__1929 J 


lst cons gold 58_________ 1939 M 
nines 39 M 
General gold 44s______- 1992 M 
0 Fe ela 1992 M 
Convertible 4%s________ 1930 F 
a 1946 A 


Conv secured 5s 
Big Sandy Ist 4s 
Coal 


Riv Ry ist gu 4s__.1945 J 
Craig Valley ist g 5s___.1940J 
Potts Creek Br ist 48___.1946 J 
R & A Div ist con g 48___1989 J 
Soll ae 1989 J 

Warm Spr Va! ist g 58__.1941 M 
Greenbr Ry ist gu g 48_.1940 M 
Ohic & Alt RR—Ref g 38__1949 A 
Railway ist lien eg 3%s__.1950 J 
Chic Burl&Q—Ill Div 34%s_1949 J 
stered __________. 1949 J 
Division 48___ _-_- 1949 J 
es 1949 J 
Nebraska Extension 4s_.1927™ 


2d con gold 4s 


lino 


Registered ___._.____. 1927 
No Pac—Gt No. See Nor Pac.’ 
General 4s 


Chic & E Ill—-Ref & impt g 4s ’55| 


Trust Co ctfs of deposit1955 -- 
934A 


Ist cons gold 6s8____-_-_. 
Generel cons ist 5s 


do 
Guar Tr Co ctfs of dep | 
Ch & Ind Coal Ry ist 58 1936 
Chic &E Ill RR—Gen 5s___1951 


Chic L 8 & East—Ist 444s__1969. 
Chic Milw & St Paul— 


Permanent 4s8____...---- 1925 
25-year debenture 48__..1934 
Ch & Mo Riv Diw 5a____ 1926 


oo 


De emo Z<a< 


_ 
© 
oO 
Oo 
xa 




















i 





COAuen 


>> 
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eSDO0O0U0On.22e¢40n104e 
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-—-—-—-"<=—- & ese eo www ew lien ae Ke ee Se ee ee 


0n0Zn 


~~ —-—-—=— = —- -—— ee Clin ao one = Se 





ee 1962 A 
Registered _..___..-_____- ‘A 
Canadian North deb sf 7s 1940 J 
25-year deb s f 64%s g__.1946 J 











eecceceliiseeeco eoece 
168,000 109% Sale | 110% Sale 
161,000 107% Sale 


_— 























Sg Gen Zi 
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Metta ITOrmamZAZaun Ne 








ho i AG ete ae 1958 M 
ist & ref Ser A 5s (wi)__.1971 F 


>m AZA~@aaceOZ 














were 1937,.M N 
M & Tr Coctfs dep. -_-.-|---- 
do stamped --_/|---- 





-_--- «= ~~ "sess = -~--— =- ~-~--.—-— — 
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Chic Ind & Sou—50-yr ds... 1986 2 
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J 
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A 

Fk 

J 

J 
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1 pt et pet et ee CO Or 


Sale Prices. 


77% Jan. 


78% Jan. 
76 §©Jan. 
91% Jan. 
91% Jan. 
78 Jan. 
79% Jan. 
86% Jan. 


85 Jan 


110434 Jan. 


83% Jan. 


75% Jan. 


89 Feb. 


1 108% Jan. 
6 107% Jan. 


77% Feb. 


83 Jan. 


85 Jan. 


18 89% Jan. 


. 10 88% Jan. 
. 23 103% Jan. 


~—_—- -—- = = -~—_—<—<— =— = -~_——"eS = = = - = = 


-_—-=-— -— = -~—<—-—= = = -~-—_——<-— = ~- “—<-<—— «= 


84% Jan. 


71 #=Jan. 30 


33% Jan. 13 
102 ~~ ~=Feb. 


86 Feb. 


103 Jan. 


Jan. 


81 
104% Feb. 


68 Jan 
59 Jan 
101 Jan 
87% Jan 
75 Jan 
79 #©Jan 
75 #£Jan. 
81% Feb 
71% Jan. 
64 +#2Feb. 
79 «Jan. 
54% Jan. 
62 +#£=Feb. 
60 Jan. 
69% Jan. : 
54 Jan. 


92 Jan. 








o 





eS 














1 
4.101% Jan. 19 


85% Jan. 16 
("9244 Jan. 6) 

















20 BONDS—STOCK EXCHANGE RECORD [Vou. 114. 
























































it [ ‘ 
. Sales in | Price about PRICES IN . 
BONDS St pee) ee | IN PEBRUARY | RANGE SINCE JAN. 1. 
N Y STOCK EXCHANGE ~—% Par var 1922. {| Feb.1. 4 Feb.28. | Lowest. | Highest. | Lowest. {| Highest. 
Chic Mil & 8t Paul (Concluded) $ Bid. Aesk.|\Bid. Ask.'Bid. Ack. Sale Pri Sal | 
nl ap ist gen 40.1949,5 J) 171, 000, - Bale || 634% 64% 4 Sale a Feo. A 6614 roe 6314 Jan. 27, = ia be 
& So assum g 68...19249 J) _..---| 97 ~~ rte. ee > et Ra ae | Cpe ep Berea ee 
Mii & Nor ist ext 4548...19344 D) __---- | 82 aganeh MN. UE | MEME OF licccce sacccclbooace coves aegis ra er Sadia 
Onic en es ‘“s. rat tit 4 “1,000. Se: eu as it oa anit on aaa npg - 55 rs ea 
ns , | 3 G4 92 ‘ 
aeptioeg 1886-1926 F Al _.|__- a ee ee i see ee ee ee eae 
General. gold, ohh. -.--- leer MG 59,000' 72 Sale | 73% 75 | 74% Sale | 74 Feb 23 75% Feb. 6| 72 Jan. 4 81 Jan. 30 
General 48 ca denice oie 1987M N 53,000! 8314 Sale | 831; Sale | 83 831% "S82 "peh 5 “83% Feb. 9| 821% Feb. 2 84% Jan. 13 
BOOEEDOG 2 20cccccccce- 1987 M N 9,000) 81 84 | 8 81 84 81 82 | 81144 Feb. 2 81144 Feb. 2! 63 Jan. 28 Bai Jan. 6 
Genera Se stamped... __- 1087 ww 71,000, 133% I 1013 Bale 101 | 102 (100% Feb. 6101 Feb. 7| 99% Jan. 3105 Jan. 17 , 
D eee | , 5 eee ‘eb. Teb. 1¢ ‘eb. 
4 --~y eee hg tae . MISES 101” 102%) 99°” 102 re co See ee ee ee 
Sinking fund 56....1879-1929A O} -..---| 94% _.__- | 064 97%| 95% 96%)______ _- eis aera oS pei Capea itn erypnedt yr rem 
Registered - - - -- - - 1879-1929A O| -.---- i o- ito 91% named a | NE: § ill Uihaiie« taaiiiaieieae 
a eecce- oss ia it #000) rrr | 9652 99% 98 | 96% Feb. 3, 97 Feb. 24°96 Jan. 10 97 Feb. 24 
1O-7ens end 78_..----1930 J D| 106,000 1083 107 | 106% Sale | mal Saie | 105% Feb. 1 106% Feb. 3105 Jan. 9 106% Feb. 3 
15-year secured 6 }48- - - - - 1936,|M 8} 67,000,107 | 10774106 106% 106% Sale 07 Feb. 25/106 
Des Pl’nes Val ist gu 4348 1947M 8| _____- 843%. - aK | eo a ee —— 
St P East Gr Trk 1st 4448.1904745 Ji __----|| 81% LL. | 85% -___- ee SRE PPh ee et ger ee ed 
Frem Elk & Mo V ist 68..1933 A O| —-__--- (105% ....- 106% _.___ 106% 107% eas os ebteere ctr ‘nee: “rhea er 
Man GB&NW Ist gu 334819415 J) ------ | 75% 22227 PN epee Mt Gee Dice... cten. elebiiaear oie apcperibacireans: ceieealinar sas « 
Milw & 8 L ist gu 3s--.1941 J J) ------ | 68% .---- | 693% -.--- 70% ____- RR te is ated Sertpethaae: iinet bs oresiincs Parentage 2 lates 
MLS & Weat Extsf 58..1929F A} -_..-_- | 95%  ---- | 95% ____- 97% 100 |_..__. .. Ge PK eid Seon eee ant 
Ashland Div ist g 66-.1925M 8 —_---- 100% _..-- 100% _.... 100% ____. Precnapeegaee reer pele ATE vile aei ness 
wy ichigan Div let g 68. - 1924 J J =-590)100% -25--||10034 --- -- 101% ____- ata ae ald wees tree: RRR RR: noe 
ar st gu 48 000) 8 . 84 87 | 85 86 | 8634 Feb. 18| 86% Feb. 18) 8514 Jan. 17 87 Jan. 17 
St L Peo & N W istgu 581948J J 1,000! 95 5735 | 98 100%) 95 101 Fitts, Feb. 2 10234 Feb. 2) it Jan. 51023 Feb. 2 
Chic R .S Zoe gen g oan : 120, — 79% A fe 811% Sale oie f Sale 8112 Feb. 2, 83 Feb. 16' 79 Jan. 4 83% Jan. 26 
pee lllUlO Oe eee eee Ee eee Sere 78. Jan. Viv dan, 7 
Refund gold 48_._...-.---- 1934 A OO 961,000) 76% Sale 76% Sale | 7844 Sale | 76% Feb. 1) 78% Feb. 27! 75% Jan. 6 79% Jan. 10 
RI Ark & L 4340700. -"-1034 8 161; 000, a7 i 717% 77 % Sale 1 Sale "7 Feb. 16) 7. Feb. 4) rai Jan. 25 7934 Jan. 17 
Oo-—£ - ’ iI eceee=!|| GD eece= >: 5% e 63 ° y ‘ | 34 . 
CRIF&N Weug 5.19214 O| _.._-- ee oe ee bagel Restniapeion racemase: basmeagaretirs Revs nae ib 
Bt uta Coot ia: 1060 w R| 4.000 8334 <---> a8 a Pipe ert at rire a6 eb i 8" Feb 
oc onsol 56. - M | 83% ----- Diih.oness | 884% -_...| 89 Feb. 15| 89 Feb. 15} 89 Feb. ib 89 Feb. 15 
Br KC Sh L ist 4350.104110 R b'Sool 16% a7" i” Sale — $1 Sal 7926 Feb. 7] 8034 Heb. 27,72 Jan. 4 79 i is 
’ ; | ale sale &% Feb. | ; | 76 an. 2 9 . 
Chic BL & NO. See fll Cent 4 . 76% Feb. 6, 78 Feb. 1) 7 Jan. 27, Y%Jan. 18 
SHE Bt B Sr'e'S'com'be 05914 | 9,000 10434 105 | 
c cons ; 10444 107 |104% 106% 104% Feb. 17/105 Feb. 14 104% Feb. 17107 Jan. 26 
we oh paeee to 3s- asd 2 o'er S a2 76 so + = "aa" s5izi 90 Aad 1; 90 hed 1 87 Jan. 31 9044 i 26 
ebenture 56......-.---- P ale ‘ 9113 Feb. 2) 94 b. 9. 91% J i0 e & 
North Wes ctein ist 68..1930 § Ji -..---- /101% wan 10214 cians oni 102% A sev Pact a ar cielo ‘hotest _ RR es 
Chee H & Sreast let be. 1900) B| | 18,000| 733 “7534 789% “7832 7088 "82% - “Rebs al B05g Feb. 1a "5357 Janl 12 "80% Feb. 18 
c ‘east is gh 75% 78% 79% 8254! 76 Feb. 6) 80% Feb. 18 73% Jan. 12 "B0%% Feb. 18 
Chic & W I gen g 66 Dec...1932Q M 5,000 104 Sale ||103 inet 103% Sale |10334 Feb. 28 104 ‘ Feb. 15 103°" Jan. 9104 Jan. 9 
Consol 50-year 48._.-..-.- 1952 J| 165,000! 68% Sale 72% Sale | 70 70% 70 Feb. 15) 72% Feb. hi 6814 Jan. 11 744% Jan. 26 
15-yearsf7%s___.__.-_- 1935M S| 98,000'100% Sale |\101. Sale [100% Sale 10014 Feb. 1/1014 Feb. 1) 99% Jan. 5102 Jan. 16 
On ton Fb ode ee afl, 3} 4,000! 81% i | 
g 4s... | 000; 81% ----- ee ° ees 85 87 | 85 Feb. 6) 87% Feb. 16, 85 Feb. 6 87% Feb. 16 
Cin Fin & Ft W ist gug4e'23MWN| ------||----- -----]|____. ---_-|e- 2. eee Looe on be ane er Repeal — testi 
ich Ist con 44%s8.1931\5 Ji ------ Di tsetewne «ssa EE ciet dt limita ciel | 


Day & M 
Cin Ind St L & C. See CCC&StL 
Cin San & Clev. See pags ye: 








78 Feb. | 76% Feb. 3 














CCC &8t Lgeng 48_____- 1993'J D| 60,000| 75% 77%{/| 77% Sale | 77 77% 76% Feb. 3 79% Jan. 16 
20-year debenture 4448..1931 3 J 39,000 86% Sale 87 Sale oes Sale | 84144 Feb. 14] 87 Feb. 1) 84% Feb. 14 87 Jan. 17 
Gen 56 Series B__.___-_- 1993 J D 4,000} 86% ____- 86% 95 | 93 —__--. 92. Feb. 14| 93 Feb. 16, 92 Feb. 1| 93 Feb, 16 
Ref & imp 66 series A_._..1929J J| 356,000) 96 Sale || 96% Sale On Sale | 96 Feb. 4/98 Feb. 27/95 Jan. 9 98 £=Feb. 27 
Cairo Div ist gold 48....1939 J J} 32,000 79% 81% 45 8544| 83% 85 | 83 Feb. 2! 85 Feb. 24) 1934 Jan. 5 85 Jan. 18 
Cin W & M Div istg 4e..1991J J 4,000} 72  ____. \ ee 77 78\4\ 7744 Feb. 8, 79 Feb. 20, 76 Jan. 12 79 Feb. 20 
st L Reatstered coll tr g -..- ee | | 86eeeden 77% Sale 781% 79%| 79% sO comme beenbbe unboeipepnentt | i716 Jan. 4 78% Jan. 30 
gp 4 col Div let g 46_._..1940 M S| ------ 76% _..-- — ghenties- | ee etic Mipine ey hnIEO wetter aden -desoal:  ooties 

W Val Div iste 48....1940] Ji ....-- dic 75% _...2| 79% 227” Sovnine savemdlipeesns tance ee Se ee, See 
Cin I 8t L &Cist4s_.Aug 1936Q F| ------ 8414 87 835% ____- a a a I asm enmeuemneeiinaaredaneainitianad 
Register tered _.___- Aug 1936Q Fi ------//____- Oe LE ATRL: RA Alert RM lpatt et. «Cana ie ee 
Cine. & Cl cons ist’ g ba. 1928 i diana 93% 96 || 94% ____- 943% ____- LANES, CRIME ain | 94 Jan. 20 94 Jan. 20 
C & In gen con g 68..1934 J Jj ------ 104 107 10314 ee dw inoanen ‘104 Jan. 6104 Jan. 38 

Ind Bl & W ist pref 48...1940A O| _....- eo 76%... ee eee” Svea nees este — a etc DR ne ct 
OI & W ist pref 58._Apr 1938 a emeaee — egeete a EE: TEAS A: ST a ee alae alee iaielll | a ieeianeel daimeiiieats 
Peor & East ist cons 48__1940 A O| 74,000| 72% 73 71 71%! 73% Sale | 711% Feb. 7! 74 =Feb. 27! 70% Jan. 7 74 #£=‘Feb. 27 
Income 48.._._..----- 1990 Apr 97,000' 22% 23%) 23 23%| 23% 28 | 231% Feb. 7} 25 Feb. 14) 22% Jan. 6 25 Feb. 14 


Cleve : 
Cleveland & Pitts. See Penn Co 































































































Cleve Short L—ist gu 4s.1961 A O 6,000; 89 90 93 94 92 92% 92 =Feb. 16; 93 Feb. 15 90 Jan. 28 + tae san 14 
lo & Southern ist g 4s_._.1929 F A 96,000; 89% 90%! 91 Sale 90% 91 9014 Feb. 14) 91% Feb. 4) 84% Jan. 28 13 
funding & ext 4 .---1985 MN; 215,000 83%; Sale 8414 Sale | 85% Sale 8334 Feb. 2 86 £Feb. 27) 81% Jan. 30, 85.7% Tab. 18 
FW & D City—Ext 544s_1961/J D) ------|__._- --__- 100 1014 100% 101 |-.----~ ------ en AR 0nd 4 Dg te, anak s eee eae 
Colum & Hock V. See Hock Val | | 
Col Conn & Term. See Nor & W | | | 
Conn & Pas Rives ist g 48-.1943 A O} ------||---_. ----- I a a eee AES Pe oo 
Cuba RR ist 50-year 58 g-1952 J J} 121,000! 75% 77%) 76% Sale 78% Sale | 7634 Feb. 1 79% Feb. 27) 76% Feb. 1/ 79% Feb. 27 
Ist & refund 7s ser A_.1936\J Dj; 222,000 100% Sale |1015 6% Sale |101% Sale |100% Feb. 11102% Feb. 27,100 Jan. 3,102% Jan. 13 
Dellas & Waco. Pos Mo K & T | } 
Carer gE ist gu dite, 20003 B| —_7,000/ 765% 788 76% 77%) 77% | J 
or st gu - ; ¢ 78% 77% 78% 76% 77%) 77% Feb. 15 78 Feb. 4! 77% Feb. 15) 78% Jan. 12 
N Y L & W Construc 58 .1923'F A 8,000; 98% 99 99144 9914 9944 Sale | 99% Feb. | 99% Feb. 28 | 98% Jan. 10 99% Feb. 28 
Term & improve’t 4s- -1923 MN 5,000; 97 98 98 Sale 97% 99% 98 Feb. 1, 98% Feb. 3' 97 Jan. 5 98% Feb. 3 
War RR Ist ref gug 34%--2000 F Aj ------ SM seen 89% ..... eS We ee, Peed Bere cthines lie, Re Ry. a ne ae ; 
Delaware & Hudson— | | | 
ot Sapa Shing an ere iasia J 34,000! 99% 09 2 995% 99% 5g 100 Hl Feb. 9934 Feb. 20' 9734 Jan. 16 99% Feb. 20 
ist refunding 48....__. 1943'M N| 83,000) 8714 8734| 8814 Sale B32 88% Feb. 21| 883¢ Feb. 6) 853 Jan. 5° 90% Jan. 4 
20-year convertibte, te. --1935/A ©} 157,000) 8934 Sale || 9114 Sale 0154 91% of Feb. 17\ 9214 Feb. 6| 89% Jan. 3! 93 Jan. 18 
10-year secured 7s8._...-.- 1930 3 D 14,000 108% Sale |}107\% 108 107% 107% 107% Feb. 20109 Feb. 8 107% Jan. 9109 Feb. 8 
aid & Susa a 3M4s....1946/A O 1,000| 765% Sale || 778% 78%! 7714 78%) 78 Feb. 23, 78 Feb. 23| 765% Jan. 3| 783% Jan. 26 
Rens a 63... - 1941\|M N; -.---- 110244 ...-- 104% ____- MN © ait alata! Bickel pe. Bere Ry nema Biles. Ba 
Del Riv ARI Bdge. See Penn RR | | | 
Den & R G—I1st cons g 4s_.1936;J J) 147,000) 73% Sale | 73 Sale | 744% Sale | 73 Feb. 1 74% Feb. 6) 73 = Jan. 31) 77 Jan. 16 
Consol gold 4s----..-- 1936\3 J} 26,000) 76% 78 || 76% Sale | 78 79 | 76344 Feb. 2 77% Feb. 2) 76% Jan. 12) 79 Jan. 11 
Improvement gold 58....1928!J Dj 272,000} 75 Sale 78% Sale 784% 79 78 Feb. 6 81 #£=¥Feb. 7) 74% Jan. 3°81 Feb. 7 
First & faisinies = 1955|F A\1,120,000 44% Sale 45 Sale 44 Sale 43 Feb. 18 47 Feb. 2 4214 Jan. 5) 47 Jan. 18 
Trust co certfs of dep.____.-|____ 100,000 42 45 44 Sale | 41%Sale | 41 Feb. 23 44 Feb. 1) 42 Jan. 26, 44 Jan. 28 
Rio Gr Junc ist gu g 58..1939'J D) ------ eae 7... OE ee ee ee ae re Soe ete ie he BI. en 
Rio Gr Sou ist g 48_.--__ 19403 Ji _.-..- | 12 1734] 1072 ~1734|__.-- a ‘gece Poses cece leven Went y. ener 
Guaranteed ........-- 1940J J 3,000}; 10% 40 || 10% -___-|-_---- gc wei BPO POSIT rege aeneng etree 
Rio Gr West Ist g 46... 1939/5 J} 113,000' 73% 74%4'| 74% 75 76 =Sale 744% Feb. 2, 76 Feb. 28) 7 % Jan. 76 Jan. 18 
M4 coll tr @ 49.Bee A--1049/A O| 85,000' 614% 64 ||§62% 62%) 63 Sale | 6244 Feb. 2) 64 Feb. 3) 6259 Jan, 6514 Jan. 17 
Des M& FtD. See M & St L ae } 
Det & Mack Ist lien g 48...1995 J D) ------ 664% 78 67 78 69 FS a ee eee ee Pe eee 
ll Rh see et i esasee eae EE a Eee eee Leer EE oes 
Detroit a. Tunnel— | 
Det Term Tunnel ist 448 1961|M N| 48,000) 82 82%) 83 ___.. 8414 Sale | 83 Feb. 15' 8414 Feb. 28| 82 Jan. 5! 8434 Jan. 18 
Dul Missabe & Nor gon §a..1941'3 Ji 36,000) 95% ____- epee 98 ._...!196 Feb. 6) 99% Feb. 11) 95% Jan. 4) 9934 Feb. 11 
Dul & Iron Range Ist 58._..1937,A OO} ------ EE ceciaicniced 94% ..._- 95% — a ee ee ee ee nw seen 
Bip geo naa aa Dt scauall Mes eusasiicaict ecuumneee TT re ae oe 
Duluth Short Line, See Nor P 
Dul So Shore & Atl g 58....1937\3 Jj ------ 85 87 81% 87 RR FG A REE: Ep 85 Jan. 16, 87 Jan. 12 
ast of Minn. SeS PM & M 
Tenn Reorlien. See So Ry 
East Tenn Va & Ga. See So Ry 
Jol & East lst g Be. 1941 MN 21,000) 93 95 TS 97 98 9614 Feb. 6) 96% Feb. 6) 95 20 96% Feb. 6 
e—Ist extended gold 78.1930|M S$ 3,000 Hi 102% 102 Sale 101% oe 102 Feb. 11024 Feb. 23.100% = 10, 102% Feb. 23 
N ¥ & Erle ist ext g 48..1947|M.N|_ ------ | 28 Limes | Tit acce ST eanicid Jeremee nannnelepeece cones | LSS, Be eke PRR 
3d ext gold 44s. ----- 8 ..-..- $65, amined En ae ae ea 96% Jan. i 97344 Jan. 30 











Mar., 1922.) 


S centeteniiensnimeeemionn 
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N Y STOCK EXCHANGE 





BONDS 


t 


Interes 


3 
S 
si 





NYLE & W extd 7s_...1930 


1928 





Erie 1st con g prior 4s__..1996 
Registered _ -\J 
igt consol een lien g 4s...1996/J 


Penn coll trust 


~~. conv | 


Gen conv 4s Series D_.1953/A 
old 58...1982)M 
58_..1938)\J 
68...1955\J 


Chic & 
Clev & 
Erie & 


Erie ist 
Mahon 
Je 


lst 8 


al 


48...1951\F 
r A..1953\A 
Ser B..1953/A 


essee Riv RR ist sf 68’57\J 


Long Dock cons gold 68..1935/A 
C & RR Co Ist cur gu 68..1922/M 


D & Impt Co Ist extd 58_.1943\J 


NY&G 


Wilk & East ist 
Erie & Pit 


By & T 





reenw L guar g 58.1946 
Susq & W ist ref g 58.1937 


Oswegat. 


gu g 58- 


tsburgh. See Penn Co. 

& Ind ist con gu g 6s...1926 
H—1lst gen 

Mt Pad ae Ist gol 


Go... 


Co ist g 44s..1941 
M4 ist § 
é 


aa Pa 


See N Y Cent 
Grand Trunk Sen sf 78_.1940 
, { Seapeem 
B&Qcoll. See N P 


e So Pac Co 
s > Seab Air Line 
Hend ist 58..1933 
See Seab Air L 


i af 


1940 
- 1942 





1923 


1928 








1936 


A 
J 
M 
J 


58....1942;A O 
O 


AO 


AO 
M §$ 


General 7s Series A_____- 1936)3 : 


Ist & Registered 4s Ser A..1961 


St Paul 


aah oF mo 
Ist consol go 


Registered 
Reduced to 


Mont Ext t Ast gold 4s..1937|\J D 
937) J 


Re M 


Mont are 1 


xt ni 
M No Di 


meee e 


9615 


933 
3 


J 
J 


4s_.1940)J 
-1948'A 
Union Ist g és. -1922\J 
st AW} gold 6s_...1937\J 


1937\J 


1937 


red _ 
Will & 8 F ist gold 5s____1938 


brier O 
Bay & West deb ctfs A-.- 


R. 


ee 


Ches 


Debenture ctfs B_______- 


Ga ShI ist ref & ter 5s 


Fyork Val 


Cc 


z & Tex Cent. 





Col & ‘7 ist ext g 48. .._ 1948) 
Col rd Rhy lst ext 4s 


ous Belt & Ter ist 58_____ 


1 
Extended ist Pa “8%s vie ae 
lst gold 3a sterli 


Collateral trust gold @..-% 


Register “ 
Ist refunding 44 


lines va. a 
we A Ok ata 


15-year tem 

1s ear 
price 

Titebticid 


g 
Bt pen, Div & Term g 38__1951 
Gold 3s 195 
Registered _ 9 
spring Dt Div 1st g “Bi4s___1951 
estern Lines ist g 4s.._.1951 
Belle & Carond Ist 6a-.--1023 


Carb & Shaw Ist 4s 
Ch 8t L& N O gold 






emp 8 x 
cures ee 


tv lst @ 38___1951 
Lou’v cor = Term g 348.1953 


a Div ist g 38 EAE: 


Lans & Sag. See 

F & Clear Ist 48___.1959 
See LS& MS 
To & OC 


Cen 
Keok 4 Des M. See CRI 


Ba22195 


Gt Nor—Ist 7s. 1922 
. See Minn & 8t L 
Mich Cen 


Feb. °52 
1952\J 
Val ist cong 414s__.1999 

stered 1999 








51 


951 


ae 
SS SS 


<4 


nian 


A 


nn 


— heptee &3 
Soe eee ees es 
OOO UUmUrprPacece Deen Feu ZZ ZOOmMOnaune 





— 
© 
w 


& P 





O's» — 
_ SCECCeEgCaac 


oJ 


J 
eSer B5%s (wi) 1952|____ 
Minn & Manitoba— 
age 48_._.1933)\J 
 Giewecus 1 


93 
ld 4%s8_..1933)\J 
933\J 


J 
J 
J 
J 
J 


ol a he) 


2 & 


D 


























































































































Sales in || Price about PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 
February Jan. 3 
Par Value 1922. Feb. 1 Feb. 28. Lowest. Highest. Lowest. | Highest. 
$ Bid. Ask Bing Ask.\Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
aw a-nnnn||----- o----]] 89 LLL Le BD wack cOOccad botmieleowed etsbdeasets bnwesthebeahe) cated 
~_---|11003% _-_--|11008% ~~~ 77140037 OD con 2). Retin cidetinniiasihth tee siktiedn hin chniatiaie andl ebiiiendinhedy ot 
252,000) 58% Sale || 56 Sale OR ie Sale | 5514 Feb. 1; 6054 Feb. 9] 5414 Jan. 10, 6054 Feb. 9 
1,176,000] 4234 Sale || 4054 4034/4413 Baie | 403 Feb. 1145 Feb. 8 “3914 Jan. “9 45 Feb. 8 
ee Oe | rn in Th sth cininth oclkdalehe se clativdil hans és <habite debedeatiie Me dja 
8,000 HG 80 aire 1 81144 Feb. 27| 8114 Feb. 27|| 79 Jan. 16 8134 Feb. 27 
271.000 Sale || 3534 Sale | 393% Sale | 35% Feb. 2| 40° Feb. 14|| 34% Jan. 10 40 Feb. 14 
793,000 38 Sale || 35% Sale | 39° 39%| 35 Feb. 3/ 40 Feb. 10| 32. Jan. 10 40 Feb. 10 
183,000) 3744 Sale || 3634 Sale | 4114 Sale | 36 Feb. 1| 43 Feb. 14| 34% Jan. 9 39 Jan. 3 
000) 80, +85 || 86 86%) 86% 87 | 86 Feb. 4| 87 Feb. 10| 80 Jan. 28 87 _ Feb. 10 
asesas 905 -..--|| 905% _____| 905% _____|--.... __..._|...... ......]] 90% Jan. 36 9054 Jan. 27 
41,000 825g 83 || 80% 8134| 86 —8614| 80% Feb. 2) 86% Feb. 25) 7816 Jan. 25 86% Feb. 25 
69,000 52% 86 36332 0 | 85% Sale | 79% Feb. 7) 8534 Feb. 27|| 7934 Jan. 16 8544 Feb. 27 
Seen «4tket oe... 7 atin GAGE SEIeEs Heit (pei new-re rae a 
opens eS . 5. ee Pees Rhee (EP a TEM ETT er 
2,000| 7274 83 || 80% 82 | gai ____- 88 Feb. 14\ 88 Feb. 14| 88 Feb. 14 88 Feb. 14 
19,000, &3 4044 “3i-- 5534 56 59%| 54 Feb. 3, 56% Feb. 20) 54 Feb. 3 56% Jan. 16 
eeceasee |) as Se ae ee es So ae ee a eS ee 
1,000)| 37 38 38% 42 40% te 44 Feb. 25) 56 Feb ‘3 3814 Jan. 5 56 Feb. 16 
1,000/ 80, 85 | 73... 833% _____ 8334 Feb. 27| 8334 Feb. 27| 83% Feb. 27, 8314 Feb. 27 
o-----|] 157% -----]] 81 _..-- (pega, Stee eigbe: Rater =— eenipernaie: Beis 
18,000| 52% 54 || 53 Sale | 60 —_____ 60 Feb. 27; 60 Feb. 27) 55 Jan - 60 Feb. 27 
tes «sod. aten, 4.0 .ciueaiehecas amaaai... 1a ee ee 
ake Oe Sishdiiase cca ee en eee a eae ee 
éédeak WP SOO cade eet dinens an nn cnalooeced Hebcccloccoscéd cebiibiiincsste.datciultén ck Vathos 
13,000 80 85 83 84 | 84 84%| 83% Feb. 10, 84 Feb. | 80)4 Jan. 11) 8} Jan. 25 
cocceeh Fre enee<n FEF mecce Re PRT See eS ee as ee 
seeded 78 80 78 Sale 5 80 78 Feb. 1\ 78 Feb. 1) 78 =‘*Feb. 1 798% Jan. 23 
58,000; 80 90 84 90 84 86 8314 Feb. 20 87% Feb. 21) 8314 Feb. 10 88 Jan. 5 
117,000),10834 Sale ||110% Sale [109% Sale |108% Feb. 2411034 Feb. 2/108%{ Jan. 71103 Feb. 2 
658,000/100 % Sale (102 Sale 10166 Bale 101 Feb. 14,:102% Feb. 6 100 Jan. 7103% Jan. 30 
| 
1,149,000/108 Sale {107% Sale |107%4 10734| 8814 Feb. 1/10814 Feb. 27|| 8814 Feb. 1109% Jan. 13 
98,000|| 8834 Sale || 89° Sale BB te 30 8814 Feb. 25 89 Feb. 27|| 88 Jan. 3 8944 Jan. 13 
2,622,000)|----- -----||____- ----"|"961% “9637| 9614 Feb. 9| 971% Feb. 7|| 9614 Feb. 8 971% Feb. 7 
2,000)| 8834 -----|| 89 ____- BEE DE lncccke ceoccelocones ctiGddncetei.cc+caeeeieensan 
Sattel _ eres 108% SOBMIIGS vena clecccce sonccclecocss osuvcarlOete oan 26 105 Jan. 26 
“ 1,000} 9334 “94” ||"9434 =7277| 9413 “9534/95 “Feb. 11] 95°” Feb. 11) 9337 Jan. “4 9534 Jan. ii 
~ 1,000) 8534 -----||°883% -----}" 80 “91 | 8014 Feb. 20, 8014 Feb. 20) 88 Yan. 14, 8914 Feb. 20 
UT COSC I maint TEeGERED ARP EEENTEAEte seo woncoulonann= email 
ied 7) gens Uh enceat MEE UE lnecace cascocdeccece aa ae. Tk a a 
sedkon 0 60okee BP  eoneal GE coccclecnece cocccelscoade seddutiithibedsscaneiiiine stein 
setend BSP  coeee es cocoedGee cwcoclascoce coscosloccces eeesageeeere am 23 109 % Jan. 23 
-.----|| 93% --.--|| 96 _.---|'99 _____| 99 Feb. 17| 99 Feb. 17 99 Feb. 17; 99 Feb. 17 
ee 5 se » fh ¢ Ae apes ace detde, soreiegte ye yin 
sii _——. ££ Ff 6 Fae eee oe nee Sis ee 
171,000! 6% 8 . 9 s 9 814 Feb. 241 9% Feb. 16] 614 Jan. 17) 9% Feb. 16 
ceumied | 70-74 (|| 73% 74 | 71% -----|------ ------|------ ------] 72 Jan. 4 76 Jan. 7 
war “82% 83 || 825; 8314) 8314 ~8314| 8254 Feb. 2) 83% Feb. 17 81% Jan. 5) 83% Feb. 17 
1,000] 76 _--_-||" 7614 ---_-|"77"" ="7""|"78” Feb. 3/78 Feb. 3i| 78 Jan. 10,78 Jan. 10 
waited SEE wucieall GE conadl UH ocoudbceunsd nascudidadeds enchutiiadiedn am iat sui dha 
1,000] 82% ----- 875, 95 | 88% 95 | 89% Feb. , 89% Feb. 3/]| 893% Feb. 3 89% Feb. 3 
4,000} 88 —----- 88% ._--- 885 95 | 8314 Feb. 20) 83% Feb. 20) 834% Feb. 26 83% Feb. 20 
ee c -----} 80% See en OR eT ee, ede a ake 78% Jan. 17) 78% Jan. 17 
sedondll WEEE akaall THEE caaadl GHEE axcwcloccess cncccdicdcnds aocttalinhteds Giseusdogeuan auntie 
12,000| 8014 Sale || 8034 82%) 81. 82 | 8034 Feb. 3] 82 Feb. 14 8044 Jan. 4 95 Jan. 18 
cleats Ei otal ncn te, accel: “elp sale altuna sa stan ibeelii tin atin +i ia taial eh te i Bs Tig GE 
63,000) 8234 Sale || 8414 Sale | 824% 85 | 844% Feb. 2) 85144 Feb. 1| 82% Jan. & 86% Jan. 17 
9,000) 744 .---- 78% 79%) 76% ----- 77% Feb. 18| 78% Feb. 2 77% Feb. 18 78% Feb. 2 
139,000} 79 Sale 17% Sale | 79 79% 77% Feb. 1) 79% Feb 24 774 Feb. 1, 80% Jan. 17 
191,000| 97 Sale || 9 98% Sale | 98% Sale | 98% Feb. 2| 9914 Feb. 27 | 96% Jan. 4 100 Jan. 18 
34,000 106% 100% 108% 109% 108 %4 Sale |107 Feb. 21|109% Feb. 16 99% Jan. 20 109% Jan. 23 
1,000] 76 -.---/| 81% ----- B25 $134 Feb. 8| 8134 Feb. 8! 8134 Feb. 8 51% Feb. 8 
i opel 6336 772] onh8 2 63% Bale | 635% Feb. 28) 6354 Feb. 28) 63% Feb. 2 3% Feb. 28 
1,000| 713% 74 7254 74%| 73% Sale | 73% Feb. 28) 73% Feb. 28, 7334 Feb. Feb. 28 
<a 63 66 || 64% ____-| 65% _-__-| 66 Feb. 17 88 Feb. 17) 68. Yans i] 66" Yan. ii 
1,000} 63% --.--- OO ili ai 0 ES ey Beg | 63% Jan. 10 63% Jan. 10 
6,000) 7644 ----- 76% 78 | 76% 77 | 76% Feb. 20,77 Feb. 9 76% Feb. 20 77 Feb. 9 
ry lke pO 7. lk Ae sedoataS, Mean bg ious cae ae 
Jaina 78% ..---|| 80 85 | 80} 83%)..---. -...-.]-..... -----2l|------ ------|------ ------ 
pene een 98% AEE od salt Mem ch. ditah inde 6demetnamics cinimadlivaceen diaieodiobwade «ondeak 
me pee RP haere erm IEREO a HOSMER 
1,000) 98% _.--- i i 99% ----- 94 Feb. 10| 99 Feb. 17) 94 Feb. 16 99 Feb. 17 
aot ope | CSUR kee eee ee gages ape peg em 
96,000 80% 9035) 93% Sale 93% Sale” "9314 Feb. 1| 9454 Feb. 11] 9014 Jan. 4 945% Feb. 11 
eeeees!| §U78 weocwee|| $079 --<<e 7 eere2ee eceseceleaceces caecaecael|icereers cerca tie eereer2 22eee-2 
edhe eo) ee ie Co eenant aol esis. cocnoltesare eee 
1,000} 765% ___-_- 844%, 85 | 85% 86%) 85 Feb. 1) 85 Feb. 1) 85 Feb. 1 86 Jan. 27 
ound | 85 oseeat feet 8 «Fi peEy met». cthy Fotis: © ip eee 
ont 95% 97% | 98 Sale | 97% 98 | 97 Feb. 23) 98 Feb. 1] 97 Jan. 27 98 Jan. 27 
ao 76 ph, 80% 84%] 81 83 |...--. -....-|_.-.-. ---.--l| 8044 Jan. 97, 85 Jan. 20 
| | 
1 
| 
169,0U0, 631{ Sale | 64 Sale | 64% Sale | 63% Feb 2 64% Feb ‘ 63 Jan. 4 €5 Jan. 20 
131,000! 85 Sale || 84 Sale | 85 Sale | 84 Feb. 1i| 8514 Feb. 15| 84 Jan. 4 "85% Jan. 17 
167.00, 80% Sale | 80 Sale | 80 Sale | 77% Feb. . 8214 Feb. 38| 77% Feb. 17. 82% Feb. 32 





























22 BONDS—STOCK EXCHANGE RECORD [Vou. 114. 
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Ss | P | 
BONDS $3 | Sales in | Price about PRICES IN FEBRUARY. | RANGE SINCE JAN. 1. 
os February | an. | | —a 
N Y STOCK EXCHANGE £& {Par Value) (1922. Feb. 1. Feb. 28. | Lowest. | Aighest. || Lowest. | Highest. 
Knoxville & Ohio. See Sou $ (Bid. Ask.|Bid. Ask.|\Bid. Ask| Sale P Sale Prices. || Sale Pri | Sale P 
Bag i W ist gold gg Bou oat s| 11,000 85 87 || 88% 92 89 8914 39. von 3 893 Feb. 24) 85. Jan. 4 901% Jan. 30 
we EO me ge HOHE | 13:000 22, Salo | 77. gis] 7814 Sale | 77% Feb. 18 7814 Feb. 28| 77 Jan. 24 60% Feb. 2 
- 4 i] % Sale 0 68% Feb. 1; 69% Feb. 2) 68 an. 24 eb. 2 
L 8h & Mich So. See N Y Cent | | . % | A | . 
Leh V (N Y) lst gu g 4248-- 1940 J J] ------ 87% ----- | 89% --.-- 90% ._._- Siete chime i sachteieidl scene J-eeene conene|oonone sooees 
Leh ¥ (Pa.) gen con g 48..-2003MN| 39,000 765% “80° "||"781 Sale |"7817 Saie "|"771; "Feb. “67913 Feb. 6) 7712 Feb. 6| 81. Jan. 11 
Gen consol 4}48---.---- 2003 MN| 47,000' 85 86 || 8744 Sale | 87% 90% 8714 Feb. 1| 901% Feb. 24| 85. Jan. 4) 901% Feb. 24 
Leh V Ter Ry Ist gu g 5e-..1041,A g 2,000) 98 99 4 | 99% -..-- 99% 100 | 9944 Feb. 17,100 Feb. 28) 98% Jan. 21100 Jan. 23 
Lehigh Val RR coli tr 66.--1928...-| 98,000 10134 Sale |i0i-~ 10134}101, _ 10182 101 Feb. 8 108g Feb. 7 10074 van. 99 1023Z Jan. 9 
re | Ist gu g went q 4,000) 964% ----- : oF . wanes 9814 ____- | 97% Feb. 21, 98% Feb. 21] 9644 Jan. 19, 98% Feb. 21 ; 
First int reduced to 487721933 7 saceoel ME chanel EEE chaee naos- econ aD. See iia pata Ras 
Leh & N Y—ist gug 48----1945M S| --.---| 75% 84 || 78% 824%) 78% 8714 ___-- 8 ee Lees eee Rip tensin ene: Hes 
i. ccmmesunenames a Dl ccocecloeshe Seeceleesen weeddinamaw bnunoleecena aaa.naleoce EEE? TARR Thali Ree 
Leh & Hud R. See Cent of N Bi | | | } 
ye — gen 48 ser A--1962--.-| ------ i) TREE aames EE en eke Tee meres.) ene See ny Hone 
ong ie I lt 1 + bod ly pr J 2,000' 91% | 91% 98 1 
- % cons s.-Ju g§ ..--- | 954% 96 | 951% Feb. 16 96 Feb. 21) 951% Feb. 16 98 Jan. 18 
jet cons. oan 4s...-July acaaly ‘ "wana Be *°°>- 8414 -.---| 8814 91 Sse ane? Eee es Ee lal we De liane ciBlew 
en go B..--cee----- z | eee, “oRasl oS (ees 78% 7834| 78% Feb. 2) 784% Feb. 9/ 77. Jan. 10) 78% Jan. 17 
perry g gold 4}48--------- ++) 5 10, Kote Hs, 997% +f 99%! 9914 is 9934 Feb. 16 99% Feb. 16). 99% Feb. 16 9934 Feb. 16 
wn n enw ewww nnn -190L I VD) ------ 4 o----| ees 0 ee ea Pee Bees eee eee 
Unified > cccccccces 1949M S83, 000) ecoee|| 74 74% 735% 74341731, Feb. 2) 74. Feb. 2'| 7314 Feb. 2| 74 Feb. 2 
Deb gold 5s_.--.-------- 19343 D) 3,000) 83° ..__- | oaoek Oe 88 Feb. 21, 881% Feb. 27) 88 Feb. 21| 8844 Feb. 27 
Guar tem Aw 58..--- + 94 ~ - thee 63 rex! 18% gl? 75% Sale | 75% Feb. 24, 77% Feb. 7| 7534 Feb. 24) 78 — a 
uar ref goid 48...-.-.--- |----- 8 ale | 7334 74 73% Feb. 1| 74% Feb. 15| 72 Jan. 7 75 an 
N Y & Mi B cong 58-.-1935A O| ------ BS sees | $317 mame 9010 aia Espainh ale a aca | inde me haaibes about 
NY & Ro Beh ist g 58-.-1927.M S| ------ Seminal - Peer l gbeeuk wepenganege weeeeooe Din inate oanh otiiaddeeaaile 
N 8h Bch ist con gu 58 Oct '32Q J; ------ BE96 oce~< || 89 i 7 OEE Meiheeehetel: | 89% Jan. 26, 89% Jan. 26 
Louisiana & Ark ist 58_-_--- 1927M 8 7,000 78 80 || 80% 8214) 8814 9634; 8114 Feb. 6) 8714 Feb. 21) 78° Jan. 3| 8774 Feb. 21 
Toulsy & Nashv—Gold 58_..1937,M N | 2,000) 97% ._--- 198  ____. 991% ____. 9814 Feb. 4| 9814 Feb. 4) 97 Jan. 13| 9814 Feb. 4 
a oe gold 4s pnebnowede be dy | 185, won 88% Sale | 90% Sale | 893 90 | 891% Feb. 11) 90% Feb. 23) 87% Jan. 5} 91 Jan. 10 
ter --ececceeree= | PEPER OAERSe COS6SCOTSEBOS “£8256 nck ns 660061600006, 0 00701000004. 2000086 Dee See 
Coll trust gold 5s_...---- 1931|.MN) 9,000) 95 ____- 951% ____- 961% 9614 9514 Feb. 18| 9614 Feb. 27) 951 Feb. 18) 9614 Feb. 27 
10-year secured 78_------ 1930 M N| 99,000)'105% 10634 107% 108 107" sels’ 1061 Feb. 25108 Feb. 3 10632 Feb. 25109 Jan. 17 
ist & ref ser A 5'48__---- 2003 A O| 606,000 102” Sale | 101% Sale 101% Sale {101 Feb. 11102. Feb. 3.101 Feb. 1) 103% Jan. 16 
Louis Cin & Lex g 4}48--1931 M N) 6,000; 90% 984% 93% 95 | 94% _____ 933% Feb. 15| 9334 Feb. 15) 94% Jan. 30 94% Jan. 30 
N Os ~ ist g 68-------- teed. : 1 000, 101 : 102 3 coves 102% 104 10254 Feb. 27,10254 Feb. 27,1025% Feb. 27|102% Feb. 27 
B.-- ee ee wwe eee LIOU GJ Ji ------'! | 7a eawcs NT a ee! Le 
Pad & Mem Div 48------ 1946\F A 7,000) L), ee ak aces 8114 ____- 81 Feb. 15) 81 Feb. 15! 80 Jan. 16 81_ Feb. 15 
a Leute Div 30 vag - ee L iz’ 000) 70% Tt, +H oy 595% 605%| 59% Feb. 16| 605% Feb. 24’ 58 Jan. 11! 61° sen. +4 
nox n Div g 4s MN 4 4 82%) 81% 82%) 81% Feb. 8] 8214 Feb. 23 5 8344 Jan. 
Atl Knox & No Ist g 58..1946/J D| ------ | 99° || 9534 ___.. Sai Iasi ore | ng betes Peenrial: ‘Resichguedin anams aaaet 
Hend’son Bdge istsf6sg1931M §$ cain a eens | Pe =e PE ee See ieee eee 
Kentucky Central g 48-..1987J J| 36,000) 80% -____)_- --- 83 | 814% 82 | 795% Feb. 6| 82 Feb. 24| 795 Feb. 6) 82 Feb. 24 
Lex & E list 1¢ 58 gu--1965 A O 5,000) 93 -..--|| 94% 9414) 9514 97 | 95 Feb. 8| 95 Feb. 8/ 93 Jan. 9 96 Jan. 16 
L&N Mob& ist g 43481945 M —— | 86% --.--|| 865% -.-.-- FE Se a ea eee 
L & N-Sou Mon joint 48_.1952J J 31,000) 74 Sale | 761% -.--- 76 79 76\% Feb. 27| 79 Feb. 28/74 Jan tice. Jan. 20 
Registered. ____ - July 1952.Q J) ------ BR Tiee pec eRe Rebieigeiiecs Sagooreice Sa ne, eee 
N Fl & Shef 1st gug 58__.1937 F A - -= ==) 91 Se 8 Oe | wens RR eR RNNRRNG NS sip emer: eiet aaeeaeente Jo----- oaneee|-o-oo= oo---= 
Npt & Cin Bgen gug444s1945J J) ------ 2s agence | 855% ..--- an. |. culeabandnebeeellccusea wmananletereaeetes 
8 & N Alacon gu g 58----1936 F A 2,000) 944% 100 || 95% 100 955% 100 | 9714 Feb. 2,100 Feb. 2/ 971% Feb. 2 100 Feb. 2 
Gen cons gu 50-yr 58---1963/A O 6,000) 93% 98 || 94% -_--- 95 9634) 95% Feb. 14] 951% Feb. 14) 9514 Feb. 14 954 Feb. 14 
Lou & Jeff Bdge gu g 48. 1945 M § 21,000; 76 -----|| 77% 80 78% 80 | 784% Feb. 1, 79% Feb. 27; 77 Jan. 9 79% Jan. 28 
ahonin oon See LS&MBo| | a 1 6% 89% | ] 92% Feb. 23 
nito oloniz g 58 1934Jj D| ------ | 86% 7 2... wuies 905% 92%) 91 Feb. 15 921% Feb. 23) 901 . 31) 9 ed. « 
Manila RR—Sou lines 48__._1936MN;| ------ | 47% ----- | 47% 49 47 | ae nt page ae es RR. OF seeuee Se0006 
McK’pt&BVern. SeeNYC&HR' | | | | 
Mex Internat ist cons g 48..1977M S| ------ 10 25 | 10 2 | ___ Rn eket AER RMN ree 
Stamped guaranteed - ---_- Dt 2 8 C6ttecleeeee 6600eadedé Hemeek... - on uae  cmdme debeceleessoe wenwantlene aon cen nnapeeonre 6566008 
ee entral. SeeNYCent } 1 | ] | 
West. SeeChic&NW | I | | f | 
Mil & North. SeeCh M & St P | | | | | 
Minn & St. L ist gold 7s_._.1927'\J D| ----- i . eanne lL = 01% 10834) eR oe oe Bt a Beal _.101 Jan. 31,101 Jan. 31 
ist cons gold 5s8__....__- 1934.M N| 30,000| 71% 721%4)_____ 6934| 7314 %| 6914 Feb. 175 Feb. 20) 69% Feb. 1 75 Feb. 20 
ist & refund gold 4s8_.--- 1949 M S| 653,000) 3344 35%) 323% 33 3352 gale’ 3234 Feb. 2 40 Feb. 20| 31° Jan. 28; 40, Feb. 20 
lst & ref 5s Series A_____- 1962Q F; 200,000 '__... 324%) 31 + Sale 3814 Sale 31 Feb. 1) 403% Feb. 23! 39 Jan. 31| 40% Feb. 23 
Des M & Ft D Iistgug 48.1935 J J) 109,000 _____ 40 | 374% Sale | 43° Sale | 36 Feb. 1) 43 Feb. 24) 36 Feb. 1) 43_, Feb. 24 
some Cons ist gol hg --- ie tyes. ts, ri xl Li ao 70% 71%| 69 Feb. 8 71 Feb. 18! 69 Feb. 8 73 74 Jan. a 
efunding gold 48--- -- 32% 8 33 Bale Sale | 33. Feb. 1, 39% Feb. 21 an. 18, 39% Feb. 
Minn&StLgu. SeBCR&N | - ” = oa 
yg AEH. gt te aBaly J} 56,000. 861% Sale || 861% 871 | s9 J 13 
ymen - nt guar----- 56,000) ale || 86144 871%) 87 Sale | 861% Feb. 23' 87% Feb. 3! 95% Jan. an. 
Be one gcgeneo ABBR gg] af 000 95K OT. | O58 0854 OB, ale | 80H Feb: Bt Sas Feb: Snug Feb. af Reith: 
yr coll tr $....<- ale sale Sale (10114 Feb. 1,102 ‘eb. 4 Y%Jan. 4 an 
M St P & 8SM & Cent Term | ] ‘ peng * | | Ie ss one . 
ist Chic Term sf 48_._.1941.MWN| ------ 185 ....- | 85% -...- ER Se Dota Dare , CC leennes seones 
M 8SM . A. gold 4s = Ss . nonl aaa | 94% J 12 
payment of int guar_-_. 2, | 1 95% 2. el | Q Jan. 
inneap Un, See t PMs N . pd 4 i 2 95% 95% | 944% Jan. 6 page 
ssippi Cent ist 5s8____-~ 194 ee C0 == 6 ae 8234 Feb. 16) 8234 Feb. 16, 3K 8234 Feb. 
Me at Pest aatg ME at's l.2s0,000| 70 gate | 74% gate | 7 : cre. ofl 74, Jan, 9) TEM Feb. 24 
o Kan ex—Ist g 48___1990 oO. 70 Sale || 74% Sale | 765% Sale | 7414 Feb. 2) 7714 Feb. 24 _ 3 4 Feb. 
2d gold 4s.._____ June 1990F A 533,000) 59 Sale || 5014 Sale | 5617 563,| 50'¢ Feb. 2| 56 Feb. 21] 493 Jan 5 56. Feb. 21 
Trust Co ctfs of deposit_.__./__._| 206, 000) 5934 60% a. ee 5044 Feb. 1) 5714 Feb. 27) 48% Jan. 5 57 M4 Feb. 27 
Ist extension gold 5s__._.1944.M WN 2,000! 3674 38 37 40 46 «siz... 3944 Feb. 14) 39% Feb. 14) 35% Jan. 4) 3914 Feb. 14 
ist & refund mtge 4s___-2004 M §$ 14,000 Sale || 73 734) 78 Sale 5 Feb. 14 78 Feb. 28] 73°° Jan. 6| 78 Feb. 28 
Trust Co = of deposit...-}....| 16,000)____. ____- 73. 73%) 68% Sale | 73% Feb. 26, 75 Feb. 9] 72% Jan. 5| 75 Jan. 14 
General s f 44%4s____-___- 19363 J} 52,000) 54 Sale | 5236 53 | 5314 54 | 5234 Feb. 3) 61 Feb. 27)) 524% Jan. 6) 61 Feb. 27 
Trust Co ct 8 ot deposit_.._!_.._| 43, O06 5344 Sale || 52% 54 — “" 53 Feb. 3) 59 Feb. 24) 521% Jan. 5| 59 Feb. 24 
St Lou div ist refg 48.___.2001/A O| ------ 26% 32 Ry ake BR a: Dee ge. | 97°" Jan. 4{ 2934 Jan. 18 
2-year 5% notes extd tr rects _ 784, 000 49% Sale 59 Sale | 59 Feb. 1) 68% Feb. 28) 58% Jan. 4! 685. Feb. 28 
Dal & Wa Ist gu g 58_...1940/M N| ------ ) a aoe peda, BE fy Bree ge | 90°° Jan. 12| 8034 Jan. 20 
Kan C & Pac ist g 48___.1990 F A| ------ 70% _._-- 70% ___-- te cniiingasbeaa: ahoend deat: | 70% Jan. 3 71% Jan. 19 
Mo K & E Ist gug 5s__._.1942A OO} ------ ET jee 78% -__-- ERR Sets. | 77 Jan. 9| 79 Jan. 19 
Mo K & Ok Ist gu 58___.1942;M N 6,000) 79% Sale l 82 | 81 ____. 80% Feb. 14, 81 Feb. 1)! 78% Jan. 6 81 Jan. 30 
MK & T of T ist gug 58_1942M S| 6,000| 78° 79 || 783% 80 | goy% 777” 79% Feb. 24, 82 Feb. 21) 77° Jan. 7| 82 Feb. 21 
ag = Se lst as & ene D sana 104 -..-- 11% ...-. 11% ~----|------_------|------ ------ | |J-=---- Feb. 27 
ex & Ist gu g 58. 43\M §S 7% 26 , sade a 65. | 25 27| 25 9. 27) 25. Feb. 27 (25 Fe 
Meee Se eee seedy 3.s0.000| 17 oN Bie bal bil lls A te 
or lien 5s, series A____- 1962;\J Ji1,5 77% Sale || 77% Sale 0% Sal 77 Feb. 2) 80% Feb. 28 a . 3 80 Feb. 2 
40-year 4s series B_..___. 19623 J| 440,000) o4°° oo 6414 Sale tts, 673,| 64 Feb. 2| 68. Feb. 27 7634 wan. 2 68. Feb. 37 
Guin adjust ge serles'A~-~1967 [6,371,000] 4434 Salo || 2454 Sale | O37 Sale [g20% Feb. 2) 0346 Feb. 28) 89, Jan. 4) 2076 Feb. 27 
eee ale 44: ale ; - 2 I ; | 8 | 72 tev. 
Missour Pactic new co)— sl 7 ie %4 4% 50% Sale 44 Feb 50% Feb " 43% Jan. 4 a = 
refund 5s Ser _.196 A 8,000; 843% 86 || 86 86% %, 88 | 86144 Feb. 2/) 89 Feb. 11 Jan. 7| 89% Jan. 
ist & ref 5s Ser B--_Jan 1923/F A} 185,000] 975% Sale || 98% Sale TEs: gain 78 Feb. 1! 9914 Feb. 211 a4 Feb. 1, 993¢ Feb. 21 
ist & refund 5s Ser C..--1926)F ie. ae 000 . 92% 93 9414] 931% Sale | 93 Feb. 3) 94 Feb. 11] 9014 Jan. 6 97% Jan. 14 
ale || 60 Sal 1 ‘eb. . 28 : 53 4e Feb. : 
Missouri Pacitie 40 year 4s_ ae S 11,000 ate iaskiies 4246 carol 40% —_ = oe Ee a on oe “hegze--yoa-"gn 
8 ext a D<ccceeces 1938|M N 75% 78%|| 76% 77 "811Z|____.. ______|_____. __...-|| 74% Jan. 21| 77 Jan. 
Cent BrUn Pacisig 43-1948) D) --'--.| 68 70/10) 0 43. Py f|-2ano 2 ona ac|tcao 2 OTT Hee Lpcats Blt 
ac 0 BU OXE © 48-1005 FA i leanne n--- 83 85 | 83% 85 | 831% Feb. 6) 83% Feb. 11] 83% Feb. 6 842 Jan. 
2d extended gold 5s-_.-19388J J| 2,000) 88 ____- 8914 92 g iy Feb. 28) 92 . 7 o1% Fe 92 Feb. 7 
Bt Louls Iron, Mt & South—| } Pee Yn 91% Sale | 914% Feb. 28) 92 Feb i 91% Feb. 28 le 
en con ry g 58--- 944% 95 || 941% 953 Feb. 2 . 6 2 Feb. 
Gon con stpd gus §8----1081A Qi acl san- cis. bel Beason Peo bye Rete hgh. ian 3 BITTE He 
nif & ref gold 48-- ---- - 80 Sale || 81% Sale |83°° 84 | 813% Feb. 1) 8314 Feb. 24| 78% Jan. 5 2 Fe 
Riv & Gulf Div lst g 4s 19331 N| 144,000! 76% Sale || 76 Sale | 78 Sale 7554 Feb. 1 78° Feb. 28 4 Jan. 4 eb. 28 
Mobile & Birm Ser al 1,000 ae 90% -...- ee a 907% Feb. 18| 90% Feb. 7 90% Feb. 18 90% Feb: = 
e Tm é 
obile & Ohio new g 6a 193415 BD; = 20,000 10134 104 |101% 102 1 101% Feb. 11/1015 Feb. 14 Feb. 110224 Jan. 19 
ist extension g 68..-July 1927\Q J| ------ 9614 ____- itt eel as ee SR eee ee. I pec batened ete dip allen 
Genera! gold 48_....---- 1938) M S| ------ | |) _—e 677% 68% 4 i a eee ND gamers 675% Jan. 33 67% Jan. 26 
Montgom Div Ist g 58...1947\|F A 5,000) 825% _____ 851% .___- 7k... 86 4 Feb. 1| 864% Feb. 1) 86% Feb. 1, 8644 Feb. 1 
8t Louis Divison 5s.-...-- 1927,J D; 14,000; 814% Sale || 85% ____- Feb. 18) 8914 Feb. 20| 87% Jan. 4' 89% Feb. 20 
et & Cairo gue 48-----1931|¥ J; 10,000; 87 8714) 844% 86 | 83% 86 34 Feb. 24| 85 Feb. 24) 81 Jan. 4 86 Jan. 47 
“wo ee Santhe ' 
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“ B BO 
NY ON ND 
ST D 7 _ 
Mohaw EXCHA $2 | 8a CK 
Mo na C al. a Oe P ebruar Pric CHAN 
M rgan’s ent See N td scale y e abou 
orris La & See 8 YC alue an. t GE 
a See Stee ; 132. RECO 
a ° , 
Nash Flo Breb + st L 16 he oe. 8A Heb. 1 PRICES I KD 
Nat R oréS8 lst lst 58 WwW sk. Bi ' FP N FE 
An M hef old 68 1928 " wre eb. 2 BRUA 
og ustanteed or lien 16s. 1925/4 O| 2 Ask.|Bid - L RY. 
wi conse cen Sie 20,000] 9 | mt 23 
J é Derby. 's ‘an 1 age 177 A 2 10 ---||100 - o ale Prices Highest. RANGE SI 
ewp't rt, on meer J Mp va 22 ----||100 99 ' Sale Pri Lo NCE JA 
aie sees 8) 18 5 ey a0 oe om 
pe Ter tot Lowe N 11,000 7% Sale 30% 28 7 ee ae se sige Highest. 
Oo M Tm m 8 |. an] 28 ‘ ‘ S 
1g Non cum Ine ist Ser ae te tl 2036 24 sez acis-| 2434 Feb. 2) 9914 F we Prioes 
eee gee Ae 1] 8,0 | 36 Di hee. wcz--| 24% Feb. 3] 26 ‘ Web. 24/1 9 : 
10-year RR conv « be 19384 D 65,000 70 njoeses nee 29 14 Feb. ie nan 7 Jan 
coneet Be tr v deb ee L Isld oO 14.000 70% oh Rt 5 14 Feb. 21| 2 eee FF 4l 9 
N Y & im ries Ta <2 - 1080 M Py 96 4 XE, Ve 80 g 1% Feb. S 290 Feb. 2 91 a a ea 9% Jan 
¥ Central & censors 35MN/ 9 | 6314 ale | 20%4 807%] 79 ; 9] 218 Fob 37 21% San. 3] 20, Pet _—_ 
Re ral & oa Ri 108 F A 955,000 5 || 63%¢ QZ} 73! 807 { Feb: 1 oBi2 Feb a 2 wae 
D esistered’”. ee a A ao! eee 9834 8 354 Sale A3 (3 + te 79 1) 2144 on “al at Feb 
eben red 4s ver— Bi Fan's | pees Sore i. | aces _, Feb 2 Feb. 3] 3 7h 2 
Registes = -e 13 00) 4 Sal 983 655 9814 70%4 . 25 b. 1 b. 2 
a ead, 8 800) Shae Sa 2814 sale | 993 sate a Fe He 2, Be aS Be: 
ke § ered ena J 3 79 g Sal 79 3% Sale 9914 14 Feb. 2 Feb. 23 . il 
h aaa an. 934 ,000, © 48 106 Sa eb. 99 1 eb. 79 
ae posse hon. ra 8314 Sale 7 Sale 9814 Feb 2] 9914 Feb. 23) 1034 rep. 2384 
_ Register coll « Bis c2-to08F J nang 8412 Sale 76148 86% a oF, Sen’ otlvani ; 27| 6254 oS a Jan 
h red g 3%s___- FA 15 | to Sale || 86 Sale ale 4g F . 23)1 ae 2 4 J a F .: oo 
essen -<- Boe 98 Fr a2 nae 771% 8614 an 75% 85% he 24 06% hed 24 an. 17 991% eg 23, 
ad locc at} pth 7714 221) 83 13 Saie"|-aaag Sale | 7 donate 79 44 Feb. 1 98, Ja 86." Feb. 27 
act iF gold 86. - == IIH8385 9 11,000 Ante Baio"| Fisc 32 8634 Sale” eset 04 Feb. 16 73.5 Feb ssiie7. 3 o 
Cart & be nan --- ne. 19363 J) --- oo Of | 8: S317 Feb. 761 8514 S: ee an. 
yt & 3 enolase ty 1096 ¢ > aoe |---.- ----- 7532 = ri pea on Feb. i8 184 Feb. 1 4 Jan. ty 80% — ‘ 
our & © ist ag Sige Pa at ee ‘wag 22a eau Be g61d Feb. 9: wave ak & oo jan 
Lake sh & M Bist .. meso esd vist 72s HC pep: 76) 43° Feb ‘| 25 Jan. 19) 75 dpe 
Regist MS | gape O| .----- Nene fits | waqz ono Q" 4 “3 7117 Feb. 6 oa°* ten “5]\|" 3 Jan 9| 75 Jan. 1 
Debe ered g 3s _ 1938 D eo) -|| 65% ae 814 ia fas as 7 3377 a i Feb. 11| 7 Feb 1 83°77 ~ x . 85) 891 Jan 4 
Rentohes oaid 4 =.- J oonaee 80 sem: Ree. foonom | sai Se Reet gers 11} 71%. cnn 14|| 691 Jan. 10| 8 % Jan. 19 
25-year gold, id 482-2 1997 3. D ones 8214-122 6634 <2222) a coolants ean (Feb. 25 Rs ache i6|" 8052 Feb: = 
we Hae - alas +448 Ay: 8,000 8914 _____ 82 =o 7 6B 17 eaety mae a 5\| 7114 Feb. 4| 73 ’ Feb. 21 
Moh & tered poora-a 1098 M § abe 76% 7934 86% -.--. ea ote ee 7414 Feb. ii) 7i3 an. 13 
Seat iale ’ ---- | 7% - _..| g7iZ ee Mepis as cS speak: .-|| 84 n. = 3 eae 
Mahon Coal Rit ta ~24081/M N pone: Ro Sais” 719 Sale eee x Jan. “3 fas Jan. 27 
Ay 4. Be. fs...38 | —y e252 Boe 877 Saie7 77% — neice wedi ~osieaetaies ov -a225 222222]- 514 Jan. 27 
4s- ee 58 -oo ee S ---||-- 1% Sale ||___- Sale 1372 ‘ my Se ee Se ie 
eee rhe 1931. _ pot eae Lea ae wane 2 Felten Feb. 4 ‘acme mares srnagh etniee eaa2= 2a--- 
Ingold ae oon 19310 oa ict tone sees “3032 9214/0234 eb. 4) 7714 Fe 2222222222 ee se 
N 0-year 348 s--- tear | ------ t 90% Saeee | me 9 48 905% — 4 Feb. 25 — 2 Feb “9 SSS SEE ESE SES 
oye debenture 4 ---195 eee | 94% -_.-- || 8274 peeRen« %| 90% Fel 5| 92% Fet Jessi ciccfesi 
zs fiat ino 221982M 5] ~7,000/"&3 B sora ott, i eet Se ig Feb. 175 ig Feb. “5 weiergeer oer rm 
eg rle 48 ~77 1929. Ni “9.0 coe | en omer 91.” Fel |" 8937 Jan eee 
NY gistered sae. --1086 F N|  ,9:000 8244 ----- eh ewes o4ig 4 -- » 401 Feb. 2} & 934 Jan. 3} 9 954 Jan. 16 
NY a Put ist. ee ~oo- Elis 27'000 7630 777 823% DS ee oer sats-gss a\°$a°° "yan 16 
RW eee ea Som | 8514 a 86% 202) saq7 “= set ttfes |" ig Jan. 392" Jan. 13 
___ ayes , useseaa ie : 
RW & 0 con I guar a ioosla N| ------ | aes wie 88 8 ----- 69 14 secfesins cnn Sit iad ee i Ss < Jan. 17 
ey be then ge-r = ene x % ____- ane = 7762 753 aoc ator 214 Ja romeo 17 
R nd scone ¢ 44a" 93/A QO} ------ 9 ee eal 75 nee 8877 79\% -<---- mest meee somo er prepay 
aleer rie a | B64 -----] 933 2221) 754 794| 78 Feb. 16 a ae 224 Jan. 3 
me Mics j epee it beeee! vrecens peeve eee 6 vba tae eo 
Pitt BI Riv e 5a sid J} ------ 77 oe 10214 a fet cp cf =" 9)" 7637 SS 
Pi s& L Riv “-<-<--- .-1996 J -<----- 1% -¢-- ( 44 ies =o} Q( @ sfc ee 76% a am es 83°" Feb.” 
2d CLE 2d 68 == 1990) 8 eaaee * 2 73° ~22T 02 ig Soon Weaaaee aoomn wore -==2-of 8098 =. ater é 
West yar = s ist ae peta J ered -+ Fa oe Ser: | 99% "e293 macaw onenn monte -neees ee * “9! 89 Sr 
N hore ist 48 gu igas'a | 222727).88 § ----- os 26 --=-- 86 9974| 9934 a ne See Jan. 20 
NYE Lines 64 ar aS r2522:]/ 085% 2227: Bg ooo) Bg op trees amet | ot SE pes 
2 Lines equip 5: Be eee pee 7% - soe Q’ Faun eee oo wane — serene eeeeeeee 
nie € StL st re 386 1 alee saaae woes | 999% -227- | 87% ahs ae riabetateen entetdepen rae hon pone nee a 
2 year de Ist g 4s mF J 104,000 plow Rot, — 44, is onep ces Soma 17| 99% Jar i-353z-yan- a 
N ¥ Conn BR coesarac: “I211887 4 O oe-coay Tes aed 0359 2222216 se See aon eee ------| 23 sai" ii 36% an. 
BY Scene re hae A “1937/8 we aedl a ¢ SS") 704 === 108 con aeanpraret cs Soscadiene Jan. 18] 83 fan: Bt 
ar. L 8 A. M 18,000) 847" “87 Ye .79% SES Stee * aol ¢ | ng 
eS FR SeeNY Sag? nea al N 67 O0C 84 ne Mee hn 7917 SESS So 66% Ji n. $1 
NY & Lon & We ¥oe nk’ N| 97,000) 81 87 |, 85 ---=-| 77% snis “|"75327 ------|------ Sees sree an. 18 
NY Newt B est eeDL& ,000)) 8: Sale 8 he Oe g 78 sta mene peabenane: enw 
No ew ch. | See E Ww 3 Ss e ll 8114 & a5. a 78% he = ‘sree Sea en rae 
N ee Bay + & See Ce trie Sale 84 18 R20 7 ” 86 7712 eb 10 79% F -=-2--||------ ---- 991% J Pola 
en cone Dy J on 24 “8317 Baie” oii? Fob. oi 80" Feb. 25 a ieee P= pte an. 18 
Convert qepenture 348 oe 4 86 14 _e Weeo= ae 21 85% Feb. 14 bs, aeons pore nin ile 
Convertible as és 19555, O o-oce 85 Feb as a 4 Feb. x. 7714 Jan. 3 821% sthetinatien roc 
con yt deben e 4s--1850)h 3 39.0 pe: 13 tt: 8414 Feb. § aa)6 gan. 18 
-, Non-cot eaeauae 4 521195618 N 59,0001] 40 | 0) 85 Feb. ii “aaa Jan. 6| 86 co *¢ 
Debenture a so 19484 J 74,000 40% rr | 34 Feb. am eae ienoe 6| 86% nf 4 
pater ttt : 553-000 41% ALi: 44 | $114 Jan, “. aman 9 
Cent Y Al or iccas | 54\J bse 0) 5 Sal \"473% Sai 42 - Fies geh- "37 
ao oe ir Line gona: Sena So S Salo || 67 i Baie "| 30 44 5° Keb. 20 
N'Y Prov RE mle © M 4 184.000 s-=> == . ‘| 87% Sale 50%4 5555 3916 Feb. 16 | : 20 
NY Wiehe Bos gen ba. -71987 3 eee ere wovedieaae> asec 4s a aa Feb: 14] 51, Feb 
Providence 8 B ist ts 1842)A N 62,000 aoe @ | 2 saza-|nan-- 4d e | 67 Feb. 1) 5134 Feb. 21| 38% Ji 
a erori Spring? 4801949 3 Sree 51 “66” 1B en--| 55 tab aa web is 5° Feb. 3 4054 Jan. 31| 81 
NY & North = S --- eerie iE six ooal £238 azic” 54% baz 75% “sai5 40% Feb. 15|44 Feb. 3) 37% gen. 3t) Fi Feb. 2 
Y orth rm _ 7M 0 2 811 56 3% 67 8% 3, F 15 - 16| 57> J: F 1 
Ree 38. Wa Sen ee Hr _— 331% Sale 70" ee ee eee. Be: rep: 1 ‘Aig Ve. 18 57 Jan. 5 he 
General ss. =d ee NY Cent J) ------ sa ~ 9°" 38 sais” 81%4 “5054 563 eb. 2| 79 Feb. isl aa vet 1 Te. us 
N & a= Sees Vent ION: see 45 7% e 10) acio-|-az 4 Feb. 3! 60 Fed 2. 31 Feb. 15| 44} eb. 16 
NY & Rock --5-- ed cad ox és 41° Sale 1136 Sale" |'38°7 3) 60 Fe 11% ee i5| 441% Feb. 
 otel TT ie S ieee paige bene ale 0% <-\-3g--"pap al” ecro°" Zi 59 Jan 3| 46 — Feb. 15 
hed Ses & Westei VYCeH! S| "xa \ 833% 22722/- 4014 --2-_|772 Eee some 6) 5134 Jan 4 be vee 24 
N <p y WA, -, See lene & 5,000 621% 68 || 7 al he fee Seats «l-453¢-Feb. "3033 4 Jan 59% Feb. 25 
orfolkc & South Tet A See Erle S152 63 0 713 x ferme Momregenaee Jo -"Febe-30l33"- Jan Li 30° Heh. 8 
pare A Sasa Bala rg pe maa “comer p= a8 vans a) 2310" i 
ices at 108.000} 50 i ocean be ccna 5a gah “iG Feb. BG 
D ster Ist co oom 34 F 1,000 7 Sal 0 | 673% Fe » 2 edie «ements 13 arenas . 20 
a beet ear ino. 4 win 9 tn ti 
8B mod co eB 48 Spanie 996 Oo 1,000 04 S 6 1¢ 3% &¢ 59 5 67 3% ‘he | 69 Oe a een, deal 
Co year nv 4s... 19 AO 84,00 103! sale |, 5 4a g 9 Sa 8 Feb.” 25/1767 rae: pongo 
See | J hire 8654 104 107 |1055 wie 25" 8734 Feb. s| 7086 Jan. 20 
n - = aR -aoalla3iz "8332 »28 - 4 5 --- , 55) 673% . 
m2. “C & joint ~ -=11938 MM : 1000 o278 "83% 86% Sale — 10434 xt ertie-a 593% Feb | * 0 th 
N rm st oe Gs... Se Ree | oie B57" "a5 aaa? doe -|----- rE TTY _ 27 . 25 
orth Pact queda. 1080 MR 586,000 90, ----- 8 | ii ees aay Feb te 50, Jan 
Generall jen, Prior 4 Ete = Fa N 69,000 103 ¥4 gai oF eo--- 7054 "343Z)"8 i Feb. a 10437 Fet . 24 aa” Jan. 59%6 Feb 
en gold 3 coee , 4 22] tye 2-25) Bag: Z\" 84°” Fet : e --p-i 1 a : 3 5% : 
—— ut ten gore 3s8..Jan 1907 9 J a8 000 82% gia 104 5% Sale” aa aac + Feb. 9 hide. het *. +ath, Jan. 9 105 ye 4 
——— » 204 J gar ogiony fray 1 ee eb 843; Feb. 842 Yeb. 24 6 1. 
Tan 2047 3 F posto 85 § 853 Sal 8470 rertreaee s| 80° Feb. 27 en 24)108 6 tn 9 
Q F 8.000 8214 wale -~ « © S540 Sale i044 Feb. onsjeee Feb. $334 yan. 89% | he 24 
’ | -<--- ee . a se . 
0) ---- 60%| 60 — none 845 6%) 854% Feb s\i08iz Feb. "37! 103 Feb. 4\"86 Jan. 2 6 
itr. 0° Sale” 5% Sal ¢ Feb. 14] 85 Feb. 27 1 or2 -- 8) 80 ta 34 
eo ee--- ale | 6017 & e 8 . 2S Feb. 27 i034 | eda, Roe ‘eb. 
ee 60% ——- 4 F 5% F . 4 yy J ie Koepke 8 
AS 4 Sale — = oe eb. 1 eb. 1| 84 at 3 iOGiz -<---= 
pease a0" Feb. rage pees yan: 0634 Feb. 27 
: 1 oounas- 7 : Feb. 
M4 Feb. 27| 60 Biri g4 F 4) Boa Jans 24 
27 eal Fe an 
60% eb. 38 84 b. 1 . 24 
. 27) 601% Feb. s+ _ 13 
g Feb D| 62% Jan. : 
: ot| 6054 Feb. B 
eb. 27 







































































24 BONDS—STOCK EXCHANGE RECORD [Vor 114. 
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s3 , ;, 
| Sales in || Price about PRICES IN FEBRUARY. RANGB SINCB JAN. 1. 
BONDS 4: Pebruary Janf 3 | = 
@ Y sTOCK EXCHANGE) <* |Par Value 1922. } Feb.1.  , Feb. 28. Lowest. Highest. Lowest, 1 Highest. 
North Pacific (Concluded.) $ ||Bid. Ask.||Bid.  Aek.|\Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
Ref & imp 4)48 serA.---2047/J J) 29.000) 86 87%) 88% --_-- 874% 88%! 87 Feb. 7] 88% Feb. 9/1 86 Jan. 90% Jan. 19 
Ref & impt 6s, Series B-.2047|J J} 79'990, 106% Sale | 107% Sale (106% Sale |106 Feb. 14110714 Feb. 4/|105% Jan. 6 110 Jan. 17 
St Paul-Dul Div g 48----1906)J BD) Oo 951% ----- MEE coiisitnake evuddpcause aovoadinnncan aneiliincdeda aibeal | cabos wines 
= t Nor joint conv 648 ''36|\J_ J) 716,000|106%% Sale ||107% Sale |106% Sale [105324 Feb. 14/107% Feb. 2)10534 Jan. 21,109 Jan. 14 
St P & No Pac gen g 68--1923/F A 1,000)}100 100%)100% 100%) 100 Y Bis SET 100% Feb. 3)100% Feb. 3//100% Feb. 3110 Jan. 9 
Registered certificates- aeecie ot eee Tt . encacliadindt dondentll acsdelecsnce cocwetheuneed cobvelibesdde. aalanpndtentitandh 
St Paul & Duluth ist 58-.1931)F A) ~~ «ieee eae Tt eee wee qinew aps wnr ee. Fo. i oe 
a on Reet + ny eee tot on ie eo Te stead r SOT PER EE Shwe: Kw rer 
Cent Ry ist g 48--- 5,000 78% 80 || 82 84 | 81% 82%!) 81% Feb. 10} 82 Feb. 8] 813% Feb. 10} 82 Feb. 8 
er a Co ist g 68----.-- 1933\3 J 107% ..... ee ee  csnclicnete cewtiiall, bn tk... 46 ibdontt ade: 
Wiscon. ‘eC SstPM&0; |; ~~ *s 7 Mh wnnnn|onnn n= -nnnnn[oonnnn eone--f}onnen= -2eene 
Ort & L Champ. See Rutiand 
o Ind & W. See CCC&StL 
& Cal. See Sou Pac Co 
Ore RR & Nav. See Union Pac 
eS ist & ref 48.--1961/3 J); 995,000| 77% Sale || 7834 Sale | 78 Sale | 77% Feb. 28! 79 Feb. 1/77 Jam. 6) 82 Jan. 14 
pectic é —~y 7 ist 1? L J D 7 80 76 79 763 73 «€6J a 
ic Coas -s020ig 27; tt > fa rr ec liowne teadaee " an. 
acific of Missouri. Bee Mo Pac 7 fe oo om. 4 
Pacific of Mis Istef4%s..1955 J J) =| 88 LLL. | a SF eee es: ee. a ee 
Penn RR ist 4s real eat g---1023/M N 3,000 80% 9714|| 97% ____- 981% _---- 9844 Feb. 27, 99 Feb. 28) 9634 Jan. 18) 99 Feb. 28 
Consol gold 4s....-.-.--- 1943,M Ni  ' Been _) 877 Poo Eee. By-xea es 87% Jan. 18) 89 Jan. 12 
Consol gold 48.--------- 1948/M N/ 140,000 8534 mele 8734 88%) 88% ----.- 8714 Feb. 9/°89 Feb. 24| 85% Jan. 4/ 90 Jan. 16 
Consol 4}48-.---------- 1960/F Al 59'900| 93 Sale || 9414 9614] 95% 95%| 9414 Feb. 10] 961% Feb. 6| 9216 Jan. 65| 96% Jan. 11 
General 4348....------- 1965|\J D!| 374.000) 86% Sale || 87% Sale | 87% Sale 86 34 Feb. 15) 8734 Feb. 24] 853% Jan. 5] 89. Jan. 13 
ee Ee 1968'J OD) 994:000' 94 Sale || 95% Sale | 96 Sale | 9514 Feb. 16] 96% Feb. 2 9314 Jan. 4| 97% Jan. 13 
10-year secured 78--...--- 1930|A O} 918'000/106 Sale ||106 Sale |10634 Sale |10514 Feb. 2|107 Feb. 2410514 Jan. 5,108% Jan. 11 
15-year re 6}48----- 1936|F A} 491'000,104%% Sale ||105%4 Sale |-_--. ----- 105% Feb. 91106% Feb. 4/1033% Jan. 5/106%4 Jan. 14 
Val gen gu g 48-—--- 1942;M 8) | 8234 4: Dern oe gd. ue ee. Coes 86° Jan. 19| 86% Jan. 24 
Del Fs vend t Bag ist gig 48 36)F Al ____.. 825 __...|| 83% -_--- DE Wanted anon sasewtltsmmase wattisat meni Aha ehhewe 
Vv 
Gu 3s coll tr reg ctfs__.1937;,M S| sy rere OS a OT ee eas Lee Oe 
Gu 3s coll tr ctfs B___-- 1941/F Al 72\% Sale gia EE Se shee ee ac. 724%, Jan. 3) 72% Jan. 10 
Gug 8 tr ctfs Ser G---19421 reer =F SE et cre SE Oe eRe. Shae ee 
Gu g 3strctfsSerD...1944,I DD _) ao ORen 2 2 SSP Sepa weer «Stace OO Re 
Guar gold 15-25-year 48-.1931;|A O| 18,000| 845% 86%) 87% -__-- 87% 87%) 87% Feb. 21| 87% Feb. 27) 8454 Jan. 5' 88% Jan. 16 
40-yr gu tr ctfs 43 Ser E_-1952)M N 3,000! 79 82 || 80% -___- 80% ...-- 80 Feb. 24) 81 Feb. 20 Jan. 19; 82. Jan. 19 
Cin L & N ist con gu g 48_1942/M N S000) 74 wees 791% 82%! 80% _---- 80% Feb. 9| 811% Feb. 14 80% Feb. 9, 81)4 Feb. 14 
Clev & Mar ist gu 44%s..1935),MN|; ___- 87% 91 ere: a ee 
Clev & Pittsgug4%sA-_.1942\3 Ji ___.  _ ee? i. ata SS Se SS. Se ee See ee 
Series B 44s_____---- 1942;A O| —_ , ors | eeeereness: scapes: aeteuete so Oe oe 
Int reduced to 34%---1942A O| —_____ 7% _..-- 156% __... SRO? eet: rebgeane. cbehpecerce I See 
Beries C 3%4s_._._---- 1948MWN) —_____ ieee 7. oo... ie eeemdeaites. caeteenee: aig) Cee 
Series D 34s_--_----- 1950, F A} _____. > emer TUE sewed - SS see setae ee. eee 
Erie & P gen gu g 348 B-19 19403 J) —____- ee cd | foam, se EeEeEee: oOeeeenert GeREotce: oS ee 
|. ier 403 J| _____- 76% ___-- ees | 775% ____- ORR pelea. Sheena. 6) eee 
Gr R & I ex ist gu g 4%s- 1941, Oe, pees ~ 88 peter 871% _..-- SR? eres eee ees 
Ohio Connect ist gu 48._..1943,M S|} _____ 75% ----- . ao 78% __--- REGRETS sees: eee CSR. See 
Pitts Y & Ash Istcon 58..1927;MN,| _____. 895% ___.- 91% ____- faa PERC wie. see) Oe ee 
Tol WV &O istgu4%sAl931J J) ____ 86% .._-- 92% 93 i ee aaeaocees heeeeeos: sone. ~seeee 
Series Tivccseeses = pene 86% ...-- ee 2 See Oe 48. tase eam wabaninannin ccuguseeseed Sheoee 
Series C 48......_..-- 2MS| __..-- TUG csece Peer xa a eee. Tees SS eee 
PCC &StLgug4isSerA’40A O; _____ 88% Sale || 91 -_--- DE ikbidinicisindiw eccmiidintinedm sdumion 8814 Jan. 91 Jan. 29 
7 Csnieckten ZA Ol LL... 881% ...-- pet: i a 88 3% Jan. 13! 88% Jan. 20 
a. ia. IB4SIM M| ~ 3.000) 8258 2277 poe Be 2777} aig Web. 3a "8432 Feb. 3a 5773i| 8414 Feb. 23 
e8 J 5) .000)| 82% --.--|| 84 —}6SGaewd 84 eb. 84 eb. 23| 841% ‘Feb. 24 ep. 
Series E 3448 guar gu..1949 F A; _____ a’: dima ese: a) geeede ty a ahaa =e! PRE. (84% CR Oe ee 
Series F cons 48 gug...1953J Di ______ aioe eee eee See Seer 84 Jan. 19| 84 Jan. 19 
Series G cons 48 guar_..1957 MN) ______|| 82  JL__L ese: eee eee Peete: Re ee See ae 
Series H cons 4s gu....1960 F A} ______ | eae ae | SSGEE SEE ener SRE: Qiu. SUE ee oe 
Series I cons 4)4s8 gu--.1963 F A 1,000)| 87% ----- | ae 8914 ___-- 8944 Feb. 18 89 14 Feb. 18| 891% Feb. 18, 89% Feb. 18 
Gen 5s ser A-_.-.--.--- 19703 D| 68,000) 91% Sale || 92% 93%) 92% 93 | 91% Feb. 3 Feb. 27| 90 Jan. 4| 9344 Jan. 17 
Puila Balt & W lat ¢ 43221943 M.N| 1.000 | 96% - 557] 96, -a5-- ee Gi 18 ee ee a a ai web ia 
8 _ 1,000)| 85% 4\ 87% 91 | 87% 91 | 91 eb. 16, 91 Feb. 16) 91 Feb. 16 e 
Bod Bay & So ist a Me Pee ae OF eee Tee See Rs: ee 
oy 2 pag ist ptr A : pensedieeren woods Sh eacou are deed iccese coveeEcknnce cottdiiaaces concamnnes vnctes 
an Cogen4s’44M 8; ______ji____- -_ ee NE 5 ORI EROS SSeS: OPS eee eee 
a & Atl. See Lou & N mn 
r& East. SeCCC&S8tL | 
Pere — —ist ser A 58...1956!_.--| 138,000) 88% Sale || 89% Sale | 89% --y 8914 Feb. 7| 90% Feb. 3) 88% Jan. 3 91 Jan. 14 
ist ser B 48.........-.-.- 1956)_.--| 17,000) 76 Sale || 77 78%) 75 75 Feb. 15) 76% Feb. 15! 76 Jan. .3 77% Jan. 23 
pine Ry 1st 30-zr of Se 1987/9 J} 56,000! 40% 42%|| 44% Sale | 44% ‘5 43 Feb. 2) 45 Feb. 10| 41% Jan. 30, 45 Feb. 10 
Centra 
PittsC C &S8tL. See Penn Co 
Pittsb Clev & Tol. See Balt & O 
Pitts Junction. See Balt & O 
Pitts & Lake E. See N Y Cent 
Pitte py bi E ist 1 P40 Oo \% b 100 Feb. 10 
en st g 58__.1940 15,000)| 91% .-.-- [ae 96% 100 | 95% Feb. 8100 Feb. 10) 95% Feb. 8 ‘eb. 
First consol gold 58... - 19433 J; _____. 87% ----- eae 951% .---- tee: Aan nila ep hee | 95% -  t. ae RP ES 
Pitts Y & Ashtab. See Penn Co | 
Ree er gen gold 0... 1907is : 219,00| 81% Sale || 82 Sale | 82% Sale | 82 Feb. 1] 83 Feb. 25; 80 Jan. 4 85% Jan. 14 
Sseeaeeeeooontt C46 as.cenectoeeess Geoceohaacannw Un Pilececa a a a ee ee ee 
J Central coll g 48._._.1951/A O nn 83° 8414 85% Sale | 84% Sale | 84% Feb. 21) 85% Feb. 1] 81% Jan. 6 85% Feb. 1 
Atl City ist t con gu g 48--1951\J Bee | 7 ee Gea ee oe ee ee at eid et oo 
oo Gr ia Isl 1st Lie. ieaile J | 65% 5 Feb. 6 | 68 Feb. 6 
r Isl lst g 48_._- 3,000) 65% .---- 67% 70 | 67% ----- 68 eb. 68 Feb. 6) 65%Jan. 9 ‘eb. 
St’Law & Adir. See N Y Cent “ * ns 
St L & Cairo. See Mobile & Ohio 
St LIronM&S8So. See Mo Pac 
StLMBr. See TerRRAssn of St L 
St Louis & San Fran (Reorg Co) 
Prior lien 4s ser A___._.__ 50 J J} 908,000) 69 Sale 6814 Sale | 69% Sale | 68 Feb. 1] 70 Feb. 27| 68 Jan. 31) 70 Jan. 16 
Prior lien 5s ser B.....-_- 1950\J J| 333,000) 83 Sale || 82 Sale | 82% Sale | 8134 Feb. 2) 835% Feb. 28) 82 Jan. 4/ 844 Jan. 17 
Prior lien 6s ser C___.__. 1928|----| 301,000) 9534 Sale || 954% Sale | 96% Sale | 95% Feb. 1) 96% Feb. 4) 94% Jan. 7| 98 Jan. 13 
Cum adj ser A 68_...___- 1955'A O}2,148,000| 72 Sale || 72% Sale | 77% Sale | 72. Feb. 1) 7734 Feb. 28; 71 Jan. 4/ 77)4 Feb. 28 
Income ser A 68________- 60 Oct |4:851,000| 55 Sale || 54% Sale | 621% Sale | 541% Feb. 1| 63 Feb. 23) 54% Jan. 4 63 Feb. 23 
St L & San Fr—Gen g 6s__.1931,3 J 19,000) 103 aie a oe 101% 1024 101% Feb. 14/102 Feb. 20103 Jan. | 103 Jan. 28 
General gold 5s8___..___- 31 J J} 14,000) 95 -...- 96% 97%) 96% 97 | 96% Feb. 14| 97% Feb. 24| 95 Jan. 9734 Feb. 24 
8t L& 8 F RR cons g 4s-_ 190613 wee | 684 ai a pies Ber i ae Bae err Pde dei Pap Ja oe ye 
South West Div g 5s__ -1947|A e) 1,000) 334 Pees BARE occccl SBPE ssens 90 Feb. 24, 90 Feb. 24 90 Feb. 24; 90 Feb. 24 
K C Ft 8 & M cong 6s___1928, MN 6,000 99% 1005 102% ____- 1018 102/102 Feb. 8/102 Feb. 8/101 Jan. 11|102%4 Jan. 10 
KO AM RAD Iotgug 51099 A O| 233,000! 74 74%|| 741% Sale | 76% Sale | 74% Feb. 1| 76% Feb. 28| 723% Jan. 3) 76% Feb. 28 
KC &MR&B ist 581929|A O 1,000) 88 -...- 8854 894) 89)4 ----- 8834 Feb. 2| 88% Feb. 2)| 88% Jan. 18 88% Feb. 2 
St Louis South. See ntral 
8t Louis Southw-cist a de 1ps0ll 66,000| 75 Sale || 75 75%! 76 77%) 745% Feb. 4| 78 Feb. 25| 74% Jan. 9] 78 Feb. 25 
2d g 4s inc bd ctfs...Nov 1889|J J} 12,000| 6314 70 || 6414 66%%| 66% 67%| 6444 Feb. 2/ 66 Feb. 17) 64% Feb. 2 66% Jan. 30 
Consol gold 48.._....__- 32\J D| 254,000) 691% Sale || 711% Sale 73% Sale | 71 Feb. 1] 74% Feb. 27) 68% Jan. 5{ 74)4 Feb. 27 
ist term! & unif __ eR 1952|\J J| 108,000; 73 74 || 71% Sale Sale | 7134 Feb. 1| 75% Feb. 15) 71 Jan. 28) 75% Feb. 15 
Grays Pt Ter 1st gu g 58_.1947|\J D) -__--- ee 7134 ~.<<- 4 ou (ee TP ee Dee eee: Tee a ieee, TY i eee. 
St Paul & Duluth. See No Pac 
& Man. See Gt Nor 
& Nor . See No Pac 
SA& AP ist os 9 PMoa3J J} 35,000) 71 \ | 73 Feb. 27 
ro oe... 71 70 73 73 Sale | 70% Feb. 15) 73 Feb. 27) 70 Jan. 38 ‘eb. 
& NE. See Nor & W | a“ 
Air Line g 48..-.-- 1950|A O} 13,000) 50 ____- 50% .__.. 53% 544%4| 50 Feb. 4| 54% Feb. 27| 50 Feb. 4) 60 Jan. 17 
eeeneccecccoee 1 A O} 268,000) 48% 50%)| 49 Sale | 54 Sale | 48% Feb. 2] 54% Feb. 28) 4814 Feb. 2) 54% Feb. 28 
ment 5s.....- Oct 1949/F Aj\1,167,000| 14 Sale || 16% Sale | 19 Sale | 16 Feb. 1] 21. Feb. 10! 13% Jan. 4/ 21. Feb. 10 
ng 48.-...--...- 1959 A O 6,000) 31% 32%4]| 34% Sale | 36% Sale | 31% Feb. 8] 38% Feb. 14] 314% Jan. 3) 38% Feb. 14 
ist & cons 6s series A-._.1945 M $1,507,000) 4244 Sale || 43% Sale | 5144 Sale | 43 Feb. 1| 52% Feb. 27] 41 Jan. 9| 52%¢ Feb. 27 
Atl-Bir 30-yr ist g 4s..May’33 M 8 4,000, 5914 62 | 62 6344) 59% Feb. 8] 621% Feb. 14] 5944 Jan. 4/ 62}¢ Feb. 14 
Gere, Cons, lat cone € 4s..19493 J 4,000) 63  ___.- a ihn Tiiiean<« hedeeote Rese Yo t Poe A ee, Fe 
Fla Cent & Pen ist ext 6s.°23J J) ------ | 9244 96 Se QO ft GBS BOIS e.g Sesh sklnccece cocce’d 96 Jan. 18| 96 Jan. 18 
Ist land grant at g 58.1930/3 J| ------ 79 8344)! 81% 85/-.---- er Eee Wea: Roe SS eee 
Consol gold 5s...---.- 1943.5 J 2,000 ii iee | SP bkccel GEM skeet 84% Feb 27| 85 Feb. 27/ 82}4 Jan. 24) 65 Feb. 27 
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BONDS—STOCK EXCHANGE RECORD 
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"S| sales in || Price about FEBRUARY. RANGE SINCE JAN. 1. 
BONDS 5 February; Jan. 3 | iiliilskenamcdpatonn 

N Y STOCK EXCHANGE —& Par Value 1922. Feb. 1. Feb. 28. Lowest. Highest. Lowest. Highest. 

| | $__ ||Bid. _Ask.||Bid. Ask.|Bid.  Ask.| Sale Prices. | Sale Price: Sale Prices. | Sale Prices. 
st 1927/F A 278,000; 68 Sale || 70 Sale | 79% Sale | 70 Feb. 1| 79% Feb. 28| 67 Jan. 9) 79% Feb. 28 
TD by Teme tiv J wo---- | afr coece CBG ccccel TOM cctocloccoce coccceleccece wccces es ee ee 
[| eseece D Sef ecehoeSses SE6bGlcocdeS ShdbocleSeeoed BOO CS1OOR660_SECCES eecces eoceceleececs esesce 
g 448_.1932'J J 98,000) 65% Sale 65 Sale | 73 Sale | 64% Feb. 1! 67% Feb. 25) 63% Jan. 12; 67% Feb. 25 
anhat ser A 58.1957/F A) 498,000).._.. .___- 78% Sale | 78 Sale | 77% Feb. 15) 79 Feb. 1]| 75 Jan. 4| 79 Jan. 28 
1957|.-.~|1,672,000)_. 2. 222. 5314 Sale | 5814 Sale | 53. Feb. 1| 59 Feb. 10| 47%Jan. 4 59 Feb. 10 
FF eR. eee Bitar Ss uy Qe 92 Feb. 9, 9254 Feb. 15! 92 Jan. 9) 93 Jan. 13 
1956;A O| 982,000; 104% Sale || 15 Sale | 16 Sale | 15 Feb. 1| 19% Feb. 3) 9% Jan. 4) 19% Feb. 3 
rtfs of deposit____|.--.|5,888,000) 834 9 || 13% Sale | 13 Sale | 1054 Feb. 21/17 Feb. 3'| 7% Jan. 5| 17 Feb. 3 
Interboro R T ist & ref 58_.1966,3 J 2,648,000! 54% Sale || 635% Sale | 6334 Sale | 6214 Feb. 211 65 Feb. 2] 54 Jan. 4) 65 Jan. 23 
Manhat Ry (N Y) cong 48.1990A 0) 54,000 57% Sale || 61 613% 62 65 | 6134 Feb. 2' 65 Feb. 9} 57% Jan. 3) 65 Feb. 9 

Stam tax exempt........- ‘A O| 83,000) 58 Sale || 62 Sale | 631% 65 61% Feb. 6, 6514 Feb. 11|| 57% Jan. 6, 65% Feb. 11 

FF ae 20133 D 1,000) 46% -__-- 48% 60 | 54 60 50 Feb. 8 50 Feb. 8] 48% Jan. 12; 50 Feb. 8 
Manila Elec ist & coll 58._.1953.M 8 ----..-| 64% ~.___- i ge a RRR eee ay sae: || 64% Jan. 11) 64% Jan. 11 
Market St Ry Ist cons 5s..1924|M S 445,000) 82 Sale || 8134 Sale | 8634 Sale | 8144 Feb. 1) 87 Feb. 28) 81° Jan. 5) 87 Feb. 28 

5-year coll tr 63---._-__- 1924,A O} 24,000) 82 ____- 9134 Sale | 943Z Sale | 9134 Feb. 1| 93 Feb. 27|| 91% Feb. 1) 93 Feb. 27 
Met 8t—B’y & 7th Av 58..1943J DD, 42,000) 50% ----- 544% 56%) 59 + 64 | 55% Feb. 14\ 60 Feb. 20) 50 Jan. 4) 60 Feb. 20 

Col & 9th Av ist gug 58_-1993.M S| 6,000) 14° ____- eee Re 7144 171% Feb. 15 20. Feb. 10) 17% Feb. 15) 20 Feb. 10 

Lex Av & PF ist gu g 58.1993.M S| ------ 7. «nein . oa ie Eanes: | late eelek acanunall 39 Jan. 11; 40 Jan. 25 

ee ET at co ee -19atle |” 2.000797" 22277 a: xo 938 sai “|"701z Feb. 16 8134 Feb. 28| 701g Feb. i6| 843g Feb. 23 

un ex he 000; 79 ....-. ae 8414 Sale | 79% Feb. 1 414 Fe 79% Feb. 16 4 Fe 
wal & refund 58___-_- ££ = |i 8 édsewe ee S182 ae mel F i ee a EO a ee 
ont Tram Ist & ref A 58..1941J J) 90,000 78 82 843% Sale | 8514 _____ 84 Feb. 9 85% Feb. 25) 83 Jan. 5| 85% Feb. 25 
BM Orl Ry & Lt gen 444s_...1935J J) ------ | ior eto eS pr EES | ere Se ee ae 
W Y Munic Ry ist A 5s___.1966)\3 J) ------ ; 2... esmne 43 46  ” Pit EEE SE IPE! Aaa A Sa 
Mew York Rys ist & ref 48.1942,3 J) 277,000) 24% 26 283% Sale | 32 Sale | 28 Feb. 21| 32% Feb. 6] 25% Jan. 4] 32% Feb. 6 
Trust Co certfs of deposit. ---|---.| 363,000) 25/4 25%|| 27% Sale | 32 Sale | 2744 Feb. 1) 32 Feb. 28/ 24° Jan. 4) 32° Feb. 28 
Adjustment income 58_..1942/A FOP MOV lwwgwe coges 6 Sale 6 Sale | 5% Feb. 23) 94% Feb. 8| 5% Jan. 11] 9% Feb. 8 
t Co certfs of deposit.-|...-| 198,000 5 5%] 4% 5%] 514Sale | 5 Feb. 25) 734 Feb. 10] 5° Feb. 25| 7% Feb. 10 
WM Y State Rys ist cons 4%s 1962;,M N| 129,000' 61% Sale 6614 Sale | 651% Sale | 651% Feb. 18 67 Feb. 6) 61% Jan. 3) 67% Jan. 17 
Portland Ry ist & ref 58...1930 M N| 11,000) 80% _____ 8314 _____| 8314 84 | 8314 Feb. 16 85 Feb. 1/| 81 Jan. 11| 85 Feb. 1 
a AP veprmet yl A tps ak Pl te eK mi 835% Sale | 82 he § 2 ‘bas be : 78% — 9 104% 4nd $ 

r r g_-.1946 } ,000 ale ||10344 1044%4|104 Sale |10314% Feb. 2, @ Feb. 102 Jan. 4 2 Feb. 

Portland Gen Elec ist 5s_--1935J J) --_--- eres fh revdy ge Bball eetedaeelle | ewan omonbaliie-achics aur ictieae dition 
@t Paul C Cable cons 5s.____ te ©. s«snwes ores 85 FF & pe eee seek SORSORFRSOSSE $= Beeteuceets MA eae 
Third Ave ist ref 4s._____- 19603 J| 395,000) 58 60% Sale | 61 Sale | 59% Feb. 2 62 Feb. 3) 50% Jan. 7| 62 Feb. 3 
Adjustment income 58...1960/A O/1,147,000) 4534 Sale || 53 Sale | 55% Sale | 53. Feb. 1 5734 Feb. 14) 44% Jan. 5) 574 Feb. 14 
Ave RR Ist gold 58..1937\J J ,000) 85 Yi 88% 93 | 9 84144 Feb. 6 92 Feb. 21|| 88° Jan. 7} 92 Feb. 21 
Tri-City Ry & Lt ists f5s_.1923 A O} 219,000' 96 96%) 98% Sale | 99 Sale | 98 Feb. 7, 994% Feb. 28) 96 Jan. 11} 99% Feb. 28 
Undergr’d of London 4268_- 1938/3  Bpeteess. TD ccwccl TRUE acccs pelt bee Dthendigher tet 73 Jan. 27| 73 Jan. 27 

> ewe 1948 3 J 1,000} 55 ..... eee 641% Sale | 644% Feb. 28 64% Feb. 28| 60 Jan. 27| 64% Feb. 28 
Un Rys Inv—5s Pitts iss_..1926,M N|; 250,000; 76% Sale || 79 Sale | 813% 82 | 78 Feb. 8 831% Feb. 15! 75 Jan. 4| 8344 Feb. 15 
Uni =) ad TR Ed J} 9,000) 51% Sale || 51 -....| 5444 54%) 55 Feb. 21 56 Feb. 14) 51% Jan. 3) 56 Feb. 4 

St Louis Tran guimp 58_.1924A O| ------ | eis 69%i|_.... 69MWl__ -. _ _*. Sr i Terra Dee SP 

mS Pow ist 58_.1934J3 J 6,000' 78 7834) 72 723%4| 74 Sale | 74 Feb. 28 74 Feb. 28) 72 Jan. 25) 75% Jan. 5 
as & Electric Light Cos | | : | 

aoe Inc gen 58 A.1949'___.| 50,000| 90 91%4/| 91 Sale | 93% Sale | 90 Feb. 3 9314 Feb. 28| 99% Jan. 5) 93% Feb. 28 

eral 6s, Series B_--_-- OJ Ji 58,000/100% --_-- 100% Sale |10114 Sale |100% Feb. 16 10134 Feb. 28.100 Jan. 7\101% Jan. 21 

General 7s, Series C______ 19303 J 16,000|/102 Sale 106 Sale |1021%% 104 104% Feb. 23106 Feb. 15102 Jan. 3)106 Jan. 17 

General 7s Series D_--__- 1940 J D) 111,000)106% Sale ||10714 Sale |106% Sale (10634 Feb. 2710734 Feb. 1)106% Jan. 3)108% Jan. 17 
Bklyn Un Gas Co ist c g 58.1945 MN) = 16,000)____- 90 || 89 Sale | 89° 89% 88 Feb. 10 89 Feb. 1) 87% Jan. 10) 91. Jan. 20 
Oinc Gas & El ist & ref 58_.1956 A O 2,000; 914% 92%) 92% ____- 95 Sale | 93% Feb. 15 9334 Feb. 15! 92° Jan. 9] 93% Feb. 1 
Columbia Gas & El ist 58..19273 J} 128,000) 89 Sale || 89144 90%] 91% Sale | 89% Feb. 1 9144 Feb. 24) gs Jan. 12) 914% Feb. 2 

DOGG 6 oo ec ccccccocnccee ‘J J) 232,000) 89 89%) 90° Sale 911% Sale | 8914 Feb. 4 9114 Feb. 23/ 88° Jan. 24| 9114 Feb. 23 
Consolidated Gas conv 78..1925Q F| 739,000|103% Sale ||103 Sale |106% Sale |102% Feb. 8 106% Feb. 27/103 Jan. 31)106%% Feb. 27 
Detroit City Gas Cog 58...19233 J) ------ | 92% ----- 9334 _.... OE Ee ae saab ¥ eee tes Seog 
Detroit n Co Ist 58._.1933 3 J 8,000) 93% ____- 943% ____. 95 96% 93 Feb. 2 96% Feb. 23; 944% Jan. 18} 96% Feb. 2 

ist & ref 5s Series A__-__- 1940 M §| 70,000) 90 Sale || 9134 Sale | 92% Sale | 91 Feb. 4 9234 Feb. 28) 894% Jan. 6/ 9244 Feb. 28 

ist & ref 6s ser B_.__July 1940 M 8; 190,000,100 Sale ||10034 Sale {101 Sale | 99% Feb. 15101 Feb. 3) 99% Jan. 10:101% Jan. 18 
Duquesne Lt Ist & coll é6sserA..|J_ J} 318,000/101 Sale ||10134 Sale |102% Sale [10114 Feb. 1103 Feb. 28 100° Jan. 6|103 Feb. 28 
Havana Elec Ry cons g 58._.1952 F_ A| 52,000) 774% Sale || 86 Sale | 851% 87 | 85% Feb. 3 87 Feb. 24, 774% Jan. 3) 87 Jan. 20 
Hudson County Gas Ist 5s_.1949 M N 5,000) 84% ----- 861% __.-- 855% ____- 86 Feb. 18 87 Feb. 17|| 85% Jan. 20| 87 Feb. 17 
Kansas City 0) Gas 58..1922A O| ------ 1 94  ._. aa ge ee oes i Rehtahgairnas Benim he en 
Kings COE L & &s....19387 A O] ------ | 9O% -__-_- i Re eaiatie: amen Eee aah S wets Kiejret Pca 

Purchase money hh 1997;A O 9,000/107  ____- 108% Sale |105°° 109 (10614 Feb. 25 10934 Feb. 15 10614 Feb. 28/10934 Feb. 15 

Convertible deb 6s8_____-_ 1925, M § 1,000} 98 __.-- BGUIE osene 99% .__.- 101 Feb. 27101 #£¥Feb. 27| 98 Jan. 16/101 Feb. 27 

Ed El Ill Bkn ist con g 48.1939 J J 1,000) 81 82 83 88 8214, 88 | 82 Feb. 4 97% Feb. 17) 81% Jan. 5) :7% Feb. 17 
Lac Gas L ref & ext Ist 58.1934 A O| 54,000' 90 Sale || 87 Sale | 85 85% 85 Feb. 27 88 Feb. 7| 85 Feb. 27} 90 Jan. 3 
Milwaukee Gas Lt Ist 48__1927,M N 8,000! 874% 89 8914 90%] 89% 90 | 89 Feb. 20 894% Feb. 24! 8714 Jan. 12) 8944 Feb. 24 
N Y Edison ist & ref 634s w11941;A O| 769,000/10614 Sale ||106°~ Sale |10614 Sale 10534 Feb. 110614 Feb. 23 105% Jan. 30,103 Jan. 18 
N Y Gas El Lt H&P 58__.1948 J DB) 51,000) 94 Sale || 9434 Slae | 95 95% 9314 Feb. 9 9544 Feb. 8, 925g Jan. 9) 9544 Feb. 8 

oo money coll “Le o. ee . eg 77% Sale || 7744 Sale | 78% 79 | 77 ted 1 79% ne +d 76 Jan. 7 = <4 = 

st cons g 58____1995 O00!) 95% -_--.- LC = 98 Sale | 974% Feb. 16 98 ‘eb. 28 971% Feb. 16) 98 Feb. : 
Pacific Gas & Elec—Cal G & E | | ns 7" | | ‘. 

Corp unifying & ref 5s__._1937|M N 43,000; 934% 94%) 93 9334) 944% 95 | 93% Feb. 3 95 Feb. 24/93 Jan. 9) 95 Feb. 24 
Pacific G & en & ref 58_.1942 J J) 207,000) 88 Sale || 87. Sale 8734 Sale | 8634 Feb. 28 89 Feb. 25) 8634 Feb. 28) 89 ~~Feb. 25 
Pacific Pow & Lt ist & ref 58 1930|F A| 12,000) 81 88 || 883% 89%! 8814 89% 8814 Feb. 15 88%4 Feb. 27| 8734 Jan. 5| 8834 Feb. 27 
Paterson & Passaic G&E 58_1949/M 8) ------|| 844% -___- g Pee € Raney ee oe ore  TpekgQie ™  Pe 
People’s Gas & C—list 68__1943/:A O 6,000/101% ____- '10144 102. |10234 ______101 Feb. 21101 Feb. 21 101144 Jan. 12,1014 Jan. 12 

Refunding gold 5s_______ 1947|M § 37,000) 874% Sale || 85 857%| 86% 86% 85 Feb. 7 8734 Feb. 11) 85 Jan. 9 8734 Feb. 11 

Ch Gas L & C Ist gug 5s_1937\J J, ------ 190 92 ' 86 90 | 90 ____.,------ ------ Bel ch STR -| 89 Jan. 31' 9144 Jan. 18 

Consum Gas Ch Ist gu g 58'36|J D| -----.. } 87% -_--- , | oe oe aneabipenapgate ‘SRE ep OY Ee. ere | ciate calle apiece 

Mut Fuel Gas Ist gu g 58s_1947;,M N| ------ | yet | 78 86 eign seeltgeeagraye Rebreeac ae Ry eae is ibis PS Pao A 
Phila Co conv deb 5s g_____ 1922;|M N; ------|| 99% 100 || 997%, 100 | 99%100 | 99% Feb. 1) 99% Feb. 1 99% Jan. 5100 Jan. 21 
Stand Gas & El convsf 68__1926\J D 4,000!} 9 6%)| 92 937%| 93% 94%| 9244 Feb. 2 94 Feb. 11 94 Jan. 4 964 Jan. 17 
Syracuse Ltg Co Ist g 58___1951\3 D 1,000)| 79 86 || 85% 86 85% ..... 86 Feb. 3) 86 Feb. 3 86 #£=™\Jan. 31} 86 Jan. 31 
Syracuse Lt & Powsf 58_.1954\J J| ------|| 76 —___- _ton os ioe”. t.. .. ee: Te Ay Vi AE a PO. FA a 

ton Gas & Elec Ist 58__1949/M S| ------|| 824% ____- | sat. ....- i 8 ee anoaca i RS eecalee eee le a Bie ae 
Union FE! L & P ist g 5s____1932;M S| ------|| 84% ____- |  pettee er nallinebede-ondneputiiennet! sustain whine 
Refunding 58___...____- 1933;}M Ni ------ 8044 84 || 855% ____- a oe apallnawesmberalalineten abies nee 
United Fuel Gas Ist sf 68__1936\3 J 2,000)} 93 9614| 9314 9614) 933% 96%4| 95% Feb. 16 9514 Feb. 16, 93144 Jan. 4) 97 Jan. 9 
Utah Power & Lt Ist 58____1944/F A| 116,000) g91% Sale | 8914 Sale | 90 Sale | 8744 Feb. 8 90 Feb. 27) 88% Jan. 10, 90 Feb. 27 
Utica Elec L & P istsf 58¢g_1950\5 J 2,000!) 85% ____- oe Bi a Be ee. Red ol: s cth ae bavwiuenedal aaguian 
Utica G & El ref & ext 58__1957\J J 1,000) g1 ____. | OT eee ee ee ee ae ee Noe ae Ee soah: Eee 
Westchester Light gold 58__1950/J D| ------ oe eee ee: ee Se re ee Ts RN Oh a need stenatiakdnd’ Geen 
2 a emlaneous Bonds a0 000 | | | s&: 2 23 
dams ress coll tr g 48__194. + 3! 9,000) 75 76 75 Sale | 75 Sale | 75 #£=*Feb. 1) 75% Feb. 20! 75 #£Jan 7 an 
Alaska Gold M deb 6s A___1925|M .. 5,000), 8 13%); 7 10 9 Sale 9g Feb. 17} 10 Feb. 27 | 9 Feb. 17) 10 Feb. 27 
10-year conv 6s Ser B____1926|M 5 27,000) 8 10 || 7. Sale 8 8%| 6 Feb. i 7% Feb. 16) 6 Feb. 1} 8 Jan. 10 
Am Wat Wks & Elec coll 5s_1934)A 0} 25,000)__-__ _____ 73. Sale | 72% 73 | 72% Feb. 17| 73. Feb. 1/70 Jan. 6] 74 Jan. 20 
Armour & Co Ist real est 4448'39|)J D| 180,000) 8734 Sale || 8824 Sale 8734 Sale | 87% Feb. 24) 89 Feb. 6) 8614 Jan. 10) 89 Feb. 
diantis Hae doe He axe a ° Phy re 25 Sale 29 Sale | 3034 Sale | 26% Feb. 24) 31 Feb. 28) 2344 yan. 12 2 Feb 28 
eben 63 __- 9,000 /10 Sale ||104% Sale 4% Sale |103% Feb. 28105 Feb. 8103144 Jan. 3/100 e 

Beste, gmarien debe Hee=-1e8ia O| a ssal-sauz aaic“-o53g aalc"| 35g “aa 88-Feb-2304 FOR a ee at 583g Feb. 3a 
opper coll] tr s .1931 3, 93% Sale 9514 Sale | 953% 96 95 Feb. 2, 9634 Feb. 24/93 Jan. 4] 96% Fe 

Bush Terminal Ist 4s______ 1952)A O 1,000); 75° 79%) 32" a + to 85 | 82 Feb. 2| 82° Feb. 2/80 Jan. 9| 85% Jan. 24 

EE Ml erunchanceden 1955\J J 19,000; 86% Sale || 8834 Sale | 87 Sale | 87. Feb. 21; 89 Feb. 4| 8244 Jan. 5) 89_ Feb 

Buildings 5s gu tax ex__._.1960)A 0} 80,000) 86 86%] 8814 89 | 883% Sale | 8834 Feb. 9 8914 Feb. 21| 8614 Jan. 5) 89% Jan. 17 
Cerro de Fasco Copp conv 881931)J J} 205,000/1131% Sale |\112°" 11234|111. Sale [110 Feb. 2011244 Feb. 4/11234 Jan. 10/114 Jan. 3 
Chic Un Stat ist gu A 4348.1963|J J) 83,000) 8816 Sale || 90 Sale | 91 Sale | 90 Feb. 1: 93 Feb. 21] 874¢Jan. 4/93 Feb. 21 

Ist (ctfs) 6348 seriesC__.1963/J J) 70,000,112 Sale 113 Sale {112 Sale |112 Feb. 1011334 Feb. 27|11154 Jan. 3/114 Jan. 20 
Chile Copper conv 7s_____- 1923;|M N| 165,000) 995 Sale ||101 Sale |100% Sale |10014 Feb. 6103 Feb. 99 Jan. 5/103 Feb. 7 

Col trust 6s conv ser A..1932/A 0} 499,000) 8414 Sale || 86 Sale | 8534 Sale | 85. Feb. 21| 8734 Feb. 6| 84 Jan. 3) 8844 Jan. 16 
Computing-Tab-Rec 8 f 63.1941) J/ 17,000) 9154 Sale || 92% 9234| 9114 Sale | 89 Feb. 16, 9214 Feb. 2| 9134 Jan. 10) 93 Jen. 16 
Granby Con M § & P ist 68.1928|MN| ------ | 82% 90 | 83 90 | 87° ____- 87 Feb. 8 87 Feb. 8| 87. Feb. 8| 87 Feb. 8 

Conv deben 8s..._-____. 1925)|M N; 14,000; 85° 88 || 86% 88 | 85 87 | 86 Feb. 2! 87 Feb. 14| 8644 Jan. 6] 87 Jan. 18 
Great Falls Pow istsf 58_..1940,.MN > 12,000\ 914% 86 || 95 96 | 96 Sale | 95 Feb. 2! 9614 Feb. 18] 94}4 Jan. 23) 964 Feb. 18 
Inst for Irrig Wks &c 4448.1943;MN| ------ t gt) ® eR bao oe 31 Feb. 6) 3414 Feb. 15| 31 Feb. 6) 34)4 Feb. 15 
Int Merc Marine ist sf 6s_.1941/A O} 643,000| 90 Sale || 92 Sale "93% Sale | 914% Feb. i| 9334 Feb. 28] 89. Jan. 4 93% Feb. 28 
Invincible Oil sf 881931__..1931;|M S 95,000; 83144 84 8634 Sale | 895% Sale | 8614 Feb. 1| 90 Feb. 28] 8434 Jan. 6) 94 Jan. 16 
Marland Oils f 8sser A____- 1931/;A O| ------ | 97 a EE et Rt ee ee ee: 9 a ee: || 96 an. 4)| 9944 Jan. 17 

do do with warrant attach_|__._| 108,000! 91 ___°_|| 9g 9944| 91% 94 99 Feb. 1| 99% Feb. 23) 90 Jan. 10) 95 Jan. 10 
Mexican Petrol of Del 8s__.1936;MN| 409,000 100 Sale || 99% Sale 101% Sale | 994% Feb. 11103 Feb. 17/ 99 Jan. 3/103 Feb. 17 
Montana Pow ist & refs f5s A\J J) 196,000, 93% Sale || 95 Sale | 941% Sale | 9414 Feb. 27, 96 Feb. 1) 93 Jan. 4 964 Jan. 25 
Morris & Co ist sf 4%s__.1939/J J 89,000, 80° 85 || 825% Sale | 85% Sale | 8214 Feb. 3 854 Feb. 28/78 Jan. 28) 8549 Feb. 28 
N Y Dock 50-year gold 48..1951,/F A! 58,000'_____ 76 76 78 | 78 Sale | 75% Feb. 17| 78 Feb. 23/ 7544 Feb. 17) 78 Feb. 23 
Niag Falls Power ist 5s__..1932 J J 21,000 94% Sale || 963% ____. 96% Sale | 963% Feb. 27| 9744 Feb. 15| 94 Jan. 4/ 97% Feb. 15 

Refunding & gen 6s__Jan 1932 A O' 18,000 100 —- .. 101% Sale |102 Sale |101 Feb. 1410244 Feb. 25) 10034 Jan. 7|102)9 Feb. 25 
Niag Lock & Ont Pow Ist 581954 MN 1000 92% 95 94 95 94 Sale | 94 Feb. 28 94 £42Feb. 28] 94 Feb. 28' 95 Jan. 30 
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BONDS 


@ yY stock EXCHANGE 


Sales in 
February 
Par Value 


| Period. 


| Interest 





North States Power 5s A___1941 


Ist & ref 6s Series B 


Pierce Oil Corp sf Ss 
Prod & Ref Corp lst 8s 


Tide Water Oil 6 


n & Co istsf 6s 


10-year conv sf 7 48____- 


Manufacturing & industria! 


Chem ist cony 58. .1928 
Ist refs f Rts 1941 


Am Cotton Oi! deb 5s 
Sugar Ref 6s 


Ist 25-year sf 5s 
Certificates of deposit 


k Rubber Ist sf 8s 


General being Ist 25-yr 6s 1936 
eb g 3%s___1942 


General Elec 
Debenture 5s__ 
20-year deb 6s 


10-yr deb sf &3 May 


Ist & refsf 5sSerB 


National Tube ist 5s 
NYA 


Sharon Steel Hoop 1st 83_._194 
80 Porto Rico Sug s f 7s____194 
Standard Milling ist 58_._.193 

& Tube gens f 7s ser G_ 195 
Tobacco Prod 10-yearsf 73_193 
Waten Bag & Paper ist sf 5s 1930 


U 8 Realty & Impt d 
OU 8 Rubber 5-yr sec 73 
Ist & ref 5s series A 
10-year 7s 


12-year sf 7s 


1932 
Western Elec ist 53 Dec 31.1922 
9 


Westingh’se E & M 7s 
Wickwire Spencer 7s 


93 

Coal, Iron and Stee! Bonds 
Beth -teel ist exts f 58. ...1926 
ist & refund 5s cu ser A..1942 
20-yr our & nd 8 f 58_.1936 


Buff « Is 
Deb pm 


| eee Jan 1926 
Col Fuel & I Co gen sf 58_._1943 
Col Indus 1st col] tr 5s gu___1934 
Consol Coal Md 40-yr 58___1950 
[ilinois Steel deben 44s_.__1940 


Indiana Steel Ist 5s 


w Steel Ist cony 58_._192 


ist cons 5s Series A_____ a 
Lehigh C & N consf4%sA 


Midvale St & Ord cony sf 58 1936) 
Otis Steel 20-year 8s__. 1941) 
Pocahon Con Coll ist sf 58_1957 
= I & 8 sink fund 5s_.1940 

R Mt & Pac 5s stmp’d_1955 


Re 
Bt 
Tenn CI & RR gen 5s 


U 8 Steel Corp sfg 58..Apr 1963 
Registered___.._ __- Apr 1963. 


Va Ir Coal & Coke 1 5s_. 


Telegraph and Te ephone 
4m Tei & Tel coll trust 4s__1929 


Convertible 4s......._ __ 
20-year convert 4¥4s_____ 


30-year coll trust 5s______ 1 
y year convertible 6s____1925 
Bell Tel of Pa—ist & ref 78_1945 


Cent Dist Tel ist 30-yr 53__1943 

cago Telephone ist 5s__1923 
Commercial Cable 1st g 4s__ 2397 
Cumb T & T ist & gen 5s__1937 
Mich State Telep Ist 20-yr 5s '24 
N Y Tel Ist & geng f 4 B.~ 189 


30-year deben 6s ___..___ 19 

20-yearref 6sg____._.___ 1941 
Northwest Bell Tel 1st ser A 78'41 
Pacific T & T 1st 53__.____ 1937 


South Bell T & T ist sf 53__1941. 
West Un—Coll tr cur 5s_. .1938 J 
Fund & rea est 4443 g____1950 M N 
15-year64¢s gold _.._..1936F A 





$ 
132,000); 89 
18,000 


4 
Ontario Pow N F Ist 58____1943 
Ontario ission 58 
Pan-Am Pet & T lst lien 7s_. 


31 
Pub Ser Cor N J gen 50-yr 5s ’59 
8in Cons Oil cony 7 8.1925 
Stand Oil of Calif deb 7s Jan 193 
Tennessee Cop Ist conv 6s_.192 


ee 193 
Onion Tank Car equip 78. __.1930 
Wash Wat Pow ist 30-yr 58.1939 

Penn Pow 7s_.___.____ 1946 








P>Z>ZOCOrPZroo 


— 


O-Wearconvsf6s__.____ 


A eet 


4m Smeltg & Ref ser A 5s_. 
re 937 

Writing Paper s f 7-68__1939 

las Powder cony 748 g__1936 
Loc Wks Ist sf 58.1940 

Central Leather 20-yr g 5s__1925 
Central Foundry ist sf 6s__1931 
Prod Ref gold st 58.._1931 














Cuba Cane Sug cony 78_...1930 


SAR TPSTSCSSn> Bp 
Z2ZPOAPunOZ>O FUOpe 


| 


nv deben stamped 8 0 -1930 
Cuban-Amer Sugar ist coll 881931 
Diamond Match sf deb 7 1481935 
Distillers’ S C conv lst g 5s 1927 
@ I du Pont Powder 414s__1936 
gu Pontde Nemours & Co7 4481931 





-~_—<—<— — <— 











i ale 1940 
year Tire & Rubsf &3_ ise 
Int Agric Corp ist & coll tr 5s '3 
Internat Cement conv 8s____192 
Internat Paper—Cony 53Ser A’ 
Kelly Springfield Tire 83 ___ 

tt & Myers Tob 7s____ 194 
POneseseassooccasecuae 195 


ih ieie me oe a» at eenen 1951 
Nat Enam & Stpg 1st 20-yr 5s 2 


Nat Starch 20-year deb $_.193 


“ ~ 
STEGER ISISIS LSP ese 
Zan ZA>r>ZranrunZvozuc 


Gx} > > 


19,000 
363,000 





Ww 
ro tt St nt et 


hehababele—bel + $7 + 1 


ZOUr Sunde Sie Ui ZOmA~ACAZeUposo 


am 
Union Oil of Calif ist 58_._.1931 
United Drug conv 8s______~ 1941 


142,000 

63,000) 992 
105,000}!101 
378,000) 


Cat Sat Cag 





& 
oR 
a 
— 
© 
bh 
pes 


Oe a 1930 

U 8 Smelt Ref & Mg conv 6s 1926 F 
Va-Car Chem Ist 15-yr 5s__1923 
Conv deb s f 68._._..May 1924 


—_ 





S) On 
PATASCOSe 22> 
COPrnoaZun usu 


Own 
“PA TSeZDbs 


> Z2>c.000rPOname TD Ge ZZ, be Oe Oe PH NNO Z, 








a 


= 


-~-—_—<-<— — «« 


z2- 2°Z5 
































| Price about 





PRICES IN FEBRUARY. 


| RANGE SINCE JAN. 1. 





1922. 








Bid. 









































87,000)) 91 
257,000)| 36 





























981g 99% 
9,000) 9014 92 
peg HB 79 
162,000]! 96 
119,000)|100 
54,000 
78,000)! 74 
1,957,000 
407,000 


100% Sale 


78% Sale 
+ to Sale 


9 
100% Sa 
103% 

Oj} 92 

































































-_—-—-— «— -~——<—<— «= 





























89 
102% 
778,000)! 102 
436 ,000!|107 
92% 
39,000) 93 


51,000)| 8 
140,000)/106 





8934 
8 











i07% Sale |107% Sale 


04 + Feb. 
9334; 93% Feb. 
100% Feb. 
8614 Feb. 2 
Sale 1103% Feb. 2 
; 96 Feb. 
95 # £=Feb. 
92 + Feb. 
90% Feb. 15 
99%4 Feb. 

105% Feb. 1 
974 Feb. 23 


8934 Feb. 


87% Feb. 
82% Feb. 
964% Feb. 
95 Feb. 


923% Feb. 18 
107 14 


4 Feb. 














9934 Feb. 








—" 
co) 

So ooe 
RN 

_ 

® 

o 
an 


Feb. 9 
































8814 Jan. 18 


Feb. 27/101 
Feb. 101% Jan. 3103 
10634 Feb. 28/108 








9514 Feb. 17] 917% Jan. 5, 
hed tall + zen 5 4 

94 ebl 14) 9 an. 12 95 
" | ie Jan. 4! 95 
Feb. 9)106% Jan. 3108 


| 88 


Lowest, Highest. | Lowest. Highest. 
Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
88 Feb. 7 Feb. 28]| 88 Feb. 7 89% Jan. 23 
9834 Feb. 1) 991% Feb. 11\| 98 Jan. 20) 99% Jan. 4 
91 Feb. 9) 9234 Feb. 25] 90 Jan. 11] 923% Feb. 28 
“Sb Oe cewno Mihi odinnemie 79 §«6Jan. § Jan. 5 
9514 Feb. Feb. 17]| 941% Jan. 30 9814 Jan. 20 
98% Feb. 2 Feb. 9844 Feb. 27|100% Jan. 10 
99°” Feb. Feb. 28]/ 99° Feb. 3/1013¢ Jan. 6 
76 ~=Feb. 27 Feb. 73 Jan. 3) 78 Jan. 31 
9954 Feb. Feb. 28/98 Jan. 7 102% Jan. 16 

10534 Feb. 14/10614 Feb. 20 105% Jan. 9/107% Jan. 16 
Feb. 17 Feb. 17/| 92144 Jan. 9] 99°° Feb. 17 
101 _ ~=sFeb.« 10214 Feb. 23/100 Jan. 5/103 Jan. 16 
102%% Feb. 103% Feb. 10234 Jan. 5/103% Feb. 1 
5 Feb. 2 Feb. 20)] 95 eb. 20/95 Feb. 20 
941% Feb. 1 Feb. 10) 93 Jan. 4] 96 Feb. 10 
84 Feb 8734 Feb. 28/1 8414 Jan. 28 8734 Feb. 28 
941% Feb 49644 Feb. 10] 9414 Feb. 9 9644 Feb. 10 
92 Feb Feb. 18]| 8114 Jan. 28 984% Jan. 9 
100% Feb 34 Feb. 23/100 Jan. 4 Jan. 13 
83 Feb 4 Feb. 24) 81 Jan. 17 8434 Feb. 24 
871% Feb 8916 Feb. 18] 86% Jan. l4 Feb. 18 
9724 Feb. 17| 9834 Feb. 7|| 9714 Feb. 17| 9852 Jan. 5 
81 Feb Feb. 1]| 80% Jan. 30 8414 Jan. 3 
103 Feb Feb. 1/103 Jan. 17 104% Jan. 6 
100 Feb Feb. 3/1 99% Jan 4:100% Jan. 23 
94°54 Feb 9534 Feb. 23/1 9314 Jan. 7 96% Jan. 14 
76 ~=6Feb. 1 a | 11 Feb. 11 Feb. 11 
9716 Feb. 18) 9814 Feb. 1/1 96 Jan. 3 Jan. 25 
705% Feb. 1 Feb. 7] 60 Jan. 4 Feb. 
Odie ied alll didi ee oe 6134 Jan. 4] 6134 Jan. 4 
72% Feb. Feb. 10|| 54144 Jan. 3] 77 eb. 10 
103 ‘Feb. Feb. 24//101% Jan. 3 Feb. 24 
107 ~=Feb. Feb. 1610734 Jan. 3 110% Jan. 10 
32 Feb. Feb. 28] 34 Jan. 31 4614 Jan. 18 
103 14 Feb. Feb. 6)//103% Jan. 61105 Feb. 6 
101 ~—sw Feb. Feb. 8] 99% Jan. 91103 Jan. 17 
95 Feb. 2 RRS ster mge rs 
74% Feb Feb. 15)| 7034 Jan. 5] 78 Feb. 15 
97% Feb Feb. 14/95 Jan. 3/100 Feb. 14 
103. Feb. 1 Feb. 7/103 Jan. 3 106% Jan. 16 
111% Feb Feb. 811014 Jan. 3/113°° Jan. 13 
9734 Feb Feb. 17|| 9734 Jan. 10 997% Jan. 14 
72% Feb 5 Feb. 4] 7254 Jan. 28' 75° Jan. 17 
04% Feb. 15)10414 Feb. 15/102 Jan. 28/104% Feb. 15 
83146 Feb. 2 Feb. 1]| 831% Feb. 2 87144 Jan. 3 
8414 83% Sale | 831% Feb. 2 Feb. 6] 8314 Feb. 21 Feb. 6 
10214 Feb Feb. 7//101% Jan. 5/1043% Jan. 17 
113° Feb. 2011514 Feb. 2//112 Jan. 4/1154 Jan. 31 
93 Feb 9 Feb. 17] 91% Jan. 9 Feb. 17 
114% Feb 115% Feb. 1/112 Jan. 5 115% Jan. 25 
2% Feb Feb. 4/ 92% Jan. 3 94% Jan. 25 
CMibee Shediceletbone tcud 9244 Jan. 5) 92% Jan. 5 
96% Feb. 28 Feb. 8|| 945¢ Jan. 10! 98 Feb. 8 
97 Feb. Feb. 15) 99 Jan. 12 100% Jan. 23 
9 Feb. 2 Feb. 1] 98 Jan. 10 100% Jan. 31 
103% Feb. Feb. 2/100 Jan. 13 103% Jan. 31 
9314 Feb. 2 7 Feb. 1/| 934% Feb. 20 99% Jan. 6 
4 Feb Feb. 21) 94 Feb. 9/ 96° Jan. 28 
95% Feb 96% Feb. 6) 96 Jan. 18 97% Jan. 23 
981% Feb. 21 “% Feb. 3/97 Jan. 41100°° Jan 31 
97% Feb. 10 Feb. 4] 9734 Feb. 10| 99 Feb. 4 
en ee, SPS oy hia 88)2 Jan. 12) 88% Jan. 12 


Feb. 27/104 Jan. 3 10744 Feb. 27 
Feb. 2/92 Jan 95 Jan. 31 
2/|10044 Jan. 10/1013 Jan. 18 

Feb. 6/86 Jan. 4 13 
Feb. 1/1041% Jan. 3 106% Jan. 20 
Feb. 14) 96% Jan. 30) 981% Jan. 17 
Feb. 6/93 Jan. 4 95% Jan. 23 
Febl 24) 934% Jan. 9] 94 Feb. 24 
Feb. 1|| 9044 Feb. 15| 95 Jan. 14 
Feb. 25] 99 Jan. 4/100 Jan. 16 
Feb. 24/105 Jan. 4 107% Jan. 16 
Feb. 7/97 Jan. 17 99% Jan. 24 
Feb. 17|| 9454 Feb. 27 9614 Feb. 17 
Feb. 7] 8914 Jan. 10 934% Jan. 30 
Feb. 3) 86 Jan. 5] 89 Feb. 3 
Feb. 23) 82 Jan. 18] 85 Feb. 23 
Feb. 3) 71 Jan. 21/72 Jan. 13 
Feb. 8] 86 Feb. 17] 89 Feb 8 
Feb. 15) 86144 Jan. 5/90 Jan. 14 
Feb. 16) 9614 Jan. 9 99% Feb. 16 
Feb. 8|| 9334 Jan. 311 99° Jan. 10 
Feb. 23) 82 Jan. 3] 86 Feb 23 
Feb. 13 83 Jan. 3) 87% Feb. 15 
Feb. 28|| 9614 Feb. 18! 99°° Feb. 28 
Feb. 9] 89 Jan. 10/ 91 Feb. 9 
Feb. 20/990 Jan. 7] 951% Feb. 20 
Feb. 15) 78 Jan. 4] 81° Feb. 15 
initines, iii agih 97 Jan. 17/99 Jan. 18 
Feb. 1] 99144 Jan. 5/101% Jan. 16 
1| 9934 Feb. 15| 9932 Feb. 1 

Feb. 4/87 Jan. 6) 90 Feb. 4 
- 4) 864% Jan. 4! 89% Jan. 20 
Feb. 8] 8014 Jan. 13) 823% Jan. 14 
Feb. 24 9534 Jan. 10| 99° Feb. 24 
Feb. 14) 9144 Jan 9714 Feb. 14 
16)108 Jan. 4/11244 Feb. 16 

Feb. 1/107% Feb. 25/109 Jan. 17 
Feb. 14)| 974% Jan. 31' 98 Feb. 14 


Feb. 16) 98°" Feb. 16| 98 Feb. 16 
Feb. 28/| 72 Feb. 11) 734 Feb. 28 


> oe . 
9744 Feb. 1/] 943% Jan. 3 9734 Jan. 21 
3) 88 14 Jan. 6 91% Jan. 26 
a4 Jan. 6103% Feb. 27 





@ On the basis of $5 to the £ sterling. 6 On th 
Sale. y Bonds ‘when issued.” 


z Flat price, 


e basis of four marks to one dollar. ¢ First installment paid. d Full 


paid. e Part pald «Option 





























28 STOCKS—STOCK EXCHANGE RECORD 


STOCKS—PRICES AND SALES FOR FEBRUARY AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the lettera. Option sales are disregarded 


[Vou 114. 














































































































SALES TO MAR.1.\_ | 
STOCKS | Price about PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 
n Since || an.3 
® Y STOCK EXCH’GE) February.| Jan. 1. 1922. Feb. 1 Feb. 28. Lowest. Highest. Lowest. Highest. 
Par.| Shares. | Shares. ||\Bid. Ask.\\Bid. Ask.|\Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Ann Arbor_...._____. 100 100 200' 10 Sale jj-...- 11 9 10 |10 Feb. 14,10 Feb. 14) 10 Jan. 3) 10% Jan. 18 
arte ipige 00 300 2,087/ 28 82 || 27 30 | 29 82 | 29% Feb. 24) 30. Feb. 27) 27% Jan. 26) 30% Jan. 11 
Atchison Top & 8 Fe_..100} 33,300 75,800; 92% Sale || 95% Sale | 97 Sale | 95% Feb 98% Feb. 24) 91% Jan. 3/100 Jan. 16 
I 6,300 13,600, 85% Sale || 86% Sale | 853% Sale | 8544 Feb. 18) 874% Feb. 3) 84% Jan. 3] 88% Jan. 18 
Atlanta Birm & Atl___100 2,500 5,500; 1 Sale 1 1 1%) 1 Feb. 4) 1% Feb. 16 % Jan. 144 1% Jan. 26 
Atlan Coast Line RR__100 2,200 5,900' 84 Sale || 86 87%) 88% Sale | 87% Feb. 1) 90. Feb. 27/ 83 Jan. 9] 90% Jan. 18 
Baltimore & Ohio____- 100} 86,600) 120,500) 341% Sale |] 33% Sale | 37% Sale | 33% Feb. 1| 38% Feb. 27) 33% Jan. 27| 38% Feb. 27 
eferred _._______- 100 8,200 14,300' 62° 563% 53% 55 | 55 Sale | 53. Feb. 8| 55% Feb. 3) 52% Jan. 27] 55% Feb. 8 
Brooklyn Rap Transit_100) 48,500 77,400; 6% Sale 10% Sale | 10% Sale 834 Feb. 17; 12% Feb. 3); 6 Jan. 4] 12% Feb. 8 
Certificates of deposit -- 12,900 19,100, § 6 8% Sale 8% 8% 7% Feb. 17| 9% Feb. 2)| 55% Jan. 27) 9% Feb. 2 
Buffalo Roch & Pitts_.100) ---.-- tists sanskia a et Pe) 0  Rewn wwe coccusicosecs cocere , 50 Jan. 4) 53° Jan. 12 
Preferred ___._____. i esas  <¢eenme Lechiins edie 85 a Lit @ngenlegsecanecces-geece -<--2- Powcecs cocacelocccce socese 
Buffalo & Susquehanna 100 200 200 66 67 66 75 aimee [eo > OE BO. Bis, Beimecann cocatticeincd actin 
Preferred v t c____.- a xo ae lo aa 48 44 Dt Secdene, peccesinsessqserces re eee 
Canadian Pacific_____- 100} 77,300} 127,500 120% Sale ||12314 Sale |138%% Sale |12214 Feb. 1114014 Feb. 2711191 Jan. 6)|14014 Feb. 27 
Central RR of N J___.100 209 509.185 192 |/184 1904%)185 194 |186 Feb. 27)192 Feb. 17/186 Feb. 27/192 Feb. 17 
Chesapeake & Ohio____ 100 23,800 37,300 551% Sale 551% 56 59 Sale | 555% Feb. 3) 60% Feb. 27) 54 Jan. 10) 603% Feb. 27 
Chicago & Alton_____- 100} 23,710 34,360; 43% 6 25% Sale 41% Sale 23% Feb. 10] 4% Feb. 28| 18% Jan. 24] 5 Jan. 6 
STE casmaseupesene 100} 13,620 19,080; 61% 9 4% Sale 814 Sale 414 Feb. 15| 8% Feb. 27] 31% Jan. 25) 8% Feb. 27 
| | 
Chic & East Ilistrrects...| ------|  ------ pee Kees ee on a ne ess eee * 
Preferred trust receipts_| ------| ------ Nesees eccscfloccse sescclooses soseelooccce oc cccclooses- -s---- docenee. boone dikgeme agement 
Chic & East Ill RR (new)_| 10,300 10,300; 1344 14%] 12% Sale | 17. Sale | 124% Feb. 1) 17. Feb. 28) 121% Feb. 11 17 Feb. 28 
Preferred (new)______-_- 19,600 19,600, 33 34% 31 33 36% Sale | 314% Feb. 2) 3614 Feb. 28) 311% Feb. 2) 361% Feb. 28 
Chicago Great West___100 8,600 16,165) 63% Sale 5% Sale | 6% Sale | 5% Feb. 1) 7% Feb. 27| 55% Jan. 26) 7% Feb. 27 
. a_i epee 11,100 16,709) 16% Sale 14% 15%} 18% Sale | 15 Feb. 2| 18% Feb. 27) 1414 Jan. 31] 18% Feb. 27 
Chic Milw & St Paul___ 106 74,000 114,700) 183% Sale 18 Sale | 23% Sale 18 Feb. 1) 24% Feb. 27| 17% Jan. 9) 24% Feb. 27 
laa nara 76,600] 132,300) 328% Sale || 3014 Sale | 37% Sale | 3014 Feb. 1] 38% Feb. 27/ 29°" Jan. 10; 38% Feb. 27 
Chicago & North West.100} 98,600} 144,570) 631% Sale || 62% Sale | 68 Sale | 62144 Feb. 1) 69% Feb. 24! 59 Jan. 9) 6914 Feb. 24 
Preferred __________ 12,060 17,700,102 Sale |/10244 104 |10834 Sale {104 Feb. 2/109%4 Feb. 23'100 Jan. 9110934 Feb. 23 
Chic Rock Is] & Pac___100/1,300,400) 1,334,230; 32% Sale || 31. Sale | 4144 Sale | 31. Feb. 1) 42% Feb. 24) 303% Jan. 11) 42% Feb. 24 
7% preferred_______ 6,800 11,600) 841% Sale || 8534 Sale | 92% Sale | 853% Feb. 1) 94 Feb. 25) 8314 Jan. 10} 94 Feb. 25 
6% preferred______. 100 9,700 16,200; 72 Sale || 7134 Sale | 7934 Sale | 71% Feb. 1) 8044 Feb. 27) 701% Jan. 9) 8014 Feb. 27 
Chic St P Minn & Om_100 2,300 2,800' 52 54 174944 56 | 544 Sale | 52 Feb. 9) 56 Feb. 27) 51° Jan. 10) 56 Feb. 27 
ee aaa ta 100 400 400 82 87 {i781 87 85 90 83 Feb. 14) 84 Feb. 7) 93. Feb. 14] 84 Feb. 7 
Clev Cin Chic & St L__100 1,900 4,600) 54144 56 || 544% 54%) 56% 58 | 54 Feb. 4) 5744 Feb. 27) 54 Jan. 4] 57% Feb. 27 
FEE shesecinns 100} 1,300 1,600' 72% 76 || 76 82 Sale | 77 Feb. 6; 82% Feb. | 72% Jan. 3; 8214 Feb. 14 
Colorado & Southern__100| 16,000 21,400; 39% 40 || 381% 38%] 45% Sale 8 Feb. 2) 45% Feb. 27/ 3g Jan. 10) 4514 Feb. 27 
lst preferred_..____- 00 1,000 1,500| 56 8 55% 58 58 59 5744 Feb. 9) 58% Feb. 14. 571% Feb. 9) 58% Feb. 14 
2nd preferred_______ 100 300 500| 49 Sale || 45 50 | 50 54 | 50 Feb. 2) 54 Feb. 14| 49°" Jan. 3] 54 Feb. 14 
Delaware & Hudson___100 8,100 1,300 107 Sale )107 109 {111/4 Sale |10744 Feb. 2/113 Feb. 21.1963 Jan. 4/113 Feb. 21 
Del Lack & Western.__50| 17.000 33,450 117% Sale ||112 Sale |114}4 Sale |108 Feb. 144116 Feb. 24 198°" Feb. 14/116 Feb. 24 
u tlantic_100 ep. ged. £/)) 25 Jan. 27) 3 eb. 
Preferred _...______ 00 300 600; 33% 5 || 38% 4%] 5 7 4% Feb. 9) 54% Feb. 9 380 Jan. 7 5% F b. 9 
ee 100| 45,900) 125,600] 103% Sale 854 Sale | 11_ Sale 8l4 Feb. 1) 114% Feb. 8) 7° Jan. 9] 11% Feb. 8 
First preferred. _____ 100} 45,800 76,700| 15% Sale || 121% 125%| 17% Sale | 12% Feb. 2/ 184 Feb. 23) 411% Jan. 9] 18% Feb. 23 
Second preferred_.__100| 11,200 25,950| 10% Sale || 8% 9 | 114% Sale | 834 Feb. 2 11% Feb. 10; 71% Jan. 10) 11 eb. 10 
Great Northern pref__.100| 33,400 66,500} 7314 Sale | 725% Sale | 75% Sale | 7234 Feb. 1| 76% Feb. 24) 791 Jan. 10] 76% Feb. 24 
Iron oreproperties no par| 22,129 38.361) 31% Sale | 3144 Sale | 34% Sale | 31%, Feb. 2) 3642 Feb. 7) 31% Jan. 6| 3614 Feb. 7 
Mob or tr ctfs 100 1,300 2,700; 4% 6%) 5 6 | 10 Sale 544 Feb. 2} 10 Feb. 21) 5° Jan. 4] 10 Feb. 21 
eferred ____._.___ 1,600 2,800| 16 Sale || 17 19 | 22 24 | 18% Feb. 4) 23 Feb. 24) 46 Jan. 5/23 #£¥Feb. 24 
Milinois Central_..____ 9,200 15,121| 98 Sale 100 Sale |10044 Sale | 9734 Feb. 20,103 Feb. 16) 9714 Jan. 31/103 Feb. 16 
seen ee cartes A. 100 wooee- 29 ss a ees oS a5 +4 61 Feb. 14) 61 Feb “" 61 Feb 14 61 Feb. 14 
@ stock._.100| ------ - . . seeoe 70 @5 | 4M www nel------ ------]------ ------ 71 an. 23 an. 
Interboro Cons vtc_ne par, 35,300| 67,300) 1% Sale | 254Sale | 2% _ 244) 2% Feb..11}) 34 Feb. 3) 1 Jan. 10| 3% Feb. 3 
Preferred __.._____- 9,400 26,.240| 4 Sale 754 Sale | 7 Sale | 642 Feb. 27] 9% Feb. 2/| 3 Jan. 5) 9% Feb. 2 
ere fentrel- senna 100 100 100| 3% 6 3 6 6% Feb. 23) 6 Feb. 23) 6° Feb. 23} 6 Feb. 23 
pref._.100) ------| ------ |. ee ees 6 ed ee eee loeseee cooccelocesot.c 8° °ee 
Kansas City Southern_100| 29.900} 43,900| 23% Sale | 22 2214) 2634 Sale | 22% Feb. 2) 27 Feb. 27)°551Z Jan. 11| 27 Feb. 27 
Preferred. Se. peat 2,800 6,100} 52% Sale || 53 54 | 53 5474) 53% Feb. 2) 5434 Feb. 4 aoe Jan. 3| 55% Jan. 16 
Lake Erie & Western._100| 2,500 3,300) 12 10 12 | 13@Sale | 10 Feb. 2) 13% Feb. 24) 19” Feb. 14 Jan. 20 
Preferred 4 4,100) 28% 30 || 25 29 | 29, Sale | 26%4 Feb. 8) 31 Feb. 14) 961% Feb. 8] 31_ Feb. 14 
h Vall 61,100} 135,900) 57% Sale || 5714 Sale | 59% Sale | 57}¢ Feb. 1) 6144 Feb. 17) 565 Jan. 3] 611% Feb. 17 
uisville & 4,50 13,000 108 10934110 111 [113% Sale {112 Feb. 2/114% Feb. 61408" Jan. 9/115% Jan. 18 
anhattan Ry 16,300 32,400; 35% Sale | 46 Sale | 42 Sale 41 Feb 27 49 6 Feb. 2! 35 Jan. 6 4914 Jan. 23 
arket Street 8,900 11,200) 3 4%| 314 Sale | 6% Sale | 3% Feb. 1) 7% Feb. 27| 31 Jan. 28] 75% Feb. 27 
Preferred 100} 5.400 6,200; 14 17 || 18 Sale | 34% Sale | 18 Feb. 1) 3444 Feb. 25) 17°" Jan. 9) 341% Feb. 25 
Prior preferred_____ 100| 37,600 45,100, 35 Sale || 3914 Sale | 5844 Sale | 3914 Feb. 1) 60 Feb. 27| 35 Jan: 3] 60 Feb. 27 
2nd preferred_______ 100} 4,900 pues 5 6 734 Sale | 12 Sale | 7% Feb. 1) 14 Feb. ‘S 5% Jan. 9| 14 Feb. 14 
eap & St L (new).100| 17.700) 20,800! 5% Sale | minal sabi 7% Sale | 5 Feb. 3) 974 Feb. 10) 5 Jan. 6] 914 Feb. 10 
inn § P&aSS M100 2,800 5.100! 69 | 63 66 | 6944 Sale | 65% Feb. 7| 71% Feb. 27) 63 Jan. 16} 713 Feb. 27 
Preferred _...._____ eee oe oF EU  Dcsee Seinenee eercedipenten saunas | 89% Jan. 17) 90° Jan. 17 
Leased line certifs.__100) ------| ____.. 2. hom | 64 ----- a & Soe eier AeEgees eo 
Mo Kansas & Texas___100| 72.975) 212,475) 1 Sale || ‘%Sale | 4% Sale % Feb. 1] 4% Feb. 28)" 4a Jan. 16) 43 Feb. 28 
Preferred _...._____ 100 3,300 21,980) 214 Sale | 2° Sale 54 7 2 Feb. 1) 5 Feb. 23) 41% Jan. 5) 5 Feb. 23 
Mo Kan & Texas Co (new)| 13,900} 124/200) 8% Sale || 8% Sale | 11% Sale 8% Feb. 1) 11% Feb. 28) 716 Jan. 11] 11% Feb. 28 
Preferred (new).__.____ 67,200 87,900 26 Sale || 25 Sale | 34, Sale | 2434 Feb. 1) 3444 Feb. 27) 2412 Jan. 27) 341% Feb. 27 
issouri Pacific tr ctfs_100| 78,20 97,900 1744 Sale || 16 Sale | 23% Sale | 16 Feb. 1) 23% Feb. 28) 16°" Jan. 10] 23% Feb. 28 
Preferred trust ctfs__100| 46,590 63,640 4544 Sale | 4434 Sale | 5444 Sale | 4414 Feb. 1) 54} Feb. 28) 431 Jan. 31] 541% Feb. 28 
Morris & Essex... __ 50 57 15770. 75 || 7634 78%) 77 7834) 76% Feb. 14| 76% Feb. 14 76% Feb. 14| 76% Feb. 14 
Nashv Chatt &StL.__100| ------| _...... eee oe” oe ee | = ee” eakane emeden Bei Bio dyey a 
Boot ox lst pret-100) --- 5-7) ------||-- - fii 2 coe 33g Web. 73\- 747 Feb 18 --4---yagc gal giz yaar” 35 
preferred ____ 100 ; 11,500 3 & |------ -=-= g Feb. eb. 15) 3 Jan. 28] 5% Jan. 
N Orl Tex & Mex vtc_100| 12,900 16,200) 55 57 soi Sale | 62. Sale | 5744 Feb. 1) 6336 Feb. 24) 54% Jan. 10) 6334 Feb. 24 
ew York Central____100| 60,200 89,850) 7344 Sale || 7334 Sale | 77% Sale | 73% Feb. 1) 78}¢ Feb. 27) 7237 Jan. 4! 7814 Feb. 27 
N Y Chic & St Louls__100| 12,000 14,200} 524% Sale || 55 5614} 66 Sale | 55 Feb. 3) 66% Feb. 27) 51 Jan. 5| 66% Feb. 27 
st preferred... __ 200 300 a0%2 72 | 71 475 | 80 Sale | 734% Feb. 18) 80 Feb. 28) 72°° Jan. 6] 80° Feb. 28 
ad preferred Srp as 100 3,800 4,620) 6034 62 | 61 62%) 7224 Sale | 6214 Feb. 7| 72}4 Feb. 28) 6134 Jan. 5| 721% Feb. 28 
N YN H & Hartford__100| 599,300 es 134 Sale || 16% Sale | 174¢ Sale | 15% Feb. 1) 18% Feb. 7] 121% Jan. 5] 18% Feb. 7 
' 
N Y Ontario & West_._100) 12,200 19,650) 20% Sale || 20% Sale | 22% Sale | 20% Feb. 1] 22% Feb. 24) 1934 Jan. 9] 22% Feb. 24 
Norfolk Southern_____ 00 2,400 4,300 9 Sale O78 11%| 12. Sale | 114% Feb. 2] 1344 Feb. 15 350 Jan. 3 Ets: Feb. 15 
Norfolk & Western____100| 10,100 22,300} 96% Sale || 9814 Sale | 99)4 Sale | 989 Feb. 1/1017 Feb. 27) 961% Jan. 9!101% Feb. 27 
Preferred _.....____ 100 700 1,500| 70 72 || 741% Sale | 72 75 | 72% Feb. 24] 73 Feb. 25! 72°" Jan. 9] 75 Jan. 26 
Northern Pacific______ 100} 91,200, 156,700| 7634 Sale || 77° Sale | 80 Sale | 76% Feb. 1) 8154 Feb. 27|| 741% Jan. 10] 8154 Feb. 27 
Penneylvons at Dref--100) nooo) eon aze | $e 5c ahh | 8800 a8, | 387~ Bale "|855¢ vob “il "aB3¢ Feb. “a7 aac seg-- “al aaiz Fs b. 37 
WElinescecsces 50 ' 107,250 ale ||73354 Sale ale |2733% Feb. 35) Feb. 27) 334 Jan. 3] 35% Feb. 
Peoria & Eastern..___ 100 600 1,700) 11 12 “+ ti 11%| 1134 12%) 1144 Feb. 7} 12. Feb. 10 1088 Jan. 14 ti Feb. 10 
Pere Marqytr__.____ 100} 76,500 90,550| 21 Sale || 20 Sale | 27. Sale | 1944 Feb. 2| 2734 Feb. 27|| 19°" Jan. 10| 2734 Feb. 27 
Prior pref ytr______ 100} 13,600 15,200| 64 Sale 63 65 69 544 Sale 65% Feb. 3} 6956 Feb. 27|| 63 Jan. 17) 69% Feb. 27 
Pitts Ce ok Te rere 8,100 10,300 50 54 5514 Sale | 59% Sale | 55 Feb. 3) 60 Feb. 9) 50% Jan. 6] 60 Feb. 9 
c c i I  ,. TR Dts Be POE Oa Be tae / 2 eee been Qa Re. See | 
Pitts Ft W & Chic, pref.100| ------ 20/129 133 {1183 ____- [i shbedinntiedk saneeodebeceecenn 136% Jan. 27|136%4 Jan. 7 
Pitts & W Va_________ 00; 17,000 24,600| 25 Sale || 23% Sale | 26 Sale | 234% Feb. 1| 2644 Feb. 27) 23°° Jan. 17| 2614 Feb. 
a aang 100 800 2:500| 7754 Sale 775°. 79 | 76 80 | 76 Feb. 3} 7834 Feb. 27! 76 Jan. 13] 78% Jan. 20 
Reading Company.... 50) 151,300} 265,500! 7234 Sale || 71% Sale | 7434 Sale | 713% Feb. 1] 76% Feb. 27 71% Jan. 3) 7634 Feb. 
preferred.______ 50 20 8,950) 44 445% 4454 Sale | 44% Sale | 445%, Feb. 1) 47 Feb. 25) 444 Jan. 4] 48% Jan. 18 
Second preferred_____ 50 4,800 11,200| 4634 Sale || 49% Sale | 49 Sale | 48% Feb. 15) 50% Feb. 4! 45° Jan. 27 5134 Jan. 20 
Rensselaer & Baratogs- 100 sesessh senecs > jigs Tn. DOte . dketlndgean dened Rte A Bae Byety tho 
St Louis-San F trctfa__100) 120,500) 132,100, 2144 Sale || 21{Sale | 2934 Sale | 214% Feb. 1) 30% Feb. 27) 20% Jan. 15| 30% Feb. 27 
Preferred A tr ctfs__100 2.10 18,100; 36% Sale || 361% Sale O Sale | 36 Feb. 1) 50 Feb. 25) 36%Jan. 3) 50 Feb. 25 
St Louis Southwest_..100) 42,400 50,000) 22% Sale | 21 2114%| 2834 Sale | 21% Feb. 2) 2914 Feb. 27|| 20% Jan. 3/ 29% Feb. 27 
Preferred _.___.__.___ 00| 27,500 35,900; 34 Sale || 33 Sale | 41% Sale 33% Feb. 2] 41% Feb. 25) 32% Jan. 10) 41% Feb. 25 
Seaboard Air Line.____ 100} 15,800 21,000) 2% 3 2% Sale | 4 4 2% Feb. 1) 4% Feb. 14) 2% Jan. 4) 4% Feb. 14 
Preferred ____.____. 100| 13,700 17,500} 4 Sale ai 5 75% Sale 554 Feb. 3) 934 Feb. 14) 4% Jan. 13) 9% Feb. 14 
Southern Pacific Co__.100} 153,600} 251,300, 7934 Sale || 8034 Sale |284%4 Sale | 803% Feb. 1] 86% Feb. 27|| 78% Jan. 10) 86% Feb. 27 
Southern Railway_-____ 100} 101,600 157,000! 1835 Sale 17% Sale | 2144 Sale | 173 Feb. 1) 2134 Feb. 27)| 174% Jan. 10) 2144 Feb. 27 
Preferred _________. 100' 29,220 48,420) 46% Sale || 48 49 5234 Sale | 4844 Feb. 2) 54% Feb. 27/ 46° Jan. 10! 5434 Feb. 27 
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STOCKS SALES TO MA 
f ¥v R. aa P 
pone = ARY. 
ebruary.| Jan. 1. 18292. Feb. 1 RANGE SINCE JAN.1 
Texas & Par| Sh ' Feb. 28. het ion 
Texas & Pacific. ......100) “156:300| 253.200) 20% Sale | 27i¢ sale’ | 9 Lowest. | Highest. || Lowest | 
eg *: L & West Tr recta... 27300 54,800|| 14 > acy 7 ths, Sale 3214 gale. pry Prices. | Sale Prices Sal mes se 
— 1,600 Sal Feb. . ale Prices. 
Preferred | trust rects_— - 9,800 9°80 i4 15° || 17° Sale 20% Sale | 18% Feb. a1 33 Feb 27\| 24% Jan. 5 Se Prices. 
ew nes Boa meee 600 5,100 2234 24” 181% Sale | 23714 ~28%4 7s Se. Sh Si ee ee FR EY 
City Repid'Traai00| °"S00| «1250 33°" “38 2° coe |\"30°" A 874| 30" Feb. | 3134 Feb. 10 183 Feb 20| 1854 Feb. 3 
Onion Pacific. ..-7- 77 100 .250)) 32 36 7. “a | we aces] Se gee Bh Secs gee 4a eb. 1) 30% Feb 
-- 4 Feb. , Jan. 10 
lpm 100} 181,100 293,800 13634 Sal a a ae Feb. 10| 40 on a 33 Feb. 1 3832 Fob: 10 
United ys favestnieat 100) 7700 10:530) 72” Sale |'7334 Sale | 7434 sale |196% Fob. sl135 Feb. 27) 34 Jan. 12| 40” Feb: 27 
sf 
» nants F790 41-300] 8, Sale | gS os | Cost lose) Os Feb. 1185, Feb. 37/125, Jam. 10 13, Feb: 27 
Preferred “A--~°7--190| 61:70 36:900| 8% Sale || “6% ox4| 784 “1034| |, Feb. 7| 10% Feb: 27] \7% Jan. 8) 1084 Feb. 27 
West’n Marvi’d (new). 2°70 ,000)| 20% Sale || 19 6 7% Sale 612 . 6| 2934 Feb. 27)| 20 an. 6) 103% Feb. 27 
ryi'd (new). 100 pA 0 4,300} 13% 14 4 Sale 24 § g Feb. 2) 8 F 4Jan. 9) 29 
referred 8,700 104001 83% 12% 13 | 155 ale | 19% Feb. 1] 25 eb. 27/| 6 Jan. 30 Feb. 27 
estern Pacific ------- 3°300 yeaa 14% Sale 8 54 Sale | 12% Feb Feb. 27| 19 Jan. 8 Feb. 27 
dnwsae ,600| 1444 Sal 8%| 9% Sal eb. 3,16 Feb an. 25) 25 Feb 
rred __. 100, 21,400) 33,800 ei} 13 15 4 Sale | 8% Feb eb. 27| 1234 Jan. eb. 27 
Wheeling & L E Ry---100 a "4.300, cise eal gtee cote ise Bale | tase Fee S| i7. Feb. gall 18°* Jan, 30| 10 Feb. 25 
ae : 5, % Sa ‘ 4% Fe | an. 
wpaees E18) oa) HES Sat Sue | 2 Be | 0 Ba Be pees] ago Bob: a) cde. #4) jose PS: 2 
stad o, 7,600 sale € 2 y | eb. 3 
daveats Hands" ” 00; 23,000 26° Feb. 7| 30% Feb. 27 23° Jan. | 303¢ Feb 28 
lyance Rumely.-.--100) 5,200 34,800] 48 5114] 52, Sale | 63 an: 3| 3034 Feb. 27 
Air Reduction Inc__no 1,925 3,125] 33% aoe ai Sale 133 Sale | 52. Feb. 1) 66 
ng Rngeatateelig BP ps = 14/000] 4834 Sale sams Came | 2276 Rep. tt tee Feb. 15/48, Jan. 12) 66, F 
ee eon Mines____- ps ge 137'900| 16% Sale R, Sale 51 gui Ht ze. 21} 3834 Feb. oF tt. pe 19] 14 Feb. 3 
eau Gold M-_- 7,000}  % Si ale | 15 eb. 1| 56 F | 31% Jan. 12) 38 ’ 
All American C --10 3,100 1 % Sale Sale | 145% Feb eb. 3] 45% Ja Feb. 27 
americans Cables... 100 110 3,000| 34 Sale 5° gaic*| 34 Bale 5° Feb. 16% Feb. 10| 13% Jan, 16| 47 Jan. 8 
Allied Ree “Dd OR 100 a 139|104 112 |\106° 112 &% Sale by Feb. 6 5) Feb. 15 y 5h 16, 17 Jan. 9 
yé.no par| 37,087| 115.787) 573% Sale |"z on tae 1146"" a arlnne’” ae uae’ a. 2S Jan. 23 
allis Chalinets Mtg. ~-100 “3.150 we GY LOR Bale (5734 eer" page acer meriar! 112 Feb. 14 107" en 7 -_ we 5 $ 
rred ---- 3'900|  105°'300| 3944 S: 254 Sale |1( 571% Feb. 15' 59% Feb. 2 Ir ceaa-p=----= 
ar ist of. 00 3,000 6500 te Ha 43 1% Sale a? ne es 102% Feb. i 103% on 2| 553% Jan. 3) 595% Jan. 18 
rye ca ae ee ES as hae |e sk | ake: | SaES tase @ jan. ig 
iii payne 37,450| 30S: 70 | 68 ¢ Feb. 1| 92% Feb. . 78. 46 
Amer Bank Note... 4,100 9°4 Sale 33 CQ — a 4 Feb. 16| 8644 J Feb. 27 
wong ‘400! 58 Sal ale | 351% Sal ot pgccsdlé creee = qJan. 5) 92% Feb 
(aa pata 50 900 3000) ! sale || 57 Sale fk Sale -|33°” Feb. 1136 Feb. 18 | 66. Jan. 25 16 
reamenatenn:. Tein n00 wow be Hees fo sors Gare | S2 Fev. 3) cers a ico 2 7. wee 
American Beet Sugar-.100/ 5,100 51% 53*| 50 33. | 514% Feb. 24| 52 rob. Syl 88 Jan: sl os woe 3 
asperrodems UM) 0g) 000 ge See | Ga Be | Bas eh: 4) 5234 Feb. a] 52 Jam: 13) 9834 Jan: 
Am Brake Shoe & F_no par 13,600]  34,700)| 35 70 || 62 67 | 69. ale | 34% Feb. 10 37. Feb fave. 3S 
eBeesciseiysore] heey 140) db sue | gah | Boar | Bute il Bo Feb. 24 21% Jan. 9) 3736 Jan. 20 
Re 1, 1 ale 34% Feb. 1 7 : = an. 11 ; 
Preferred ...... 100 98,270 246070) Bah Bel 9934 100% tone oan 574% Feb. 1 30% Feb. 23) 3134 Jan. 31 10% 5 Ne is 
amet Car & Gcandzy-2100| 10'900| 18,200 93%¢ Sale || 95% SulC 1034 Sale | 868% Feb. a1 4134 Feb. 16] 98% Jan. 18 62% Jan. 20 
Amerivan Chilcle. ao 00 "200 "200/145 Sale ||14314 1443 100° 101 | 95% Feb. 3 Rite Feb. 23] 32% Jan. 5 102% Feb. 16 
American Cotton Oli 100 11.500 17 700)|11434 ___-- 11614 14 14914 Sale |144% Feb. 2 pr Feb. 23| 934 Jan. 3 41% Feb. 23 
et re O8--108) 111.208 130,500 1144 Sale || 8% Sale ae oe 11914 Feb. 15 130% Feb g3i4i* Jam. 10lis2 Feb. 23 
er D so -= oe 100 "100 > one 21% Sale 20 Sale 8 8 + Sale 7% Feb. 14 Oo% Feb. 23 115% Jan. f, 152 Feb. 23 
American prea 208] «= «2-108 TTI “ane Gale || “5 Sale | 23 Sale | 19% Feb. 914 Feb. 4|| 7 Jan. 27 iste Te. 3 
Amer Hide & Leather 106| 17,000 12'400 12814 Bele * os 514| Bie Ba at Feb. {| 43% Fob. 38 i Jan. 10 2314 Feb. 23 
Preferred ----- 26,700|| 13 4 Sale (133 1 ; eb. 2} 6% Feb. 8 an. 11] 48% Feb. 
American Ice (new)... 28,990 13% Sale || 14 36 |12734 Feb. g Feb. 8) 4% Jan eb. 25 
merican Ice (new)...100) 70,600 Bp Be ek oe Be Baie | Go Bale 135% Feb. 1 TTS: Feb. 21/127% a ST ost wee i 
arcade am TES ME] Fhe eae | faye Se | 2 gt pe al AS ER SLD de 18] Be 
” Hea ° . P 
Am La France Fire Eng_10) 15.300 5 pe 1192 Salo || 4032 Bue | §43¢ Sale | 40%0 Feb. 014g Feb. 21) 78 Jan. 12 69, Feb. 23 
Am Linseed 26.400)| 9 eb. 1] 451% Feb. 23 n. 13| 8214 Feb. 
=: = ppameanate 100} 21,700 ¥4 Sale || 295% Sal ; eb. 23] 38% Jan. 5 eb. 14 
cay mee RF style | 246 Ste | 0% Fab. 1g Joye veh 2] ake tn. ls a 
os---- ' 13,000/|108 9 | 57 § . 341% Feb. 23 . 10% Feb 
American Radiator____ 700 1 44 Bale 1110534 Bal 1 ale | 56 Feb. 10) 5 eb. 23| 293% Jan. 10 eb. 25 
Amer Safety Razor...._25 roo «L800 85 1054 Sale |108% Sale |105, Feb. 1 59) Feb. 15| 56° Jan. 3 $012 Jan. 17 
Am Ship & Co or 11,700' 24, ure 85 874 80. 82% 1574 Sale |113% Feb. tti5%4 Feb. 21/102 Jan. 5 7 Jan. 17 
Tn Mamas Monte off Han A par 74,200 137, tT 414 Sale 33, Sal 861% Sale | 82 Feb. 4| 8 Y Feb. 21112 Jan. 12 th Feb. 21 
Am Smelt Secu pf Ser A100} 900) 100] 6% Sale || 8% Sale | 4% Sale | 3% Feb. 1 9% Feb. 17] 82, Jan. 30 153g Feb. 33 
Preferred in...100} 17,210 76'610 88% 100 || 86% 90 ante Sale | 8% Feb. 6) 12° Feb. 3] 3%4 Jan. 31) 4 — 
American Snuff_-____- 3,200 pte: 451% Sale || 44% Sal 814 8914| 87. Feb. , Feb. 21| 5% Jan. 3 Jan. 6 
rar ,300|| 86% S % Sale | 47_ Sal ‘eb. 8) 8834 Feb. 2 ‘ 12% Feb. 2 
Preferred er 7,900 9.1 | g Sale 88% Sale 903 e 44%4 Feb. 1) 473 . 21| 87 Feb. 8 89 1 
4m Steel Foundri esctfa 200 100/111 Sale flit = 115 % Sale | 884% Feb. 1 4 Feb. 27) 43% Jan. 6 Jan. 19 
eacife 334] 32,700) 200) 89 91 ‘|| 80 132° 135 |118% F $178 rep: 7a Bete Jan, al o1igJen. 18 
ee : 62,200'733 100 | 93 100 eb. 11138 Feb. 16/1094¢ Jan. 4) 9144 Ja 
American Sugar Refin- 100 500) sonal sale || 31. Sale | 31% Sale | 31” eb. 16)109%4 Jan n. 18 
Ref .700)| 95 § ale | 31% Sale | 31 Feb. 28 atone acl | - 3138 Feb. 1 
Preferred, oh in. 100 72,300) 262 6 Sale || 91 94 | 9 i e | 31 Feb. 28| 33 Feb. 6| 30% Jan - 16 
----- 100 6.920 1 600) 5634 Sale || 65 §& 3 94 | 91 Feb Feb. 6| 303% Jan. 26| 33% Jan. 20 
4, .: Sale | 69 § eb. 8) 94 | 4 Jan. 26) 33%. 
aig tyuins Sevan. s0] va.s0o] sie.ed] 484 tao | 90 Ses Bae | acta Sachi ll thckte HEME & 
PE ee ' .400| 176,500) 343 00° Feb. , 69% Feb 
Am Teleg & Cable___- 00 4,400 11.600 %% Sale || 29 Sale | 273 eb. 28| 84 Jan. 3/100 Feb. 28 
Amer Teleph & ' =~ eananaae | 600|| 6834 Sale || 55% 62 7% Sale | 23/4 Feb. 1 ‘ | Feb. 28 
American ‘Tobacco-*--100 57.300 157,340 hist Sale oe ack 25494 Sale he oo: 3 .. a0 Feb. 27 ey, he + 35% Jan. 9 
Posnad ,00U0 65,350)132% Ss 17% Sale {119% Sal eb. 25 2543 ¢ Feb. 2 [ sore = (71 #£=Jan. 16 
Common Stock “Z7100| “2'500) 6,80 Sale ||1334¢ 134 |138% Sale 117% Feb. 1120 . 28| 54. Feb. 25) 58 
an Wes Wins & B_--100} 18,700 3 0} 96% Sale |100_ = Sal ¥% Sale |z133 Feb. 10 Feb. 20/1144 Jan. 4 Jan. 7 
vtc_100 ang) 6, 300, 128 %4 Sal 0, Sale |101% 102%! 99 . 10 142% Feb. 23)129! . 120 Feb. 20 
ret 7 2,300 e {12934 Sal a7 acess Feb. 1 8 YJan. 5 
Paty Gotyvisioe 3.500 t'300| 54 thal 056 Tia) 314 Salo |" 76 Fob. 1h 13uig Fob. 281088 Yan 3 1014 Fob: 33 
Corp, pf Tadd 9,500|| 17 ale | 75% 79 e 814 Feb. 138% Feb. 2 
Tae Wholesale pf.100 500, 900 is 20 23 233 75 Feb. 20' 76 F 28| 6 Jan. 7) 8%F : 
lara 100| 76.200) 92 95 || 92 % Sale | 21% Feb eb. 27167 Jan. 4 eb. 28 
ae 2120 172.600 a76 nee 130% Sale 36 Sale 8014 he I 93 he a7 a7 0 208 4 3314 Feb 7 
Amer Zinc, & Sm_ '800/ 11,600] 23% 25 sale |106 Sal eb. 1| 87% Feb. eb. 21, 95 Jan. 2 
Preferred =. - 900) 14 000 aie ante Eta” Gals | iste ale [10352 Fob, 1310634 Feb. 27(10255 Jan. 1110034 Fe 35 
Anaconda Copper... 900) 0,500)| 12% Sale || 13 Sal 5% Sale | 231% Feb. 18) : eb. 27|10244 Jan. 11 feb. 23 
Ar) Metal Construction. 10 att 228'650\49 94 gare or3g Sale 3654 Sale | 3044 Feb 1] 1394 Feb. 23] 1254 ted 15 a0 Jan. 26 
Asse ealization 100! 13 4 Sale | 48% Sal e 1137 Feb. 1/; ¢ Jan. | 14% Jan. 1 
Associated Dry eno se 700 1,900 *’ 14 15 | 13 e | 474% Feb. 1! 49 Feb. 1| 36° Jan. 18) 39% Jan. 9 
Ist pr 100} 19,800 900} 1. 1% 1468 15 | 15 Feb. 20 Sb. 16147 Jan. 31/ 5044 Jan. 25 
i eee 05.600) 459 Sale | 58% Sale | hoc call) slog Bebe al 15, Feb. 20) 15, Feb. 20 13.7 Feb. 20 
at 1,100)| 73 77 | 78 Sal g Feb. 11) 5634 Feb. 1 gJan. 7| 15% Jan. 25 
Associated Oil 78 75 77 7 2al© 75 Feb 3 781 Se ay 6) 43 Jan. 5 56uF 
ears 100 8 Sale | 763 . 3 78% Feb. 27) 75 | 4 Feb. 16 
AtLGulf & W188 Lines. par| 4.100 3.10910 105 || 98 100 |102 “Feb. 8| 78" Feb. 28/76 Jan. 17| 78° Feb. 28 
‘apretert i Lines 100 57.000 123'700|| 30 556 4 ic oo Sale 3% 10474 *0 62 re. 1104% Feb id oe Feb. 28 
Petroleum Corp - 900, ooo 54 Ss 51é § . 14 ‘eb. an. 
Aeee it hofeie Corp _.25 900 6,700 22 Sale 1956 Sale tess Sale 25% Feb. - oni zee: 25| 2% Jah. * Shetty: pen. 28 
A a. alate 100 66 290) Rts Sale || 22% Sale |- ¢ Sale | 16% Feb. 28) 21 Fet 7) 24% Jan. 31 31% Jan. 7 
Atlas Tack Corp_.-_no . 500 1,200/|113 3 1050 |990° 1020 |940 975 — 2244 Feb. 1) 234 e- i ioe Feb. 28 23 Jan. 
Austin, Nichols & Co_ne par ~ 200 ooo oie St he ay 11514)117 Bale 115% hed 9990 ~ Feb’ RL yen. 10 23% Feb. - 
Preferred - * 900; 21,144) 9} ¢ 16 | 13% Sal 54 Feb. 1/117. Feb. 28(113_ Jan: 41020 Jan. 4 
Auto Sales Corp.....- 00 900 2400 a 10)4|| 15% Sale 1912 Sale 1334 Feb. 16 14. Feb 8/113 Jan. 9117 Feb. 2 
en eteletalatanete oo Boel —sT'ogo!| 336 Salo’ || “aie ae 19% Sale | 1344 Feb. 15) 19% Feb. 20] 1334 Feb. 16, 16 Tan. 20 
Baldwin locomotive. i 500 "900. 4 Sale 3144 4 38 ale | 75 Feb. 14| 73- ‘eb. 28) 934 Jan. 19% Feb. 20 
ve._.100) 395.900, 66 0) 15 Sale 10% 15 % 4 3% Feb. 1 Feb. 21) 68 Jan. 4 eb. 28 
Barnet Leatiir=--"ao par "600 og 708] 9504 Bale | 95 Sale [100% Sale| B434 Feb | "big Bob: 3] Gos tan. 3) sc teh. 8 
veers 1, 14) 1 > 4 Feb. 1109% Feb. 27, an. 154%F 
perioiel Carp. Claas A-29) 1aoo)'s3 “a5 so se ak, ag | 4834 Heb: 23 54 Heb: 2a] Bs Jan: 15 10098 FSR: 2 
aborts Giey paie e | 4 ' . 8 
Batoplias ‘Siisiag=---7-20 1.900 5 $0] 1834 sale || 2054 sate® Biss te | $0 Beh: 7) $0" FOB: HY Sag Jan. 21 $0" Feb: 8 
ut Pack, pref__1 3,700 iy 5 ale | 20 24 | 201, Feb. 4| 24 Fe q 95% - oh Jan. 18 
Batklehem Steel --100)  -----. 50) s|| 34 Sale 201Z Feb. 4| 24 Feb. 24 | 1954 Jan. 16) 24 F 
eo mn Steel Corp- 100 Rye 20,400 525% 5434 01 ° — ior? ... |...” Feb. 1 4 oo: rf 194 Jan. 9 2054 Jan: 31 
preerroh corny 10g) 2.000) 2400) 80% 91,82 82 ox fale | 3 Fb. 9 BFR Ha SE am 17 101° Jan: 17 
a 1 e 1 P 
18,318'104 10641107 anata a 921% 91% Feb. 25) oS Feb. 23) 55% Jan. PY ze he 16 
61107 109 ‘106% Feb. 7:108% Ae a 91% Jan. 25 | 93 he = 
. 91104" Jan. 4/109 Jan. 20 
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STOCKS—STOCK EXCHANGE RECORD [Vou. 114. 






































































































































STOCKS SALES TO MAR. 1.| | PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 
| Price about 
N Y STOCK EXCH’GE In Since Jan.3 
February., Jan. 1. 1922. Feb. 1 Feb. 28. | Lowest. Highest. Loweat. Highest. 
Par| Shares. | Shares. Bid. Ask. Bid. Ask. | Bid. Ask.| Sale Prices. | Sale Préces. Sale Prices. | rrr Prices. 
Booth Fisheries....no var} 4,900 32,300 5% 6 6% 7%) 6%Sale 51% Feb. 23) 9% Feb. 10) 4% Jan. 10 4 Feb. 10 
British Empire Steel -_ ~~. 100 2,100 5,200, 7 9 9% Sale 9 10 9 Feb. 17; 9% Feb. 7 8% Jan. aI 984 Feb. 7 
Ist preferred......- 100 200 6,600) 58% Sale || 60 Sale | 60 65 60 Feb. 1 64 Feb. 9) 58% Jan. 3 Jan. 25 
2nd preferred - - - - --- 100; 2,700 9,700| 2144 Sale || 2234 Sale | 22 24 22% Feb. 16 23 Feb. 7] 214%Jan. 3 24% Jan. 20 
Brooklyn Edison, Inc. -100 100 1,438 100 Sale 105 108 |101 105 103 Feb. 20103 Feb. 20|100 Jan. 3108 Jan. 31 
Bklyn Union Gas----- 100 1,500 3,800, 724% Sale || 70 74 | 68 72 | 70 Feb. 9| 71% Feb. 16) 70 Jan. 31| 74 Jan. 18 
— —~ 100 3,400 4,400, 40 44 42% Bale |.cecc coves 42% Feb. 1| 4644 Feb. 6) 42 Jan. 16) 461% Feb. 6 
---------- 300 300; 85 91 || 85% 91 |..___ _-_..-| 90% Feb. 9) 91. Feb. 9] 903% Feb. 9) 91 Feb. 9 
Brunsw’k Term é ity ec 100 500 1,000; 2% 3 2% 2%| 23% Bale 2% Feb. 14| 234 Feb. 23| 2% Jan. 14) 2% Feb. 23 
Burns Bros--.--------- 100; = 23,200 46,000 118% Sale ||z11644Sale |1231%4 Sale 115 Feb. 1124 Feb. 28/11314 Jan. 10/124 Feb. 28 
PUEENOE accceecces 100 100 100)/|}106%4 118 jj-.... .-.--. 93% 94% 94 Feb. 8 95 £4xFeb. 17| 94 =‘Feb. 8 95 = #£=¥Feb. 17 
New class B common. -- 36,300 55,300; 32% Sale |iz29 Sale 38% Sale 30 Feb. 2 38% Feb. 28| 28% Jan. 19) 383% Feb. 28 
Bush Term. Bidgs, pf-.100 2,000 3°100| 8714 Sale || 91. Sale 92% Sale 91 Feb. 1) 92% Feb. 28| 87% Jan. 3) 92% Feb. 28 
Butte Cop & Zinc vt c...5 5,700 24,400! 5% Sale 5% Sale 5% Sale 5% Feb. 23) 6 F 6| 5% Jan. 9 6% Jan. 25 
Butterick --.-..-.---- 100; 19,600 24,000| 3114 Sale || 311% Sale | 3114 Sale | 3014 Feb. 11| 3334 Feb. 2] 2814 Jan. 18| 3337 Feb. 2 
Butte & Sup Mining--.-.10 24,500 66,100) 22 Sale 264% 26%) 26 Sale 23% Feb. 17; 2844 Feb. 6] 20% Jan. 4 28% Jan. 24 
Caddo Cent O11 & Ref no par 7,900 12,700; 11 + Sale 11 Sale 11% Sale 10% Feb. 15) 12 Feb. 27) 10% Jan. 11; 12 Jan. 18 
Calif Packing Corp_no par 22,300 40,400, 69% Sale 69% Sale 27314 Sale | 694% Feb. 1) 75% Feb. 27| 68 Jan. 11| 751% Feb. 27 
Calif Petroleum-.-.-.-.- 100 77,300 114,000 47% Sale 461% Sale | 51% Sale 8 Feb. 3) 54% Feb. 27) 43% Jan. 10; 54 Feb. 27 
Preferred ------.--- 100 1,500 4,800 |§8434 Sale || 85 87 | 87 89%) 85% Feb. 4| 8814 Feb. 25/ 83 Jan. 3] 881 Feb. 25 
Callahan Zinc-Lead-_-_-.10 9,700) 27,500' 6 Sale 5% Sale 54%Sale | 5% Feb. 18; 5%4 Feb. 2) 5% Feb. 18) 6% Jan. 20 
Calumet & Arizona Mg-10 300 1,420| 57% 59 || 60 Sale | 57. 59 | 5814 Feb. 27| 60. Feb. 1] 58° Jan. 24) 6014 Jan. 25 
Carson Hill Gold_...---- 1 18,200) 29,800; 11 Sale 12% 13%) 14% Sale 13% Feb. 2) 15% Feb. 10) 11 Jan. 3) 15% Feb. 10 
Case (J I) Plow----no par 1,600) 2,000) 3% 5 3144 Sale |..... -----| 31% Feb. 18, 31% Feb. 1] 3% Feb. 18) 4° Jan. 18 
Case (J 1) Thresh M pfctf 100 600 1,185 70 Sale || 69 73 |____- 73 | 68 Feb. 21) 724% Feb. 6/68 Feb. 1] 72% Feb. 6 
Central Leather....-.- 100; 47,600) 103,000)|| 314% Sale || 32 Sale | 33. Sale | 31% Feb. 2) 33% Feb. 15| 29% Jan. 10 33% Feb. 15 
Preferred _....----- 1 8,860! 18,460] 64% Sale || 66 Sale | 67144 Sale | 65144 Feb. 2) 6734 Feb. 27 63% Jan. 6] 673% Feb. 27 
Cerro de Pasco Cop-_no par); = 24,300 37,800; 34% Sale || 34 Sale | 34 Sale | 32% Feb. 27| 34% Feb. 3) 32% Jan. 4 35% Jan. 21 
ag ge hn hy --no par 600) 1,000 = 35 34 38 38 40 34 =Feb. 14| 38 Feb. 24] 34 4¥Feb. 14 Feb. 24 
referred -_---.- 00 210) 410)| 83. __..- 86 89%) 80 89% 89% Feb. 2) 89% Feb. 2| 85 Jan. 13 395% Feb. 2 
erMCar(The)nopar| 264,700) 458,300 50% Sale || 58 Sale | 724% Sale 57% Feb. 1) 72% Feb. 28) 47% Jan. 5) 72% Feb. 28 
Chic Chie Preumatic Tool, 00 7,800) ,200)| 60 64 59 Sale | 65 68344 61% Feb. 1| 69 Feb. 21) 60 Jan. 14 69 Feb. 21 
Chile Copper__.------- 25 74,800) 221,600 16 Sale || 16144 Sale | 16% Sale | 15% Feb. 14| 17% Feb. 3] 15% Jan. 5] 18% Jan. 23 
Chino Cone ponpageces 23,100. 44,600| 275% Sale || 265% Sale | 26 Sale 25% Feb. 27| 27. Feb. 1\| 25% Feb. 27 2884 Jan. 19 
Cluett, Pes iy & Co. ido 13,200; 20,400 471% Sale || 51 53 | 55 Sale | 52 Feb. 6) 604% Feb. 3/43 Jan. 11) 6014 Feb. 3 
Preferred .......--- 200 810} 85 Sale || 90 94 90% Sale | 90% Feb. 28) 91 Feb. 6) 85 Jan. 3 911% Jan. 18 
Coca Cola.......-- no pee 53,300; 131,000) 4314 Sale || 4334 Sale | 454% Sale | 43%4 Feb. 1| 46144 Feb. 7 41 Jan. 5) 46% Feb. 7 
Colorado Fuel & iron, - 100 3,900. 19,500), 25 Sale || 25% Sale | 26 Sale | 25% Feb. 1) 27% Feb. 23| 24 Jan. 10 2934 Jan. 20 
Columbia Gas & Elec-..100 79,500| 148,000) 66 Sale || 674% Sale | 75% Sale 67 =‘Feb. 1| 77. Feb. 18| 63% Jan. 4)| 77° Feb. 18 
Columbia Graphoph. a o- 110,300. 236,744 23% Sale 2% Sale 2% Sale 14%Feb. 9) 234 Feb. 24) 1% Jan. 26) 2%Jan. 5 
a 00; 40,000) 65,000} 10 Sale 814 Sale 94% Sale | 5 Feb. 9} 12 Feb. 23) 5 Feb. 9) 125% Jan. 28 
Computing-Tab-Rec no par 35,500| 128,600) 5914 Sale 68 Sale | 68% Sale 65% Feb. 16) 70% Feb. 25) 55% Jan. 3) 705% Feb. 25 
Se Cigar no a 3,400) 7,100|| 2 24 || 26 27%) 21% Sale | 18% Feb. 10| 26 Feb. 6] 18% Feb. 10) 30% Jan. 9 
EBOG 2 224--00- 00 1,900) 3,300 50% Sale || 60 Sale | 45 49, 47 Feb. 16) 60. Feb. 1) 47 Feb. 16) 64 Jan. 9 
oun Distrib, Inc.no par 1,200) 5,100) % A b% 5% Sale lf Feb. 17 5% Feb. 18 Ye Feb. 17 % Jan. 9 
Consolidated Gas N Y.100 27,500) 62,700 91% Sale | 90% Sale | 96 Sale 90 Feb. 2| 9834 Feb. 27) 85% Jan. 30) 981% Feb. 27 
Consol Textile. -_--- no par 20,700) 41,700) 14% Sale 12% Sale 12%% Sale 12 Féb. 16) 13%4 Feb. 8] 12 Feb. 16) 14% Jan. 13 
Continental Can Inc. ..100 12,000| 26,000} 47% Sale || 53% Sale | 53% 55 523% Feb. 9) 56% Feb. 4] 4534 Jan. 4) 56% Feb. 4 
Preferred .......... a scans | 300|1001%4 Sale 100 104 |____~ ____- 100 Feb. 11/104 Feb. 11/100 Feb. 111/104°° Feb. 11 
Continental Insurance. _25 650| LA |) 6 Bednee geebenadien abeee 67 Feb. 6) 69% Feb. 24| 66 Jan. 3) 691% Feb. 24 
Corn Products Refin..100) 150,850; 383,150)/\793 Sale ||102'4 Sale |101%4 Sale |1014 Feb. 11/105% Feb. 6) 914% Jan. 4 105% Feb. 6 
=a 00 2,75 4,050|z109 11234))113 114%|112%% 1144%4|113 Feb. 211114% Feb. 6/111 Jan. 10115% Jan. 13 
Cosden & Co.-.-.-..- no par; 71,700| 185,500)\736%% Sale || 34 Sale | 36% Sale | 335% Feb. 1| 36% Feb. 28) 31% Jan. 10) 3634 Jan. 3 
Crex Carpet__...-.---- 00 100| 100|| 25 40 29 35 31%4 Sale | 29. Feb. 4] 3134 Feb. 28| 29 Feb. 4) 313% Feb. 28 
ae: teel of Amer.100;) 146,600 343,900|| 6714 Sale || 60 Sale | 56 Sale | 52% Feb. 27| 6334 Feb. 7| 5234 Feb. 27 67% Jan. 3 
aieaimiiieniinn 100 3,800 10,400) 85 85%)| 81 Sale | 81% Sale 0 Feb. 25) 82% Feb. 4] 80 Jan. 17 85% Jan. 5 
Cuba Cane Sugar...no par} 53,600, 116,800) 8% Sale 9% Sale | 10% Sale 94% Feb. 1) 10% Feb. 7| 8% Jan. 11 { Jan. 24 
Preferred ........-- 60,700 148,080; 16 Sale 21% Sale | 29. Sale | 21% Feb. 1) 29% Feb. 28) 15% Jan. 3 2952 Feb. 28 
Cuban Amer Sugar. ---- 10 50,800 140,500), 15% Sale 17% Sale | 19% Sale | 17% Feb. 1) 20% Feb. 20| 144% Jan. 3) 21 Jan. 10 
Preferred .....----- 100 200 600) 72% «480 75 85 80 90 80 Feb. 9) 80 Feb. 9 78% Jan. 17) 844 Jan. 17 
Davison Chem vtc.no par! 190,200' 436,200) 525% Sale || 5914 Sale | 60 Sale | 58% Feb. 16) 62% Feb. 6] 48% Jan. 10) 6234 Feb. 6 
DeBeers Cons Mines no par 100) 2,450} 16 16% 1644 1634] 1814 Sale | 16% Feb. 7) 19 Feb. 16] 15% Jan. 13) 19°” Feb. 16 
Deere & Co pref-_----- 100 1,100! 1,200} 60 63 || 60 63 70 Sale | 61 Feb. 9 70 Feb. 28| 61 Feb. 9} 70 Feb 28 
Detroit Edison------- 100} 4,000 6,000| 97. 101 {1100 105 |1051% 10614|1021% Feb. 7107 Feb. 24/100% Jan. 11/107 Feb. 24 
Dome Mines Ltd (The)-1U; 22,700' 52,400) 18% Sale || 22. Sale 2484 Sale} 22° Feb. 1) 25 Feb. 25| 184g Jan. 4) 25 Feb. 25 
Durham Hos Mills “B’’- need Gekaael.  &anaal Bee a ee ‘Devries ci Pos Oe 
eferred -.----..-.-- xen _...--|| 80 95 || 80 92 | 80 92 |______ ______ ee ee ROO apiece perder i i" 
Eastman Kodak-_----- 100; 806 635 |680 690 |7675 Sale |650 Feb. 17700 Feb. 111600 Jan. 9/7090 Jan. 17 
Electric Stor Battery--100, 18,300 55,100/120 125 |/14034 Sale [138 141 |138 Feb. 23148 Feb. 2\125 Jan. 18143 Feb. 2 
Elk Horn Coal Corp_..-.50) 2,800 5,200'| 1614 Sale || 15. Sale | 17. Sale | 1454 Feb. 6,18 Feb. 11) 14% Jan. 25) 1g Feb. 11 
a -~ <> pean 100} 1,400 2,600 2% 4 3 Sale 5 7 3 Feb. 1 6 Feb. 27 25% Jan 4 6 Feb. 27 
ee ae 100 500 600) 18 22 19 23 | 23 29 | 23 Feb. 18) 25 Feb. 24/ 22 Jan. 18) 25 Feb. 24 
Endicott-Johinson ------ 50, 35,300} 77,300); 78% Sale || 7914 Sale | 801% Sale | 79% Feb. 14. 821% Feb. 4 76% Jan. 10! 921% Feb. 4 
Preferred _._._----- 100 1,500 4,350 102% 106 1105 108 (106 107%|104 Feb. 15)10714% Feb. 25104 Jan. 5)109°° Jan. 20 
Fairbanks Co (The)-.--25) --....| _____- — oe ee oe er dae aban a * pellets 
Fam Players Laskey no par| 159,800; 397, 500 78% Sale 77 Sale | 82% Sale 76% Feb. 1) 83 4xFeb. 27) 76% Jan. 3 | 84% Jan. 16 
Preferred ------.-.. 7,100}  18,200| 96 Sale || 92 Sale | 92144 94 | 92° Feb. 1,95 Feb. 4/ 9114 Jan. 28! 99°" Jan. 14 
Federal Min & Smelt-_-_100 800! 1,400; 9 Sale 8 10 | 8 = 12 9 Feb. 3) 9 Feb. 3) 9 Jan. 3/10 Jan. 12 
Preferred ---...-.-- 100) 1,600| — 4,700) 39 Sale || 3814 Sale | 37 39 :«-| 38 ~Feb. 27) 40% Feb. 8/38 Jan. 17) 41 Jan. 25 
Vibe Bod Corp--no par 600) 2,600' 80% Sale || 82 86 | 83 85 | 82 Feb. 17| 85 Feb. 4! 75 Jan. 5) 95% Jan. 30 
~=-------- 100 300,103 112 11004 105 (10044 103 |101_ Feb. 16/101 Feb. 16,100% Jan. 12101 Jan. 31 
Fisher Body ae. pref _ ee 4,400) 7,800! 77% Sale 32. Sale | 84° Sale | 8134 Feb. 9) 8514 Feb. 10| 7614 Jan. 5) 8514 Feb. 10 
seapeoouss 17,100; = 33,300 12% Sale || 121g Sale | 1234 Sale | 12% Feb. 1 13. Feb. 6) 11% Jan. 10 13°" Feb. 6 
Peeper rt Texas Co-.-no par 17,300) 35,200) 14 Sale || 14 Sale | 151% Sale | 13% Feb. 10) 151% Feb. 28] 1244 Jan. 24! 1514 Feb. 28 
ms & Wig, Inc mo par 7,500) 10, 300 | 74 Sale a a | Ky Sale \y F eb. S| ly Feb. 8, Yy Jan. 3| iy Jan. 3 
Gen'l Am Tank Car no par 4,500) 7,800} 45 53 || 50 54 | 55 58 | 53. Feb. 3) 58% Feb. 16] 4534 Jan. 14) 5814 Feb. 16 
General Asphalt. ....- 100) 204,800 ees 200} 6534 Sale || 5614 Sale | 6314 Sale | 56% Feb. 1) 64% Feb. 27] 55% Jan. 26 6537 Jan. 3 
Preferred ----.--... 100; 3,800) 500,103 Sale || 90 Sale | 98 Sale | 913g Feb. 2/ 99 Feb. 27/ 90 Jan. 101037" Jan. 3 
eneral Cigar, Inc....100 6,200) 15°400| 68 Sale || 67 6834, 67% Sale | 67 Feb. 7) 6934 Feb. 6) 67% Jan. 3! 73% Jan. 17 
Deben pref (7%)----100 800 1,300| 94 96 97 98 | 99 997%) 971% Feb. 7 99 Feb. 21) 94 Jan. 4102 Jan. 18 
Preferred ---.--...- i Sevetel <s00e- 101 105 {100 10234100 102%]|__-.-_ _____- on Ti Bs PR po p30. bs, 0B 
General Electric... - 100 29,774 54,174,13914 Sale ||14214 Sale {152 Sale 1142144 Feb. 1/1551 Feb. 24/136 Jan. 9 15514 Feb. 24 
Gen Motors Corp--no par| 245,800) 491,500) 10 Sale 814 Sale 85% Sale 814 Feb. 1| 9% Feb. 3] 8% Jan. 5: 10° Jan. 3 
I so. ch ines ahah 100 1,200 2,700; 72 Sale || 69% 71 | 70 72 | 70% Feb. 20| 73 Feb. 10| 69 Jan. 24| 73 Feb. 10 
6% debenture stock. 100 9,400) 17. "300 70% Sale 69% Sale | 6834 69 6834 Feb. 24 71 Feb. 8] 68% Jan. 31\ 73 Jan. 12 
77% debenture stock.100; = 3,100 8,000 | 81% 85 801% Sale | 78° 80 | 80 Feb. 2| 8114 Feb. 23 80 % Jan. 20/85 Jan. 10 
Gilliland a: Ope (8%)-100 200 200| 3 70 || 50 65 | 75 #90 | 65. Feb. 10] 75° Feb. 15 Jan. 12,73 Feb. 15 
Goodrich (BF)..--- no par 12,600 26 650 | 3654 Sale 37 4 Sale | 3814 Sale 365% Feb. 9! 3814 Feb. 23 34% Jan. 4, 383% Jan. 20 
nth Sutenooussé 100 1,500 3,400 82 $7 85 Sale | 84% Sale 8414 Feb. 8) 85% Feb. 4 80% Jan. q 87 Jan. 18 
Granby Cons M,8 & P_100 1,100 5,300| 2834 Sale || 27 2814| 27 291%] 271% Feb. 7 2814 Feb. 9] 2644 Jan. 5) 3034 Jan. 25 
Gray & Davis, Inc. no par 8,500 24,800) 12 ; Sale 18 Sale | 18 Sale 17% Feb. 2| 19 %% Feb. 7| 12 Jan. 3 1932 Feb. 7 
Greene Cananea Copp- 100 1,100 9,050) 27% Sale || 26 27 | 2534' 2614] 2534 Feb. 27| 273% Feb. 3/| 2534 Feb. 27) 2814 Jan. 20 
Guantanamo Sugar_no par 12,900 28,225|| 94 Sale 8 Sale | 8% Sale 734 Feb. 1| 814 Feb. 28] 7° ve Jan. 31 —— Ss 
a peed i tr ctfs 00 127,300} 368,800 ey, — Ba Sale | 6914 Sale | 6614 Feb. 27| 7714 Feb. 7|| 44% Jan. 9 9014 Jan. 20 
ozanene SUV) wwe enal een ene | 4 874% 95 | ° 8 eRe eee ae Be 2p oa Reo yp a 
Habirshaw El Cab_-no par| 35,100 45,400|} 1 1%|| 1°° Sale | 114 Sale % Feb. 2; 2%Feb. 6| % Jan. 20' 2% Feb. 6 
Heskell & Barker G.no per] | oe'00| 9834 Sale || 8° 89 | 9426 Sale | 83 Feb. 15) 9634 Feb. 28) 82, Jan. 3) 9634 Feb. 28 
oC Fae ‘ 4 i aay ae Mita Ot See: Pie, a eee an. 35 3% ' 
Helme (GW)---------100| 27) Bonded game ee ee ee ee ee 
cee Fang hes 700 3,400 1744 1514 16%4' 15 Sale | 15 Feb. 15) 1514 Feb. 6] 15 Jan. 12|177% Jan. 18 
Homestake Mining - -- 100 800} 2,000) 55 Sale || 56° 60° | 60 62 | 60 Feb. 24| 6134 Feb. 23| 55 Jan. 3) 6134 Feb. 23 
Houston Oil of Texas--100/ 31.900 70,800) 76, Sale | 73, Sale | 7614 Sale | 73, Feb. 1| 7934 Feb. 27 70, Jan. 9| 7934 Feb. 27 
H seat Motor Car Corp__10 73,600 116,000) 11% Sale 123% Sale | 14% Sale | 1234 Feb. 1\ 15° Feb. 7| 10% Jan. 6) 1 Feb. 7 
ulic Steel_-..no par 1,200 3,080 383 7 3 534! 5 a ee ee ee ee 5% Jan. 10 18% Jan. 17 
{ndiahoma ----5 5} 20,900! 32,800) 354 Sale || 314 Sale | 4% Sale | 334 Feb. | 414 Feb. 28] 34% Jan. 27) 414 Feb. 28 
20 ining - ---...- 10; 10,800 14,900) 734 Sale ||. 7°) _____ 7% Sale | 7 Feb. 9| 9%Feb. 18] 5 Jan. 20; 9 Feb. 18 
Inspiration Cons Cop...20 12,500 39,400) 40 Sale 384 Sale | 38% Sale | 373 Feb. 10| 39% Feb. 3] 3734 Feb. 10 41 Jan. 23 
Int Corp vt c..--100; = 3,400 7,200) 734 9 || 8% Sale | 914 9%] 8° Feb. 1| 9144 Feb. 2 41% Jan. 6 936 Jan. 26 
Preferred v t C_.-.-- 100 4,000 10,500 34 3534) 3554 Sale | 38° «39 | 35144 Feb. 1| 38% Feb. 24 Jan. 16, 38% Feb. 24 
Internat Harves, new--100 6,600} 11,100) 275% Sale || 2714 284) 29 Sale | 29° Feb. 27| 313g Feb. 4 36 Jan. 23 313% Feb. 4 
In » Seeees. | new... 18,100) 32,700) 8174 Sale || 815g Sale | 91 Sale | 8154 Feb. 1) 9154 Feb. 27] 7934 Jan. 3) 915% Feb. 27 
< Soe l, 950, 3,750;106 Sale 107 ____. 107 %4 Sale |10544 Feb. 14/1094 Feb. 9/|10544 Feb. 141104 Jan. 18 
In at Mere. Marine. 100 19,900; _36,900| 1434 Sale | 15 Sale | 15% Sale | 14% Feb. 1] 16% Feb. 7|| 13% Jan. 4 163% Feb. 7 
inieathee 108,700'__241,200| 65% Sale || 6814 Sale | 72°° Sale | 6714 Feb. 1| 7234 Feb. 20] 62% Jan. 4! 7234 Feb. 20 
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@ys KS SALE 
S 
TOCK EXCH’ TO MAR. 1. 
GE In | Pri 
int Moto February. — | . “an PRICES 
ist ator Truck...no » ar| Shares 1. | 1922. IN FEBRUARY 31 
nz Preferred. —=—--- POO 21.900] 536 \Bid. A te Feb 7 R 
oe siianentl 4,500 600} 283 sk.|| Bid . 28. ANGE 8S 
Saieraption . oe 24°900 13370 3’ Sale = oles nt ans Hi INCE JAN.1 
tional P -<<<«<«8< 4,900 7 ,o70 58 ale 71% ale 28 Ask. Sal : tghest. ° 
aper._.100 2,700 8,900! 12 60 577 Sale | 68 Sale | 26 e Prices. Lowest 
Pm sn. erred gtammned 28,400 43,700| 6 % Sale | 1 % Sale 70 | 6 4 Feb. 17 Sale Prices . Highe 
RA eet oa aan g1 Sale | 70° Sale ot, a7 | aig Feb: 18 sis Reb" 9 2504 Sania) da ~ 
c spines ‘9001 6.705 | ale ale 8 Hale eb. e J 1 , 
tavincible Ol Corp----.80| 103.00 0] ~6,705) Tig Sal i8 Sale | 49 Sal 114 Feb. 21) 1244 Feb: 3| 68” Feb. 10| 74 oo, 
Bir Sites) S118 ote Se 1 Bb |S Be |e rey Se: § shiek a Bact 
ea, I a 144 Sale 45 68 . - 17 eb. 6 4 Jan 4 Feb. 
eferr nc... 201,100 80,100 Y Sale a0 > 69 | 67 Fe Feb 60 J 9| 12% ; a 
Jones B aia amg i00| i, 299 25 § 14 Sale 50 67°" Feb. ial” eb. 2i| 465% Jan 4 g Jan. 2 
ros a 800 ,300 ale aie "| 16% Sale” Feb. 15] 6912 Fet 5% Ja 85 5 
ee yee ee ts | 4g ne | 235 Sa ae aa aa a: 17/82 Jen: "3 
4: nari ,500 ale g Sa 4 Sa Miter beichere se bolle Se bs ’ 
oy ,600 , 200 ale Sale @ Feb. 2 ‘eb £Jan. 5| 16% 
Pr aa 25 45 3 7% S 36 6634 11% F 3 93 . 23) 24 "BI 16% Feb. 27 
sats ed 806 --= 77100 900 153:700| 85° Sale | 8015 Sato | “6 * Sale 4814 Feb. 3 10% Feb. 28 “Ly Feb. 23 16% Feb. 27 
ne...- ,400 .40 ale 2 Sale ale g Feb Feb. 28 Jan. 3 Jan. 
PO hmv gh 100} 1: 3 71% 3614 91 51 il ay Pah al = n. 4 an. 2 
oaatt Canman 2,90 ,562 Sale 4 Sal 6 Feb. I | 3834 Je 19% 5 
Keystone Tire. can * 900) 13,300 93. 06 i co | Sais | 30% Feb’ 7 oF Feb. 3 3412 Feb. 111 39 ok < 
a  Rubb.. “10 TT see 229 500 —s Sale || 61 = 96 $0 76" r- i1 41 hse 16 ai” Feb. 25 “ Jan 1 
Kress (8  pencene =: 57.000) 148,200 2634 Sale” ee ane st at | St Fee: a ts Feb: al 7150 — oo Fob. 16 
pene 100 400 4 Sale é Sale | 2817 Sai eb Feb. 21) 6 Jan. 314 Jan. 
a a _..100) 1 174 16 S§ 28% --}| 95 . 9 84 211} 901 » @ Jan. 3 
eG ‘iene 8,700 300 Sale ale 4 Sale |: Feb Feb. 28 4 Ja 80 
Lee Rubber & 7 ois 108| 6'500 52,700|'¢4 107 12934 Sale |13244 Sale 2674 Feb 10] 95 Feb. ae) S3 oa. 4 9° Feb. 24 
ett & M Tire__no 6,500 2700 90 anal ga-~ 322- +e Sale ant Feb. 18 9 Feb. 3 90% Jan. os 84 Feb. +. 
Rerlce B-- Seite Fae] enol 2.000 i. Saio"| 45 aT 05°" 109" |110* Feb: 17 ‘ise Reb: 21| 1994 Jan | 8,, Feb: 10 
Lime Loc enon 100/030 600) 28 44 i: im tal et RE A RE So. 3 ete a 
erent 030 700 Sale 47 Sale begun Feb. 17] Ja 1834 J 
m Wks, ..-100 2. 160 27 51 44°” Feb 727/49 . 171 n. 10 an. 1 
saan taneenciat facc100| .'400| 1. 630 158 164 |152 164 a71g 38 | 27 Feb. 29] 4013 Feb. 10) oS sen. H 110% Jan 3 
Loft In corporated_no 00| 37,200 1 200/91 3 109 152 162 {163 Sale 27 Feb. 4 5114 Feb. i0| 44 Feb. 27] 50° an. 19 
Loose- neorporated.—no par 37.200 68.400 10154 Sale 10914 Sale [112° tie 153% Feb: 16164 Feb: 28) 43, Jan: 13) 51 "Yan. 30 
7, oo = “3s "5001342 Sale a 98 114 |1 eb. 1 Feb. 28 Jan 114 Feb. 
ie Seen” 100} 4,400 50| 1274 Sal aa’” sanval on’ tae 09. Feb. 3 16334 Feb. 8|153 F a| aS? Jen G7 
Lori preferred_...__- 100 "9 8.6 9% e | 11% | 98 e | 91% " ~3l1121% Feb. 281100 eb. 18/1 4 Jan. 17 
aes 00 00 4 Sale g Sale 100%! 9 Feb. 28 6 Feb. 23 Jan 64 Feb 
Prefe rr (P) cr Qaleragantes 100 a 500 36 39 11% Sale 13% Sale 8 41 Feb. 99% Feb. 3, 108 Ja 17 163% F sf 28 
ackay a 4,500 300| 95 iin" 37, Sale 114 Sale 10% Feb. he en’ onl of gan. 19133 ‘oe. 3 
Pretare mpanies___ 100 1 290 ered 110 100°" “10 971% Sale dae he 15 1198 he 17 7056 Jan. 30 laf 4 Jan. t. 
Manson Tm) 4Co we yg 8 |S fe | oF 29] a hee ee 
167\| x7 70 110 150 |14812 Fel Feb Ja 1% F 
Ma sated no par 3: | 57 80 Sale |"a27 14813 Feb.” ~311527 23\| 97 n. 7} 413 eb. 27 
enhattan iene 100 —— 86«—+Tae 60 || 78 “— ia 843%) 80 2 Feb. 2)152%6 Feb. 21 wna en -<xeedllhe au Ss 
Manhatten ar -- == =2--100 = 300 200| 62° 1534 19 Sal 6234 Sale "| 60% Feb. t 8146 Keb. 21 1474 Jan. 6 152% tite 
referred ......._- 3 200] 48,800 : ale - atl 52%2 Fob. aa eb 6 Feb. 21 
me referred ----------1 25 18.00 48,800 % 2 | 66 80 20 203 621% Feb | 72 J 4l113°. Feb. 21 
Marl nd oa wo 100 peta VU 66,00 31%5 % \y ‘ 70% % 18 Fe . 28) 57 an. 5) $l eb. 21 
Martin Perry Co kw ¥ ¢ ¢-ne par 63,100 nego 33 Sanc'l 40 ° sale me: 234 ‘18 Feb. 23) 20% Feb ud oa isl Sa Fe: 
& ooo - sale | 48°? sale*[ 43 Feb. i] 4957 ° 
mame no par| 87,400 300 | 2614 110 4/|101 24 yh ats, aie | 43° web. i) 405 Feb. | Ae te an: 16) 33% ton 
Saag rn ieee 1 $3] aoc ece | beech Sac ih | She Bo ERS mh 8) 88S: #8 
o stam of dpeh..| ------ ,500)! 9 Sale || 31! 8 32 Sale | 23. Feb. g Feb. 6 0% Jan. 3) 50 Ja : 
lst pref ped assented __ ae oe 2% Sale 1% Sale ap te ee A Feb es 33% Feb. 3 50 J aa 
5 : ws cate 23 273Z Sale 71% Feb. i| 29°” Feb." 16 |. . 25) 4 an. 25 
a ee eee - ia ee i q Feb. 4 Feb. 10| 225% Ja ave we 
do — of dep 00| ------ Shab wcce aaconfnenss saece 9 31 | 2 Feb. 25 8 Feb. 4 523% Jan. 61 29. ra 6 
2d ee t ha clades en eT wo-2= =-2--[-2-2- -----]-- 4 Feb. 2 33K Feb. 7 anit Feb. 7 7 Feb. 10 
ertifi r ctf__._100 ------ i ieccepeees eeeemeees eereereee BEL ELE 4 Feb 8 lo Jan. 4 Feb. 
M do ei of deposit ee yr SESE Ec oc. vig "Feb. -33\""iiz Feb. 33 22 Jan. ll = Feb. 
apnes aoe ayy wez---| 0 ------ seiraelpentnints Sibi Scnlcdicasins aquacaans ‘oi ee ieee wuneewins %¥eb. 8 
ogee Trent taan + oe -eee lene canes On eae 7 eietietvesminecs deinen 3\°"iiz Jan. pees Soenee 
me _Dept Stores ~~~. 100 5.000] 10,300, $4 oc ae seewdiewees <aecaesones Secaadpresscs sosewdiioenes an. a) i}¢ yaa.” 4 
exica ome renin 0,400 »300 | Sale ||____. ee: tedeeln pects wianelec Sas sees peen weapons some 
a A eepaes -- 100 100 29,400 | Rs. Sale } sin itfise Tips mii fiss a Soe 
Miami Cop Seoneeneeell 494,700 992. 200 | Io to Sale 110534 --2--[-2-2- =----] 4614 al ore ie ae ee enone eae aie, a eld 
Miami Copper... 1,700 100 |14 110 Herta Saie 111372 Sale” + hg nape aal G7iz Feb ig |-----2 --- elem cene-athanain 
Midvale S tes Oil ----5 13,500 - 906 | : Sale 1] 0 110 3% Sale jl Feb. 15 7% Feb 14 en eeeeeeeeee 
Monta oon hy eed 161,900 29.200} 5- 88 211% Sale 106 112 0534 Feb 5! 1334 Feb 4| 46% gen aal Bi gage 3 
0 ea Sis] lta) #24 gale #9 Sk ec RE iio eb feb. | 114 Feb. Ha] tas¢ dan’ 
Preferred 66 ------- 1,500 300 | Sale || 12°- Sale . 85 | 8 % Feb. 11: 5 Feb. 18 1 Jan. : { Jan. 
Mullins ard & Co._no 00 800 ll, "300 | 27 34 Sale | 12 Sale 2634 Sale 0% Feb 261% Feb 106 Feb. 3)113% Feb. 18 
wr eee ht --no par| 47,700 000 |, 04% Sale | 2914 Sale 131% Sale 3547 Feb. 15 oo Se So ye: ee oe - 28 
National Acme ---"0 par 18.100 104,900 101 Sal | 67 681 30% Sale 11% Feb 5| 27% Feb 16; 79% Ja - 10 wt F n. 5 
Biscult......1 50} 1.8 23'100| 3°72 8 @ |103 4| 6514 66: a7 oe Fe o| 3652 Jan. 7 eb. 16 
— 100 ree 4 0) 21 ¢ Sale | 12% hd So 10314 6/4) 66 feb. 1) 31? eb. 17| 115% an. 7) 277 gJan. 5 
aoe moo" 100], 300 10100 ogi | 244 2534 137 Sate [13 Feb. 16) 6934 Feb: 2 aos Jan: “6 a te 21 
at Cond’ die ae aaa 6,900. VOU % Sale 4 121% Sale 951 Feb. 11 : Feb. 27) Jan. 2% Jan. 
Nat | vatascoss tae 1700! 7°500 tb27. At (130 13. Ya} 10% 11? 54% Feb. 2: 16. Feb. 2: 100% Jan. 4| 6944 Feb. 20 
. oor © Stan too 9.000 3:50 26% sis tas ee Ma 306 oo Feb 23; 29% Feb +4 1214 . Se ich: ay 
nan 3.900] 143-200 93 Sale | 7314 Sale*| 8014 2. 9, Feb: 2120 { Feb: 9 10% Jan: 9) 1358 Keb. 33 
Preferr ae ,020 Sale 4 1% 7 sae 7: 44 Feb 6 Feb. 21 0% Jan. ; 3% Jan. 
Nevad aioe 100} 11,700 | 88 9214 | 35 1% Sale - 1% Sale 3/4 Feb 41 Feb. : 113% Jan. 4137 Jan. 16 
“a22eoe 2 3° § 73 Feb. 1) 80°4 © 28) 2 n, 4120 Feb 20 
yore (ened V0 100 700; 29,900. g3i¢ 88 | 85 mote | iis ce: 42 14 Feb, 3a| 69 Jan 20 Feb. | 
New 2ese OF BE per 5| 13,800) 1300104 104 | ge BS )4| 8852 rem. 2 2s bee 24/69 Jan. 17) 41 Feb. 28 
rk Doc ake__100 4 VO) 29 0 105 | 91K%S 4) 88% F 23) 4334 F . 16 1% n. 5) 80! ‘eb. 28, 
referred ee ls 10 , L00 9,000 147 109 112 éSale | 8814S , Feb. 24) 9014 Feb. 16 304: Jan. 16 0% Feb. 24 
ey eg 1 uss) $8 Bal ee stle Wi 0 [sii Feb: 3 moe gost gan: 1) 4584 Feb: 1g 
oe Seareee Mey par 1,500 1,900. 77 Sale || 3 Sale | 57! Sale | 13! Feb. 21/113! Feb. 9/8 ° a ton” se 
Rights BS wecus _.50} 67,500 2,600. 3 5614 | 114 Sale 574 _ 60 1372 Feb. 16 \% Feb. 2% § Jan. 12 ; 
5: Aibeiadainipaamnaaete 5 141.5 13 | §2 a 31 ~S: 57 F 147 3 108 meds 12) 9 
Nova eecotia o Sieieanionnn ° he = esd 45 Sale | 1614 55 | 55 Sale | 2874 hee 1 60% Feb. 1) 13% Jan. 10 At, Jan. 17 
Nunnally Co ae & C- 100 oe: 59°300| 22 Bale || 54 § 21 | 23 mit. atu Fob. 20 3234 Feb. 23) cers Sep. 38 sete yee 2a 
oB 1e ,200 , | ale | Sale oe ‘eb. 20) 57: ‘eb. 3! § ‘eb. 1572 Jan. 
Ohio a & Blow. — oe 600 10,100\"34"° “aa” | #2, Ga be5¢ Bale aS ee Ben a Feb. 25) ety. Feb. 6 621 Jan. 7 
= Prod by or 2,300 Sane Ou ats ] a” Sele aoe 0 > 1 601% hes 28 | 03 74 ; a 17 7 Feb 23 
nt : ef of Amer 30 »Y00 % Sal | “93s 26 ¢ sale eb. U% re 92\ 5: an. : 4 iF 
Orpheum Cir Mining 100 23,0001 54,300 1134 Sale | 11 “26 | al Bale | 20% Reb: 1] 4214 Feb. 28) 35 Jan: 30) 80% eb: 28 
t s Elevat ult Inc ,o00 4,500, 23 49 46 12 19°" Ppaie est: “€ ». 28 9712 ‘e 24 3 1 an. 7 , “4 Feb. 23 
Re ate cccce cecal 91,900 9-900) % Bale | 2 49 46 13 1214 Feb. 4) { a Feb. 3 yy Jan. 13 42! Feb. 2 
on etetted -------=-- 100 9,700 31,400. 4 4%) 2% Sale 6 48 yy Feb 9% Feb. < 20% Feb. : 8% Jan. 8 
ee Soaeesines 1 "t 31,400) 137% Sale | 7 2% iva oe ais OF S| 70ie Jan. iil 10° = 
Preferred _....__ no 500 136 11842 Sale | 317 5% +h; Sale 2 ‘eb. 11] 48 ‘eb. 9/ 1 4 Jan. 11 ¥% Jan. 20 
Owens. Bottle =~ =~ par| 8.00) 27:48 18% Sale 1255 Sal 1133 Sale| 13” Feb. “al “3, Feb. 26 11 Jan: 10] 14 Feb. “9 
Pacific developtnnt na par 33,800 38 400| 4244 Sale | ote 95 a7 Eee 2 ge 3 578 Tee = a8 Jan. 30| 3 Feb. t 
Pacific Mail Electric..100 3,300 400 9512 Sale | 4014 Sale 9% Sale | 94 ‘eb. 11413 Feb. 6) 1242 Jan. 6| 5! Feb. 28 
Pacific Oil ee a 5,300 301000 3% Sale | + to ot 4010 Sale | 9% Feb. 4 rt Feb 24 Rte Tan. 6 2% Jan. 26 
Pacific Tel & Tai". par)| 1511560] 3 1:000| 63° “6ai4) “64g 8 29% Sale | 25 Feb: 21) lig Feb. 9/9 Jan. aay Be 2 
-Amer Pet & Tr... 100 " 22. 1% us 46 Si Feb. 5 F 9% Jan. 96°. Feb. 
Class B & Tr 500 ,110) 4 124 | 1012 ale 66 8 sale 61 eb. 1! 297 eb. 17 743 an. 7 Feb. 28 
me SS S8-~--e 131,800 110) 47% Bale | 044 11% $6 Bale go Feb. 21 9% Feb. 23 424 Jan. 3 12% Jan. 2 
Panhandle P & To eee 43,500 240,600 I... | $27 Sale| 49 Sale | 11! Feb. 14 oa Feb. 4 24% Jan. 27 45 Feb 17 
Parish aes & = pref.i00] -... 67,000 ret, sale || 314 Sal 9 Sake io ce 2 tts; Feb. 17 614 Feb. 21 29% Feb. 2 
Penne Bingham  pesaaee: 1,400. 6% Sale | 14 Sale we--> =----| 45 Feb. 534 Feb. 2 60 Jan. ; 9°” Feb. : 
Penn (J C) Co oref_. par 2.200 600 | a2 Sale || on Sale 58 7% Sale Hy, Feb. ; +e Feb 7 +e Jan. 7: 6614 Feb. 3 
Peo “Boab St.v ©. <n par Reese. 10,200| 13 80 | 1%, 10%) 8 Sale | 4014 Feb. 1 +35) Feb. 17 se" Jan. 10 13% Feb. 20 
Philadel sas L & Coke. 100 57,100 on 100| 88 .y \" [412 79 4 33% giz 4g gi 52°" Feb 16| 48% Jan. 12 81% Feb. 27 
Feieeonen,ce Sonn) 8 voli Hac tt, | Sth | fa i osc SOB Hy SG FS: 1 
Phillips Petroleun no par| 6,0 36,100 262 * Sale || 8% Sale 2 «97 oh hr 2° oe” 814 Feb 59° Feb. 
lores J Be gery oe. 11,620 Rx, Sale | 68% Sale ms. Sale art an er 6| 16 Feb. 10 69 Jan 7 124 Jan. zs 
Arrow M --no par}; 1 0 1.600 | 02% Sale | 33 Sale 434 Sale iZ Feb. 27] ~91z 11% Ja 7| 73. Ja 
Preferred Arsow S806 © no pee sae 400 Pigrss 9014 ale | + Sale + 4 Sale + fae Feb *% 934 Feb. 7 90% — a 18%6 Sy & 
— 45, 163,900) 1: Sale | 90 oe BR g Feb 6% Feb. 2 0}4 Jan. 
900 igre 13% Sale | 1% Sale 328 My OL Feb. ate Feb 27 tf Jan. . 10% Jan. 3 
Sale | 15% Sale 3% Sale | 29 Feb. 11 98 Feb. 2 $174 Jan. 4 or Feb. 11 
Sale g Sale 23 Feb. 1 a) Feb. 1 Jan. 30 5% Feb. 2 
3412 Bale | 2700 Feb, 8 3% Feb 11) 8944 Jan. 0.105% Jan. i 
g Feb. 8 3412 Feb. 28 a8 (6 Jan. ll or Fob 13 
Feb. 28 97 44 Jan. 5 8 Feb. 20 
% Feb. 8 Feb. 28 
Ja 
n. 20 















































































































































































32 STOCKS—STOCK EXCHANGE RECORD [Von. 114. 
it 
STOCKS ___|SALES To MAR. 1.\ | PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 
Price about || += 
® Y STOCK EXCH’GE) In Since || Jan.3 
February.| Jan. 1. | 1922. Feb. 1. Feb. 28. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. |\Bid. Ask.|\Bid. Aek .\ Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices _ 
ro oS Corp..------ 25} 56,300} 131,300) 11% Sale 914% 9%| 8% Sale 7 Feb. 23} 9% Feb. 2)| 9 Jan. 20/12 Jan. 13 
9 ecccecces 14,200 24,300) 71 Sale 9% Sale | 46 Sale | 46 Feb. 17 66% Feb. 4|| 64 Jan. 11) 71 Jan. 3 
Pittsburgh Goal (ot Pa) 100 17,200 26,800) 6314 Sale || 5834 60 | 60 Sale | 59% Feb. 2 6234 Feb. 10) 58% Jan. 30| 63% Jan. 3 
erred .....----- 400 900) 93 +=993)4)| 9044 93 | 90% 92%) 90% Feb. 3) 92 Feb. 9) 90% Feb. 3) 93 Jan. 16 
Pitteburgh Steel pret 2100 300 300)| 84 94 85 92 R4 i RS eter er! ee rorrr See ro ae 
Pond Creek Coal. --.---- 10 11,200 14,300) 144% 1544) 14% 15 15% Sale | 14% Feb. 2) 16% Feb. 8/| 14% Jan. 5) 16% Feb. 8 
Steel Car----- 100 7,800 12,000) 92% Sale || 63 65 65% Sale | 63% Feb. 17| 66% Feb. 24|/| 63 Jan. 12) 66% Feb. 24 
Preferred _...--.---- 100 400 1,500) 92 Sale || 93 95 | 90 93 | 91 Feb. 16| 92 Feb. 15)| 91. Feb. 16) 93 Jan. 16 
Producers & Ref Corp--50 8,200 13,400) 30 Sale 274 Sale | 26% Sale | 26 Feb. 11| 29% Feb. 3)|*24% Jan. 10 30% Jan. 17 
 — a a 100 300) 39 Sale || 35 39 tie fe eer Se 39 Jan. 3 Jan. 3 
Pub Serv Corp of N J--106/ 13,000 43,100)| 67 72 79 Sale | 78% Sale | 77 Feb. 27| 80% Feb. 3]| 66 Jan. 7 3046 Jan. 27 
Pullman Company.---100) 56,550 95,350)|107%4 Sale 1110 Sale |116 Sale {109 Feb. 1 113% Feb. 15/|105% Jan. 6|118% Feb. 15 
Punta Al hw ebeee 32,800} 146,200) 334% Sale } 36 Sale | 38% Sale | 35% Feb. 1) 39 Feb. 20| 31 Jan. 4) 39% Jan. 25 
Pure Oi] (The).------ 25) 35,700 98,400) 38 5% Sale || 333 Sale | 35% Sale | 33% Feb. 1] 35% Feb. 25) 33% Jan. 31 Jan. 3 
Railway Steel Spring - -100 7,900 19, aa wa Sale || 95% Sale | 951% Sale | 954% Febl 1199 Feb. 6)| 94 Jan. 10/1004 Jan. 18 
6» anda ages 100 410) | 710/107 ____- 111 113%|110 11541112 Feb. 2\|114% Feb. 15||108% Jan. 23)114% Feb. 15 
pend Mines, Ltd_-no ” 2,700 5, 400 0 22 19% 20 14 214% Sale | 191% Feb. 11| 22% Feb. 27 1914 Jan. 26| 22% Feb. 27 
Consol ee = 14,900 34,500] 15 Sale 14% Sale | 1334 Sale | 1314 Feb. 27) 14% Feb. 1)| 13% Feb. 27| 15% Jan. 23 
Ray Hobt) & ---n0 par sdencal 200], 8 q 7 10 7 — Breer Sree 814 J an. 165 9 Jan. 4 
ist preferred..-----100) _____- , 9%%4|| 40 41 8 eRe ret mae eee 49 Jan. 4 49 Jan. 9 
Remington Ty wv te 100 18,400 46,500)| 2544 Sale || 315% Sale | 31% Sale | 30% Feb. 14) 32% Feb. 23); 24 Jan. 6 32% Feb. 23 
lst preferred v t c_.-100 100 1,500)) 55 59 58 63%1 61 ew Anshan 55 Jan. 12 Jan. 28 
2d preferred - ------- 100 100 1,300)| 45 54 50 ~—s «#54 50% 55 | 50% Feb. 23) 501% Feb. 23|| 51. Jan. 21 81 Jan. 23 
logle Steel - - - - - - nopar; 14,200 89,700)) 26% Sale || 291% Sale | 295% Sale | 28% Feb. 1 3214 Feb. 7|| 254% Jan. 3) 33% Jan. 25 
ub ic Iron & Bteel- ion 62,700] 155,400 524 Sale || 5114 Sale | 4814 Sale | 4634 Feb. 27| 5414 Feb 23\| 4614 Feb. 27] 5444 Feb. 23 
SS are 10,500 12,800) 85 88 83 8414| 77% Sale 4 Feb. 24) 86 Feb. 23)| 74_ Feb. 24] 87% Jan. 23 
Royal Di Motor Trk no per 7,700 13,000; 8% Sale 7 7%| 3% 4%) 4% Feb. 21| 7% Feb. 2'| 4% Feb. 21] 8%Jan. 3 
ot ey Co N Y sh’s. 82,820 122,720), 50% Sale 48 Sale | 54% Sale | 47% Feb. 1) 54% Feb. 27| 473% Jan. 31) 54% Feb. 27 
oseph ones 10 4,500 7,010) 12% 1334) 13% Sale | 135% Sale | 13% Feb. 1) 144% Feb. 9) 12% Jan. 9] 14% Feb. 9 
Bante Ilia Sugar_no par 2,700 8,100) 2% Sale 2 Sale 2% Sale 1% Feb. 24; 2%4 Feb. 28)| 1% Jan. 10) 2% Feb. 28 
Bavage Arms Corp----100 200 7,600}| 12% Sale || 16% 18 14 15 | 13% Feb. 9| 16% Feb. 6) 11%Jan. 4 1744 Jan. 27 
Saxon Motor Car__-_no par 8,900 14,100) 2% Sale 2% Sale 1% 1%| 1% Feb. 23) 2% Feb. 2!| 1% Feb. 23) 2% Jan. 16 
Gear Kook buck & Co.--100} 75,500) 147,320)| 643% Sale || 61 Sale | 69 Sale | 59% Feb. 1| 70 Feb. 27|| 5934 Feb. 1] 70 Feb. 27 
sal diaiinanimectindh 400 3,100; 93 Sale || 91% Sale | 93 95 | 91% Feb. 16] 9234 Feb. 27|| 91 Jan. 5| 94% Jan. 16 
Copper Carp ws par) 166,750} 234,750 "=i Sale 117 Sale | 12 Sale | 10% Feb. 20' 17% Feb. 6'| 10% Feb. 20 2314 Jan. 3 
Shattuck ons Copper 18 1,600 6,200 83% Sale % 8341 7% Sale 7% Feb. 28| 84% Feb. 4/| 75% Feb. 28) 9 Jan. 17 
Bhell Transport & Trad _£2 8,800 17,200}) 3844 Sale || 36 Sale | 4214 Sale | 36 Feb. 1 43 Feb. 27|| 355 Jan. 30) 43. Feb. 27 
BinclairConsO1lCorp no par) 149,500) 353,300)) 21% Sale 19% Sale | 22% Sale | 19 Feb. 1! 23% Feb. 27)| 18% Jan. 10] 234% Feb. 27 
Blogs Sheffield St’l & 1.100 11,800 34,100) 35 Sale 394% 3934] 39 Sale | 37% Feb. 25 41% Feb. 3)| 35 Jan. 3] 44 Jan. 20 
100 400 1,600) 71 Sale |} 70 90 | 65 71 | 71 Feb. 24) 75% Feb. 24|| 69% Jan. 4] 75% Feb. 24 
2,000 6,800) 49% Sale 45 49 | 49 52 | 49 Feb. 2/} 53 Feb. 9/43 Jan. 9) 55 Jan. 19 
200 700i] 75 854%) 83 95 ' 89% Sale | 89 Feb. 21! 8934 Feb. 27|| 83. Jan. 19) 89% Feb. 27 
700 850/112 118 9110 117 4123 126 |120 Feb. 4/123% Feb. 24/|110% Jan. 24 12314 Feb. 24 
115 515) 81 87 | 85344 87 | 83 90 | 88 Feb. 16) 88 Feb. 16|| 83% Jan. 11) 85% Jan. 25 
33,100 78,500] 98% Sale § 934% Sale | 9634 Sale | 93 Feb. 1] 98 Feb. 18)| 91% Jan. 16] 98% Jan. 3 
Standard Oil of N J_---- 28 13,820 40,320/179 Sale 174 177 |18114 Sale |176 e 8118114 Feb. 28)169\% Jan. 5/183 Jan. 16 
PE étadeecaue 100; 10,100 24,279)|114 Sale {115% Sale |1141% Sale |1143%4 Feb. 1/115% Feb. 23) 113% Jan. 7|115% Feb. 23 
Bteel & Tube of Am pf_100 700 2,000|| 77 79 76 Sale | 73 Sale | 73 Feb. 27) 78% Feb. 10)| 77 Jan. 6) 79 Jan. 21 
Stern Bros pref (8 %)--100 1,200 1,400) 81 Sale || 97% 98 | 99 101 | 99. Feb. 8|10014 Feb. 14| 81 Jan. 3)100%% Feb. 14 
Stewart Warn Corp_no ef 21,500 31,800] 25 Sale || 2614 Sale | 333% Sale | 26% Feb. 1) 35 Feb. 14| 244% Jan. 5} 35 eb. 14 
Stromberg Carburet @) £00 12,80 37,100} 37 Sale 37% Sale | 43% Sale | 37 Feb. 1| 44% Feb. 28| 35% Jan. 5) 44% Feb. 28 
Studebaker Corp (The) 634,000} 1,128,100} 83% Sale || 88 Sale {101% Sale | 89 Feb. 21102% Feb. 27) 79% Jan. 5|102% Feb. 27 
Preferred --.------- 1,30 2,050)100 103 {103 106 {102 103 |100 Feb. 17/105 Feb. 7!|100 é#Feb. 17|106 Jan. 18 
Bubmar Boat Corp no par 13,600 30,400 4% Sale 4% Sale 5% Sale 4 Feb. 15| 5% Feb. 28}| 3% Jan. 31] 5% Feb. 28 
Superior = Wssatindbmel no 14,800 27,700) 6% Sale 5% Sale 5% Sale 5% Feb. 23} 6 Feb. 4/| 5% Feb. 23} 6% Jan. 3 
Buperior Steel_--.----- 00 400 3,000 26% Sale.|| 28 30 | 29 31 | 30 Feb. 23) 30 Feb. 23)| 26 Jan. 3 31% Jan. 21 
TeSORE ED dh ccper| ii700| 13,2001 815 8 Wa Baio ”|""33z sale*| "13g Feb. 1i| -43¢-Feb. ill "i3¢ Feb 1 33g yan. 3] 
clAnopar| 11,7 4%% Sale 23% Sale 134 Feb. 11] 434 Feb. 1)| 1% Feb. 11) 4% Jan 
Tenn Cop & Chem no par) 32,500 49,300} 10% Sale 10% Sale | 101% Sale | 10° Feb. 21| 1114 Feb. 6|| 934 Jan. 13| 114% Feb. 6 
Feeee ott balehur (The)--25| 146,867| 407,817]| 45% Sale Sale | 46% Sale | 4334 Feb. 1| 463% Feb. 27/| 42% Jan. 10) 46% Feb. 27 
Texas Gulf Sulphur----- 10} 128,100 246,300) 40% Sale 42% Sale | 4534 Sale | 42 Feb. 11| 46% Feb. 25|| 38% Jan. 4) 46% Feb. 25 
Tex Pacific Coal & Of. 210 50,600 97'600I| 265% Sale || 23% Sale | 271¢ Sale 2354 Feb. 1] 28% Feb. 27 Jan. 9] 28% Feb. 27 
Texas Pac Land Trust_100 572! 611)}290 390 ||300 400 |325 400 (340 Feb. 15/400 Feb. 16'315 Jan. 27/400 Feb. 16 
Tidewater Oil...----- 100 1,900 2,500))134 Sale {127 140 |128 133 |127% Feb. 11|133% Feb. 21| 127% Feb. 11/134 Jan. 3 
bacco Prod Corp.-.100) 36,200 78,800] 6354 Sale || 62 Sale | 595% Sale | 58% Feb. 28] 64% Feb. 6) 581% Feb. 28) 65% Jan. 20 
ea a 100 1,000 1,700} 88% Sale || 89 96 | 8914 Sale | 89% Feb. 28] 95 eb. 10 8814 Jan. 3| 95 Feb. 10 
Transcon Oil ctfs_.no par} 85,900} 153,100)| 10% Sale 9% Sale 9% Sale 9 Feb. 14] 10% Feb. 27), 9 Feb. 14, 11 Jan. 3 
Transue & Wms St’l no par 500 1,600|' 33° Sale |' 323% Sale | 313g 34% 32% Feb. 1] 34 Feb. 8]| 32% Feb. 1) 34% Jan. 17 
Underwood Typewriter 100 225 225,116 130 |125 160 |130 Sale |125 Feb. 23'130 Feb. 28)/125 Feb. 23!130 Feb. 28 
PE ee 200;104 11334|104 11334)104 1133%%|______. ______J_____. _____- 107% Jan. 12/130 Jan. 14 
pee ae S SAGeE now 100 3,100 5,500) 70% Sale || 68 66 Sale | 63% Feb. 25, 70 Feb. 3/| 63% Feb. 25' 71% Jan. 5 
Union Oifl.__.-.--- no par| 44,700 89, roe: fe 185% Sale || 18% Sale 1844 Sale | 17% Feb. 21: 20% Feb. 6|| 174% Jan. 5) 20% Jan. 16 
Union Tank Car_.-_-_-- san 50 98 94 95 100 | 95% Feb. 25; 97. Feb. 27!! 95% Feb. 25} 974 Jan. 9 
Preferred _......--- 2,800 6,200 103 Sale ||1035% sale 10344 Sale |102 Feb. 6 103% Feb. 21/1102 Feb. 6/105 Jan. 16 
United Alloy Steel --_no fe 3,500 13,400] 25% Sale || 2614 Sale | 2734 Sale | 26 Feb. 8) 271% Feb. 10/| 25 Jan. 11] 29 Jan. 20 
United —— Stores - - - a aibaail wilheall 1130 160 |/130° 150 {100 150 |130 Feb. 25130 Feb. 25/130 Feb. 25|130 Feb. 25 
PT scacanadh« 400 2,550)10434 Sale |}107 112 |[c10454Sale |710454Feb. 2811014 Feb. 20/|210454Feb. 28)110% Feb. 20 
United Drug-----.---- 100 8,800 18,000) 72 Sale || 6934 Sale | 6644 Sale | 65 Feb. 17; 70° Feb. 1|/ 65° Feb. 17 on Jan. 17 
ist pteterred sdisauusiieliehs 50 1,000 2,000] 45 Sale || 45% 46 | 43 44 | 41\% Feb. 18) 454% Feb. 6)| 41% Feb. 18 6% Jan 16 
ATS 100 24,900 45,600)1231%4 Sale |/12814 Sale [140 Sale {12814 Feb. 11145 Feb. 20)|119% Jan. 4 145 Feb. 20 
United Retail Stores no po 155,800} 245,600) 5244 Sale || 534% Sale | 44% Sale | 4314 Feb. 28) 561% Feb. 6]! 431% Feb. 28} 56% Jan. 20 
U 8 Cast Iron Pipe & F 100 78,380 95,880)]| 17 Sale 17% Sale | 26% Sale | 17 Feb. 1! 27% Feb. 10)} 16% Jan. 13) 27% Feb. 10 
A a 100 9,700 17,250] 51 55 555% 57 6134 Sale | 57 Feb. 2) 64 Feb. 10)| 50 Jan. 11) 64_ Feb. 10 
U 8 Express------.--- a : eheok 100) 6% 6%) 6% 6%] 6% 6% 5 Feb. 1| 5% Feb. 2|| 5 Feb. 1) 6% Jan. 17 
Us Food Pr Products....100) 92,500} 180,300|| 10% Sale 5% Sale 334 Sale 234 Feb. 8| 5% Feb. 3/| 23% Feb. 8| 104% Jan. 3 
U 8 Indus Alcohol. ---- 100 54,800 195,200], 40 Sale 4314 Sale | 4434 Sale | 4314 Feb. 1/ 46 Feb. 23|| 37 Jan. 6) 46 Feb. 23 
Preferred -......--- 3,650 4,350|| 8644 92 93 98 | 95 967%| 95 Feb. 2} 95 Feb. 2|| 90 Jan. 9) 95 Jan. 18 
U8 Rubber 100} 37,800] 60,800/1 61 Sale |} 58 Sale | 59. Sale | 58 Feb. 1| 6434 Feb. 7|| 56 Jan. 3] 64 Feb. 7 
Ot ot BE dedbncede 71,700} 139,500) 543% Sale || 53% Sale | 56% Sale | 534% Feb. 1) 56% Feb. 28]| 51% Jan. 9] 56% Feb. 28 
ist preferred ------- 4,615 11,115)100 Sale || 99144 Sale |100 Sale | 99 Feb. 71001 Feb. 25|| 99 Feb. 7/101 Jan. 14 
UB Binet ‘Retg & Mg_-50 3,300 5,080} 36 Sale || 3444 36 | 33 334%) 33 Feb. 27) 35. Feb. 2/| 33. Feb. 27) 37 Jan. 18 
fred ..........- 90 1,300)| 43% 4534)| 427% Sale | 43 44 | 424% Feb. 8 431% Feb. 16]! 424% Feb. 8) 44 Jan. 12 
United States Steel....100) 667,700] 1,603,300) 8444 Sale || 8514 Sale | 9454 Sale | 8434 Feb. 1) 9614 Feb. 23|| 82 Jan. 6) 96% Feb. 23 
ested - lodaledint 13,400 23,100]}11434 Sale |/117 Sale |11614 Sale |113%% Feb. 3/117° Feb. 1//113% Feb. 3/118 Jan. 16 
Utah Copper.......... 0} 40,100 91,300|| 63% Sale 625% Sale | 62. Sale | 60% Feb. 10; 631% Feb. 4/| 60% Jan. 5| 65% Jan. 21 
Utah Securities ¥ t c...100 31,900 42,200)} 11. Sale || 10% Sale | 1334 Sale | 10% Feb. 1] 14% Feb. 23|| 9% Jan. 18) 144% Feb. 23 
Vanadium wares Oe 68,400} 207,700)) 3134 Sale || 33 Sale | 3634 Sale | 323g Feb. 1) 371% Feb. 24/| 304% Jan. 10 Jan. 20 
Van Raalte, ist pref _-. 100 ER Oe cee Eire aie 92 Feb. 2) 92° Feb. 2/| 92. Jan. 17| 92% Jan. 17 
Va-Carolina Chemical. 100 16,200 30,000)) 2854 Sale 297% Sale | 33. Sale | 2934 Feb. 1! 333% Feb. 28|| 27% Jan. 16| 33% Feb. 28 
DE odeninnmidee 00 4,300 6,800) 70 Sale || 66 6814] 68144 70 | 67 Feb. 7| 69% Feb. 24!| 67 Feb. 7| 70 Jan. 12 
Va Iron Coal & Coke--100 2,100) 17,300] 85 90 || 81% Sale | 45 50 | 50 Feb. 18) 83 Feb. 13]) 50 Feb. 18} 94% Jan. 18 
Vivaudou (V), Inc_no par} 19,200, 24,615]) 6% Sale 654 7 7% Sale 65 Feb. 2} 8 Feb. 10)| 6%Jan. 6) 8 Feb. 10 
Vulcan Detinning. 5100 s--aaal_ secaaall ii3z Sai “iiiz Sais “|-1332 -1952\"1iz-Fee-"al"aaaz-wane“aall-Ggaz-yan“aal UG3Z Fob 3a 
e ellbroner no par| 21,400 22,900 il ale || 1144 Sale | 124% 13%) 114% Feb. 1] 13% Feb. 24/| 1034 Jan. 16} 1354 Feb. 24 
Wells, Fargo Express-__100 2,300 16,000 694) 78 81 8014 Sale 8014 Feb. 28 + Feb. 14 6614 Jan. 4| 85 Feb. 14 
Western Union Teleg_-_100 7,100 12,700 90 92 9144 Sale | 924% Sale | 89 Feb. 8) 92% Feb. 21/| 89 Feb. 8] 92% Feb. 21 
Westi house Air Brake 50 900 1,200}} 93 96 92 96 99 102 92 Feb. 2)100 Feb. 21|| 92 Feb. 2}100 Feb. 21 
West’gh E & Mfg assent 50 65,180 86,280}| 5014 Sale 5144 Sale | 5544 Sale | 514% Feb. 1! 56% Feb. 21|| 49% Jan. 4] 56% Feb. 21 
ist preferred..--.-.-- 0 100 100}} 65 67 ee ee eee. Sees ® is ae a 65 Jan. 6! 65 Jan. 6 
We man Br areron, igre... TES 49,000 49 ,000}|----- gsoo-W-ss37 g-g--|-aa57 ace--|-asqo-mca-- a7 eerie Bo Pe a. Te . 
: Eh, STI 14,100 40,600) 39 Sale 38% Sale | 387% Sale | 374% Feb. 10| 40 Feb. 4/| 35% Jan. 6) 40 Jan. 1 
White Oil “Corp. 0 par} 30,600 59,150)| 1044 Sale 7% Sale | 944 Sale 734 Feb. 11 10 Feb. 6 714 Jan. 30| 10% Jan. 3 
Wickwire-Spencer Steel - _5 6,420 22,930|| 1514 Sale 4 14141 1434 Sale | 14 Feb. 18) 164% Feb. 9j| 1044 Jan. 31) 16% Jan. 20 
Willys-Over i Li ulatbie 2 41,120 69,320], 534 Sale 5% Sale 5 Sale 41% Feb. 17; 5% Feb. 3]| 4% Feb. 17| 5% Jan. 18 
New preferred -- -~-- 100 4,300 7,900}| 27% Sale || 2634 27 26 Sale | 24 Feb. 17; 29° Feb. 7|| 24 Feb. 17} 30 Jan. 18 
wipes. Co nc vtec no par 8,900 15,500)) 28)4 Sale |, 31% Sale | 40 Sale | 313% Feb. 1) 42 Feb. 23|| 27% Jan. 4) 42 Feb. 23 
 peoee tire 1 700 1,700|| 68 70 At nea 78 80 | 73 Feb. 9) 781% Feb. 27|| 66 Jan. 10) 78% Feb. 27 
Woolworth oF Wiscose 100 9,300 18,800) 140 Sale |/1433¢ Sale {149 Sale |14334 Feb. 11152% Feb. 6/|137 Jan. 6)152% Feb. 6 
erred ._....--.- 300 per 117 119 |117 119 {11744 Feb. 7119 Feb. 9/|117% Jan. 19|119 Feb. 9 
Worth’t’n P & M vtc_100 8,950 24,050)| 4514 Sale || 47 Sale | 4614 Sale | 4544 Feb. 9) 4714 Feb. 16 43% Jan. 4| 48% Jan. 20 
Preferred Avtc..-.100) -___.. 400}| 82 88 83 88 | 83 Rage Ty Sadeghi: STE rt Jan. 12) 85% Jan. 18 
Bvtc_._.100 1,000 2,200} 60 68 68 69 | 67 68 | 67% Feb. 25) 70 Feb. 14 64% Jan. 9| 70 Feb. 14 
Wright Aeronautic.no par 1,500 5,500' 8% Sale 6% 8 64% 7%1 7 Feb. 27| 8 Feb. 2l| 6 Jan. 271 834 Jan. 18 
a Less than 100 shares. 6 Ex-rights. c Ex-div. and rights. d Ex-rights (June 15) to subscribe, share for share, to stock of Glen Alden Coal 
Co. at $5 per share and ex-dividend 100% in stock (Aug. 22). ¢ 1st paid. /f Full paid. 3d paid. » Ex-stock dividend. uoted ex-dividend 
during the month prior to this date. z Fex-dividend. = ° , ’ #8 





(GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


1. In the following thirty-two pages of tables, quotations are given for all the more important securities If 
a oe in _ " e> ae —_ for leading unlisted and fle ::'Ve@ securities. ‘ epee 
° otations from tock Exchanges are as near as possible for 116 closing day of the month preceding the date of issue. 
As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prions and inteneat® on have aie ted the came 
method and no longer employ a designating mark to indicate the fact except where there is a deviation from this rule. The 
reader will understand, therefore, that unless the letter ‘‘f’’ is prefixed to the price, he must pay accrued interest in addition 
to the price. This, however, does not apply to income bonds or bonds in default, in which cases the price includes the 
interest, should there be any. 
3. The letter ‘‘f’’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest 
forms part of the price, and therefore the purchaser does not have to provide for it separately in making payment. As 


7 stated in the case of income bonds and bonds in default, the price is always “‘flat,’’ and no designating mark {s em- 
ployed to indicate the fact. 


4. Stock prices marked thus (d) are per share. 
per share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 
are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 


6. The following abbreviations are often used, viz.: ‘‘M”’ for mortgage, “‘g’’ for gold, ‘“‘gu’’ for guaranteed, “end” for 
endorsed, ‘“‘cons’’ for consolidated, ‘‘conv’’ for convertible, ‘‘s f’’ for dultent fund, “‘l 2” for land grant, “‘op’”’ for optional. 


7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


All others are per cent except bank stock prices, which are qunted 


























































































































- Bonds Bia. Ask. Bonds Bid. Ask. | Bonds Bia. Ash. 
RAILROAD BONDS Baltimore & Ohio— \Canada Sou 5s 1962 ser A_.A&O| 994 57 
sfien wonder the conselidated same. Prog en 3749 4 1928--J&d] 9174) 92, (Canadian National Bye | | oe 
consolsdated name. g July ana 8 8% | q tr 7s May si lisain di 105 106 
adirondack—See Del & Hudson Conv 434s 1933 red 1923 M&S! 77 4| 77% \Canadian Northern— t 
ikron & Barb Beltg 4s’42_J&D) 80 | --.-..- Ref & gen 58 1995SerA_.J&D) 78% 79 ist con deb 48 1930 gu.J&D30) -.._-| ____. 
tla Gt South ist 5s Dec’27_J&J} 93 .----|| 10-ys 68 July 1929...-.- &J|; 9644 9654) Sf deb 7s 1940_........ J&D;} 109%] 110 
Gen M 5s Dec 1 1927 £.__.J&D 8 6 Eq 448 1922-1923..__.A&0/b6.10%)| 5.75%) Sf deb 644s 1946 _._._ - J&J; 108%) 108% 
lst cons g 58 1943 Ser A-J&D) 92 |  _L-LL) Pitt Jc&M div 3s z’°25M&N 88 8844| 6% coll notes 1924_...._. F&A 99 99 
Belt Ry of Chatt 5s 1945_J&J oe | ééeod Pittsb Lake Erie Va— Eq 4448 various............ 664%) 5.85 
tla Midland—See Atl Coast Lin Refund gold 4s 1941_.M4&N 74% 74% | Eq tr6sJul’22-Jan’29SerBJ&J'b 6% 5.90% 
Alabama N Ori T &P Junc— S W div ist g 344s 1925__J&J 88 88144| Manitoba SE Ist 4s £'20F&A/}  -..__) ____. 
wi deb 58 g "40 red 10_M&N lf 78 83 Central Ohio Winaeoes Soames Ge SPREE wcocal cncae 
“B” deb g 5s’40 red ’'10_M&N/ lf 68 75 Reor Ist con g 444s’30M&S| 90%! -.--- Canadian Pacific— 

C’’ deb g 58 Nov 1 1940_A&0O! lf 60 65 Ohio RivRR—lst g 5s’36J4&D ies Cons deben 4s perpetual__J&J 777 8 
Alabama Tennessee & Northern | Gen gold 53 1937....A&O} 90%) -.--.) 6% notes Mar 2 1924_.M&S82; 100'4 100% 
Prior lien 6s 1948____--- J&J 80 | 87 | Hunt&BS list 63 1922. .J&J) --.--| -..--! Eq tr 44s 1922-1928...J&J3/b 5.80) 5.55 

aidany & ae Dei & Hud | Pitts Ci & Tol 1st 68’°22_A&0 99%| ...--|| Eq tr 6s Oct 1922-32...A&0O/b 5.80) 5.55 
on gg Ad ey—See Penn RR! | | Pitts Junc—lst g6s'22..J&J) 9734) --.-- Aroostook Val 44481929 F&A; 40 | LLL 
Alleg & West—See Buff R & P | 2a @ Ge Sale § 1988...d RE ccccol ccsee New Brunsw ist g 5s "34 F&AIlS 86 89 
Allentown Terms 4s 1919 | Sch Riv East Side 49°25_J&D| 95 | --.-- Cons deb 4s perpetual__J&J\lf 68 71 
Ext at 6% to 1929____-- J&J; 1004; 102 || Staten Isl Ry 4443 1943_J&D) 60 | ----- wg = deb gu 5s perpJ&Dilf 82 86 
Alton Bridge—See 8t C M & StL | Tol & Cin div 48 1959_.J&J| 6434 65 '\Carb & Shaw—See Illinois Cent 
Ann Arbor ist g 481995_..Q-J| __ 61 62'4|  WVa& Pitts lst 4s g'90A&O!} 75 764 Carolina Cent—See Seab Air L 
Aroostook Northern—SeeBangor; & Arojostvuos: Bangor & Aroostook— Caro Clinch & Ohio 58’38_J&D) 84 84% 
Aroostook Valley—See Canadia'n Pac. | | Ist M 58g Jan 11943_._.J&J| 88 91 | Equip i} eee: F&A\b 1% 6.10% 
Asheville & Spartanburg—S U & | _ | Cons refund g 48 1951...J&J| 63 65 |\Carolina & Yadkin River— 
Col ist M g gu 48 1995..J&J); 70 | 75 | Medford Ext 5s 1937_...M&N)| -.--- 75 «|| _ Istsf 5s 1962_...-.-... J we -«| coerce 
Atch & East’n Br—4s 1928_J&J TS | sence | Piseat Div g 5s Jan ’43_.A&O 72 75 \Carthage & Adiron—See N Y C 
Atchison Topeka & Santa Fe— — | $StJohnsRivExt gu 58°39_F&A 72 75 || Catawissa cons g 48 1948__A&O 78% 83 
Gen mort gold 48 1995..A&O|) 87'4 8734, Van Bur Ex 53g Jan’43-Ak0 78 | -_.-- |Central Argentine Ry Ltd— 
| 4sJulyi°95-Nov,; 80%, 81 | Washburn Ext lst 5s°39_F&A, 70 75 Conv g 6% notes 1927_.F&A) 9034) 91% 
tamped -._...-.-..M&N)| 80’4) 80°%, Aroostook Nor 35s g1947A&0} 72 _..../Cent Ark & Bast—See St L 8 W 
Conv g4s of '09 due 55 optJ&D 73 4 79 | Nor Maine Seaport 58’35A&O0\n 72 80 (Cent Branch Ry—See Mo Pac 
Conv g 48 of 1905 due’55 _J&D 78 4 73°% ‘Battle Cr’k & Stur—See Mich C Central of Georgia— 
Cony g 48 1960........J&D _ 97% 984 Beech Creek—See N Y C & H'\Riv lst M g 58 Nov 1 1945_._F&A 97% 98 
Eq tr6s Jan 15 °23-’35_J&J15,/65.65'9) 5.35'% Bellingham Bay & British Col— | | Cons gold 58 1945..-.-- MEN 93 94 
Trans 8 L ist g 43 1958.J&J| 381% 83% 1st g 58 Dec 1 1932_._._.J&D) --.-.) ..--.)| 10-yr6%sec gold bds’29J&D/) 96 97 
Cal-Arizist&rfi44s"620p M&S, 90 Yl Bell & Caron—See Illinois Cent | | Eq 4% July '22-Jan’26_J&J|b6.37 to) 5.75% 
> atepeecntegeten -| 83%) ..... Belt RR & Stk Yds (Ind’p’l’s)— — | Chat Div gold 48 1951_.J&D| 76%%| __-_- 
@ Okla Div list g 4s °28_M&S 91% 93/4| 1st ref g 48 1939_..._.._.M&N 75 | 78 =| Macon & Norg 5s 1946._J&J 9154; ..-.. 
Hutch & So ist g 5s 1928_J&J 92 a Belt Ry of Chat—See Ala Gr So , Mid Ga & Atl ist 581947 J&J| 389 oii 
poo Ms Div 48 1965-J&J) 80'4' 82 Belvidere Del—See Pennsylvani\a | Mobile Div g 58 1946....J&J| 91%) -.--.. 
San Fran & San Joaquin Vali— we: Bennington & Rutl'd—See Rut|land | Oconee Div ist g 58 1945J&D) -.-.-| -.--- 
ist g 58 Oct 11940.._.A&O); 99%  .._- Big Sandy Ry—See Ches & Ohio | Cent RR & Bkg 581937 M&N, 89%) ----- 
Santa Fe Prescott & Phoenix = Birm Belt—See St L & San Fr | Chattahoochee & G 5s’30J&J| 8144) --.--- 
Ist g 58 1942_.___.- M&S; 94%!) ....- Birmingham & 8 E 6s 1961 M&N 10 20 | Chat R & South g 58’47.J&J) 83 | -.-.-- 
Atlanta Birm & Atlantic— a Birm Term ist g 48°57 gu._M&S a, bo diihoa __ Eatonton Br 58 g 1926._J&D)___ 90 93 
Income 5s Nov 1 1930...._. 15 | 18 | Bolivia Ry 1st 58 1927... J&J} .....| -.--- Cent Indiana—See Cl Cin Ch & |StlLoutsz 
Atl & Birm 1st g 58 1934-J&J) 35 | ____. Boonville St Louis & Southern— ‘Cent & New Eng—See N Y N H |& Hart! 
Atlanta & Charl A L—See Southjern Ry | ist M 5s 1951_....___.. F&A 80 82 | Gentral of New Jersey— 
Atl Knox & Cin—See Lou & Nasjhvilie | Boston & Albany 58 Oct 63 J&J) 93 | -Ll. | Gen M (now Ist) g 58°87 J&J| 10534) -.--. 
Atlanta Knoxv & Nor—See Lou|lsv & N ashy §s June 1942.......... J&D| 94 -.---| EqtrésJan 15’23-’35_J&J 15|b5.70 | 5.35% 
Atlantic & Dan—sSee South RR 5s July & i eager J&S Se onde Amer Dock & Imp 5s 1921 
Atlantic City—See Reading Co 444s July 1937....---- J&J St oma Ext at 6% to 1936....J&J| 106%) -.-.. 
Atlantic Coast Line Co of Conn— a 4s May 11933 guNYC_.M&N| 864 --... Leh & W 8B Coal con g 4s ‘a 
Certs Indebt 5s irredeem J&Di/ 8774 90 45 May 1 1934 gu NYC_M&N hee Bene 1925, 1930, 1935____- &Dib 6% 54% 
Certs Indebt 48 1925....J&J\f 93 (| 98 43 way 1°35 gzuNYC__._.M&N 8544; LL. N Y & L Brvgen481941_M&éS| 85%) ~..-... 
Atlantic Coast Line RR— ail 3748 SOD Diiciescsed - BEM «seca: General gold 58 1941_.M&S| --..-| -..-- 
lst cons 4s July11952M&S; 87/4 8734 Ref 3}4s1952guNYC AO; 70 | Central Ohio—See Balt & Ohio 
Coltrg 4sOctl’520pM&N| 77's; 79 Bost & Lowell 4}g8 Feb’'33_J&J| 65 | Central Pacific—See So Pacific - 
Conv deb 48’390p"16M&N| 73 | 80 °° 48 April 1932.........-A&O} 63 | ._...|Charleston & Nor—See Caro Atl] West 
Gen unif Ser A 4448°64 J&D $6 387)}4 Boston & Maine—4 4s g '44J3&J 60 | _ Charl & W Car Ist 58°46..A&0; 82 | .----. 
7% notes May15 30M&N re Ret] 105, 446s April 1 1929_._._.- ALO) 72 | 76 Aug Term ist gug 68°47 A&0O;} 96 100 
Eq. 6748 Feb (22-136 F&A'DS.79 9) 5.60%) 48 Sept 1 1926......__-M&S, 72 | ..... Chateaugay Ry—See Del & H 
Eq 68 Jan 15°23-'35-J&I 1505.30 %) 5.60 Jo, 48 Feb 1 1937....-.-.- F&A! 53 | _.... Chattahoochee & Gulf—See Cenjof Ga 
AlaMid—Istgug5s"2sM&N 95%; 99/4 48 Aug 1942_.......-.- F&A) 55 | .____|\Chattanooga Sta 48 '57 gu.J&J| 73 79 
Atlantic Coast Line of SC— | 3248 a J&S 65 | _._.. Chesapeake & Ohlio— 
Gen Ist g 4sJuly *48-J&5) 87 | 884 3a July 1950_._..__- th: a_ eel: eband | 1st cons g 58 1939..---. &N; 9734) 98 
N E of S C 68 1933-_J&J) 109 | -....  PortaGtF&Con 4448 '°37_J&D) 65 | _..-- General 434s gold 1992..M&S| 8334) 837 
Brun & West ist 48'38.J&J) 87%) 89 (Bos & NYAL—See NYNH&H | Conv g 443 19300p'15_F&A| 83)4) 83% 
Char & Sav gen 78 1936_J&J) 112 ----- Boston Rev B & L 43 '°27_J&J 30 | 1...) Genfund & impt 5s 1929_J4J) 944) 95 
Fla So ist g gu 48 °45__J&J 83 os Burns & W—See At Coast Line | | Conv g 58 1946___.__..- A&VU, 86 86 
Nor & Car 58 1939...A&O) 96 100 | Buffalo Creek Ist 58 1941_.J&J| 87 | 90 |§ Eqtr4Jan15'23-’26_ J&J15 gt? 5.60 
Pet’b’g—Class A 5sg’2634J) ----- 99/4 Buffalo Rochester & Pittsburgh | | Eq tr4%s Jul ’22-Dec’26 J&D/65.85%| 5.60 
Class B 68 g 1926._.A&O0 102 103. | General 58 g 1937_.....M&$; 100 | ____.) Eq tr 44s May ’22-’27_.M&N 65 a 5.60 
Rich & Peters4}481940A&O) = 85 ----| Con g 4}48 1957_.....M&N| 3914 0 | Eqtr 5s June ’22-’26_...J&D 65.85%) 5.60 
| Sav Fla & W ist g 63'34 AZO 105 | eecee Equip 63 Ser K 1923-°33_F4&A)b5.80% 5.50%} Equip 64s 1925-1935_..J&D/b5.857%)| 5.60 
lst M g 58 19 4....A&O 9734; .--.- Equip 4363 Ser E 1922__M&N/65.79%| 5.40%) Craig Valley 1st 58g °40..J&J ot, PP. - Be 
Wil & Wel geng 58°35.J&J; 97 100 Equip @ 4348 Ser F 1927 A&O) 65.65% 5.25%| Potta Creek 49 1946____- J&J| 73%) ----- 
Gen mort g 481935._.J&J; 87 | -.---| Equip 4s Ser G 1929__..A&O65.65% 5.25% R&A Div istcong 48’89J4J; 82%) 82% 
Atlantic & Y Southerin Ry Al & West4sgguarl1998A&O, 79% __... 2d con g 48 1989__.._.._J&J 75_ oa 
a | | Clear & M Ist 58g gu '43_J&J 904%, _....| WarmSp Valist5sg’41M&8) 85% ----- 
| Roch & Pittsb— Coal Riv Ry lst 4s gu’45 J&D 76)4| ----- 
| Consol ist g 68 1922._.J&D} 100 101 Elevator Cog 48gu'38_.A&O0) 64 | ----- 
—See Pa RR Buffalo & Southwest—See Erie. Big Sandy Ry ist g 48°44 J&D 77 oan 
Balt & Cumb Val RR 68’29_J&J) -----| -.-.- Buff & Susquehanna RR Co | | Greenb Ry ist g gu 48°40M& 774 ---<0 
Wx test M Ge July 1931. _J&J 90 100 ist 4s Dec 30 1963... _J&J 73% 75%) Raleigh &8 ist 48 °36_J&J 63 eeeun 
Balt & Harrisb—See West Md Burl Ced Rap&No—SeeCRI&P WestPocCorp lat 4448'45 F&A) = 80 
Butte Anaconda&Pac 58°44 F&A! 87 89 ||\Ch ke & Ohio Northern— 
California N W 58 1928 gu_A&O| 94 97 ist M 5s 1945 quar_. __- 86 | ----- 
Cam & Clear—ist 58g '41..J&J| 9244) ____. Chesterf’d & Lanc ist i ’55F&A; 40 50 
Gen M g 48 1955_____~.- Sx Renee 
Cambria & Indiana— 
Ist M gold 5s 1936 __..M&N;| 95 98 
| ee 
{This price ine ludes accrued interest. & Last sale. [In:London. n nominal. 3s Sale price. 
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Bonds 





Oe ee owe eee = oe 


Okic & Alton Ist 344s 1980_J&J 


RR refund g 38 1949____ A&O 
Deb 88 1922 subj to call. J&D 
Caicago Burlington & Quincy— 
Gen M 48 105% MAb 
Eq tr 6s Jan 15 


iLinois Diva }48'49 op '20_J&d 
46 suiy 1 1949.._-_-... Ja&dJ 
Nebraska Ext 48 1927. M&N 


CB é& Q joint 4s—See Nor Pac 
Chic & East Ill (new co) — | 
Gen M 5s May 1951._-_M&N 

Omicago & Eastern lLilincis— 


Hef & imp M 48g °55 op. J&J fs 
dep... if 
ist consol 68 gold 1934. A&QO / 


U 8 Mtg & Tr ctfs 


Gen consol ist 58 1937. M&N 
UD 8 Mtge & Trust ctfs dep / 
Stamped Nov 1917 int__. 
Guaranty Tr Co ctf dep. __ 
Eq 58 Mar’22-Sep '25 M&F) 
Ch & i C Ry—Ilst 58 °36_J&/J 
Ohkic Gt West—Ist 46 1959M4&5 
Obic Ham & West lst 68'27_JadJ) 
Ohic & IC Ry—BSee Chic & E ii 
Okicago indiana & Southern Ry| 
Con tee g 48 1956 guar_J&J) 
Ind Il) & Ia lst g 48 1950_J&J 
Ca o Indianap & Louisville— 
M g 68 1947 Ser A___J&J 
Ref M ga 5s 1947 Ser B___J&J 
Ref M g 48 1947 Ser C___J&J 
ist & gen 58 1966_._.._.. M&N 
Eg 448 Aug’22-Aug '23_F&A 
Indianap & Lou ist 4s ’56J4&J 
Monon Coa! gu 5s ’36 op J&D 
Ch I & StL ShL—See CCC&BStL 
Oh! Lake Shore & Eastern— 
ist M 4348 1969 op 1919 _J&D 
Ohic Milw & Puget Sound— 
lst M g 48 1949 guar J&J-Q-J 
Caicago Milwaukee & St Paui— 
aon ¢ A May 1 1989. J&J 
Gen & ref 4s Jan 2014 A&O 
Conv 58 Jan 2014 Ser B F&A 
Gen g 3s B May 1 1989 J&J 
Gen 4s May '89Ser C J&J 
Deb gold 48 July 11924 J&J 
Conv deb 44s '32 op '22 J&D 
Gold bonds 48 1925 op ’22J&D, 
Ch & Mo Riv ist 58 1926_J&J| 
Fargo & So g 6s ass’d '24_ J&J) 
Mil & Nor 6s ext at 4%'34 J&D_ 
Cons 68 ’13 ext at 4% to | 
1934 J&D 








o 





~~“ *---—-— wr — — = 


8g 1987___ _- M&N 

Gen M gold 48 1987_._...M&N 
aes non-pay Fed Inc Tax 
Gen M 5s 1987 stpinctax M4AN 
Bink fund deb 5s 1933__.M&N 
Sinking fund 68 1929...A4O 
OEE A&O 
Exten bonds 48 1926__F&A 15 
10-yr 78 June 1 1930__.__.J&D 
15-yr 63448 Mar 1936_-_- M&S 
Equip tr 444s 1922 ____- A&O b 
Eq tr 6s Jan 15’°23-’35_J&J 15 6 
Eq tr 648 1925-36 Ser J.M&S b 
Eq tr 6s 1925-36 Ser KA&O 





oe 


Boyer Val Ist g 3348 '23_J&D 
Des Plaines V 454s'47 Mas 
Frem Elk & Mo V 68 ’33 A&O 


Ia Minn & NW ist3 s'’35J4J 
ManitowGB&nW3ka'41J& J 
Mashf ext ist M 58°22. A&O 
Milw Lake Shore & West— 
Mich Div ist 68 1924 J&J 
Ashland Divist g 6s’°25M48 


Ext&imp ef g 58 '29_F&A 
MilSparta& NW ists "47M48 
Mil&StateLine Ist3 }48'413&J 


3448 '24 J&D 


EastGrTr4\& 
City & Pac3 s’36FaA 
ria & St. Louis— 

+ pee. _M&& 
of deposit. ___ 
& Pac a — 
old 48 1988... J&J 
934 op to 1911 A&O 
Eq tr 6s Jan 1923-’35____J&J 
Eq 5e Ser H 1922-1923. J&aJ 
Eq 448 May '22-'25.. M&N 
Eq 48 July’22-July '27_J&aJ 
Burl ar ids & North— 


Con ist &col tr 5s 2’34 A&O 
M&StL ist ; 


CoCo 


g 78°27 J&D 


Oo 





193-35 J&JI 15} 



























































“thy TY 
GENERAL QUOTATIONS (Vou. 114. 
NOTICE.—AIl bond prices are ‘‘and interest’? except where marked “f” and income and defaulted bonds. 
| f . 
Bid. | Ask. Bonds ss | _—Bid. | Ask. | bends ma: |} de 
39% 40 Chic St Paul Minn & Omaha— | | Delaware & Hudson (Concd)— rs 
55 5534, Cons 6s June 1 1930___.J&D/ 10434 106%{| Chateaugay Ore & a 
ke ..-.| Cons 6s red to 3s 1930_J&D Kas eee Guar gold 4s 1942_._.J&J 69 
| | Deb gold 58 Mar11930.M&S 92 924% Rensselaer & Saratoga— d ee a es 
8634| | 83 PN none apine sinainie is d weeel anne 6% gbds May 1’41__.M&N! 1095 
5.65, 5.35% Eq 68 Jan 15 1928-35_ J&J15b 6%! 5.75% _ Utica Elin & Bing 58’°39_J&J} 92 peat 
763 20) Eq tr 78 1924-31 Ser B_.J&Jb 6%) 5.75% Delaware Lack & Western— piers 
85 59 | North Wisconsin—6s '30_-J&J) 10234) -._.|| Morris & Essex 34482000J&B| 763%; 77% 
Q5 vole  BuperSh L dsJune1930_M48, 9214 _...| N Y Lack & Western— é td (4 
Chicago Terminal Transfer— | H 2d 58s g’d cons 1923__._F&A 99% 99% 
‘Chic & Gt W 58g 1936..J&D| 809 --.-|| _ Term & Imp 48gd’°23M&N| 9712) 9914 
73} 74 Chic Terre Haute & Southeast— | _ Osw & Syrac gu 58’'23._M4&N 95 | 96 ie 
| ist & refg 5a Deci’600p_J&0 791% 8234 Warren ist refg 3\%s 2000F&A 76} 79 ‘ 
----| ..---| Income M Dec! 1960_..__._\f 48 52 ||\Denver & Rio Grande— ae 
...| 35 Sou Indiana lst g4s’51_F&A)> 68 70 || Ist con g 48 1936___ J&3; 74% 
1021%| 10314 'Chicago Union Station— | Ist con g 4s 1936__._.J&J| 73° | 7977 
f{ 105% lst gold 44s 1963_____. J&J; 90 93 Improv’t gold 5s 1928___J&D 73% 79 
91s} ----| Ist M 6/48 Ser C 1963--J&J; 11214) 11234) Ist & refg5819550p _-F&A| 4414] 443; 
82 | _ Chicago & Western Indiana— | | B’k’rs Tr stpd ctfAug’21 int 413% 41% 
105 -..| Gen gold 6s Dec 1 1932. -M| 103 103% Farm. L. & Tr. rets 43 , a 
7%| 6%) Consol g guar 48 1952. &J} 70 | 70%%| Adjine 7scum 1932 0p _A&Glr PP ea 
6 | 10 Sink fund 7}4s Sept 1’35M&S) 10014) 100%) RioGrJune ist gu5s°393&D;) soul ~~~ 
101 | 105 Choc Ok & Gulf—See C RI & P | ,J8tg 48 guar 1940__-_J&s| 15 ip 
Cincin Hamilton & Dayton— | Rio Gr West ist 48 °39__J&J 75% 76 
} " General Sa gold 1942_...__J&D 83 sd lst cons g 48 1949 op__ A&C 63%| 63% 
83 85 2d — oe d 4%s 1937__J&J 85 87 Utah Fuel ist 58 1931_M4&5& 85 95 ‘ 
85¥%| 864% £Dayton & Mich list 5s 1911 Des Moines & Ft Dodge—See Mlinn & S't Louis 
we rtat 4%% to’3lop’17J4J 877%; ____. Des Plaines Val Ry— Chic 4; N W 
103%| 105 CIStL& C—SeeCcc & StL— Det Gr Rap & West—See PereM| 
91% 9124 Cin Indianapolis & Western— Detroit & Mackinac— 
75 == + =| lst M g 58 Nov 11965_.M4&N 58 60 | Prior lien gold 4s 1995__J&L 69% 76 
75 _ 79 Cin Leb Nor—See Pennsylvaniia RR |_ Mortgage gold 4s 1995__J&I 57% 
6.12) 5.75% Cine & Musk Val 48 1948. _F&A| x6 ____ |Detroit Riv Ten—tes Mich Cer gone 
674 ee Cincin North list g 48 1951_Ja&J 75 781% Detroit & Toledo Shore Line— 
53 56 Cin San & Cley—See CCC&StL. | Ist gold guar 48 1953____J&, 65 70 
Clearfield & Jeff—See Pa & N W |Dul & Ir Range—1st 58°37 A&C 95% 
- _Clearf & Mahon—See B R & P \Duluth Missabe & Northern— Ue 
84% _...| Cleveland Akron & Columbus— | lst cons g 6s Jan 1 1923__J&! 98 
| 2, | General gold 58 1927__..M&S| 93 9614\ Gen g sf 58 Jan 11941. _J&J| 98 dort 
651% 66 | om a 6S 1940__F&A Pe “ale — oo Shore & Atlantic aie 
1 a 73% 80 || Ist gold 58 1937________- 35 
72%4| 72% Cleve Cine Chic & St Louis— | Dutchess Co—-See Gent New i —— 
58%4| 5914) General 4s gold 1993__._.J&D| 77 7714 East Tenn Va & Ga—See So Ry 
65. 6544 | Gen M 5s Ser B 1993_.__J&J} 93 ..-.| Eastern Minn—See 8t PM & M 
62% 64 || Deb gold 4%s 1931_____ J&J| 86%) 87 | Elgin Jol & East 5s 1941 M&N| 97 98 
804; 80%) Ref & imp 6s 1929 SerA_J&J| 97%) 98 Elmira & Williamsport— 
o9%| 99%) Ref.&imp.m.6s ’4lser.CJ&J; 97%) ____|| Ist 68’l0 ext at 4% 1950_J&J|} 80 85 
6474) 65 || Equip trust 58 1922 1929_J4&J/45.85%) 5.50% |_ Income 58 2862________ A&C! 8444) ---- 
74 75, Equip trust 6s 1922-1927.J&D\55.85% 5.50% El Paso & Rock Isld—See ElPas o & Sou thwest 
9214 93/4) Calro Div ist g 48 1939. _J&J| 831% 85 ||El Paso & Southwestern Co— 
a7 ..--| CW&M Div ist 4sg'91.J&J| 77 | 781% New Mexico Ry & Coal Co— 
84% 87 | S8tLDiv ist col tr g48°90.M4&N 79\% ae lst col tr g 5s Oct 1°47 A&C 84 87 
aio | Spr&ColDiv 4s lst g’40_M&$| 81% ____ Ist&con&coll tr g 5s’51A&0} 80 85 
83%| 87 | ite W V Div Ist 48’°40_J&J iba wawal Dawson R & Coal 53’51J&J|} 89 95 
80 85 || Cent Ind Ry gu 4s 1953_M4&N 60 Sieal ElPas&RI 1st g gu As’513 4 80 85 
| Chic Ind & 8t L Sh Line Ry— \|Erle—NY&E ist4sext g’47 M&N 79% ia 
, Cn ist i, guar 48 1953_A&0 70 _...|| 4348 3d ext gold 1923 __.M&S 98%; 99% 
74% 75 | CIS L&Cist4s g Aug’36_Q-F 8414, ____| 5s 4th ext gold 1930_._A&é0 89 cine 
83 8374 CinSan&Clev con g 58’28.J&J 94% _...| 48 5th ext gold 1928... _J&D oe oe Mine 
81 82 || Cleve Colum Cin & Indiana | 7s 1st con ’20 ext to’30 M&$| 101% — 
101 102 | Gen cons gold 66 1934_J&J) 10334) 1071%%|| Prior lien gold 4s 1996_.__.J&J| 58%%| 58% 
7 95 || Id Bim & W ext 48 1940_A&O0); 78% __°_| Gen lien gold 4s 1996... J&J 44%%| 45 
1024; ---.| OInd & Wg 58 Apr 1938_Q-J| 82 aA ___|| Conv gold 4s 1953SerA_A&O; 38%) 39 
95/4; 96)4| Peor & East cons 48’40_A&0| 73%) ° 73% Series B 1953_______ A&O| 39 30% 
9274, 94 | 2d cons inc 481990__-_Apr1} 2314 28 Series D 1953_______ A&O; 40 41? 
105%) 106)4 Cleveland Lorain & Wheeling — Eq g 6s SerFF ’22'28_ _M&N\b 6.30 6 
a)! 5 25% Cons now Ist g 58 1933__A&0} 945%) ___|| Eqg 4s Aug’22-Aug’21F&A\b 6.30 6% 
s asl 6 408. Stamped subject tocall..__.| __-_| ____|| Eqg 5a July 1922-1923. J&Jib 6.30\ 6 
5.85) 5.6 Zo Con refg g 4\%s 1930 red_J&J 75 _...| Eq 4}4sSerBB Aug’22-24F&2\h 6.30 6% 
5.85) 5.60% Clev & Mahon Val—See ErieRR Penn coll g 4s Feb 1'51__F&A; 81 82 
2.80 5.60 fo Clev & Marietta—See Penn RR Buffalo & Southwestern— 
96 Y3 97/4 Cleveland & Pitts—See Penn Co ist g 6s’08 ext to 1928 J&J ---- 
854; ----| Cleve Short Line—See LS & MS 2d g 58°08 ext to 1928_J&J| ____| ---- 
106 % 107% ‘Cleveland Terminal & Valley— Jeff RR5s gu’09 ext to’19A4&C eee ae 
834; 86 || Ist 4s gold guar 1995.._.M&N| 78 80 || Chic & Atl Term 5s 1918 poe: 
noes 50 7z|oom! © [ron = Pp Western Maryland ext to July 1928______ J&d 86% ---- 
% 4s Colo & Sou ist g 48 1929. F&A 0%! !91 , Ch& Erie 5s 1st g 1982. M4N 86%: 87 
101% | Ref M g 4}4s May 1'35_MA&N| 8554, 8534| Cleve & Mah Valg 58'3834J| 905%| ---- 
1008 wooo] Ft Worth & DC 68’'21__J&D!| 100 01 || Erie & Jersey sf 6s 1955_J&J 86 | 86% 
o7 te 100° “Sele Sou N O & Pac—See St L&S F Genesee River 68 1957_.J&J| 84% 86% 
4 8 as ‘Colo Spr & Cripple Crk D Ry— | ane Does 6s con g 1935 A&O 102% ---- 
70% | 1st gold sf 58 1930______ &J 3 10 | Newb& N Y Ist 581929. J&J) 85 90 
ores] =n 77 |-~_L8t cons 5s Oct 1942___.A&O} ___- 3 | NJI&N Y Ist 6s 1910— 
oat 8 + “2 ‘Col Connec & Ter—SeeNorf & W | Ext at 5% to 1950____M&N jae 
92/s| 9474 Col Hock Val&T—See Hock Val | NY&GrLakegug 5s46M&N| 3014) _--- 
oR 8 13472 Conn & Pass—ist g 4s '43_A&O 65 ied NYLE&week RR— 
Tae | Newp&Richf ist 5s’41gu_J&J); ____| ____ Ist 68 curr guar 1922.M4&N| 97 ---- 
Baie $43z||-onn iver—Gold 48°43._.M&S} 65 ----| NYLE&WD &I ist 6813) 
2 4; 34s Jan 1 1923 ee J&Ji 65 ae Extended at 5% to ’43 J&J 89% ---- 
a 99 |\Connecting Ry (Phila)— | NY Pa&Op14s'35 M&S} 87 88 
15 20 | Ist M gu 48 Mar 15’51.M48 15 841% 87 | N Y Susq & Westela— 
||Connelisv & Monongahela Ry— | Ist refunding 5s 1937_._J&J 56 59% 
g114|  g21%|q,A8t Sf gold 48 1930 opt._M&s| 85 oe 2d mtge 44481937____F&A| _...| 46% 
7842 7836 Cuba RR—lIst g 58 1952. _Ja&J 79%! 79% Gen mtge 58g 1940__ F&A} 403%) 44 
5 00 5.73| pStl&ref g 734836 Ser AJ&D| 10145) 1015 Term Ist g 58 1943___.M&N|} 83%| ---- 
6.05) 5.7067 Imp & equip 58 1960___M&N 66% 0 Midland of N J ist 68.1910 
8 OBI 5705, Garrent Riv—See KC Ft8& M ext at 5% to 1940__A&O 83 ---- 
6.05| 5.70%, nalas & Waco—See Mo K & T Wilkes&E 1st g 5842 J&D} 60 ---- 
*('/o\|Daws Ry & C’l—See El Paso &|Southwiestern |/Erie & Jersey—See Erie RR 
95%| 96% Dayton & Mich.—See C H & D Erle & Pittsh—See Penn RR— 
~e 4 ao & Bound Br 34s '55_F4&A 77 83 ||European & N A—See Maine |Central 
---- aewere & Hudson— Evansville & Terre Haute— 
gsucl =. . ay 58 1935-_-.......A&O} 9154) 91%| Ist gen 5s gold 1942.._A&Ols 105%| ---- 
85 - st lien equip g 4%s'22. Ja&aJ 99%; 100 || Refund M 5s July 1941__J&J -<-- “one 
58 ----|| lst & ref gol 1943__..M4&N 83% 8814 Mt Vernon Ist 6s g 1923_A4&0 ---- 7eee 
7734 73 7% sec g bonds 1930_..J&D)} 10744; 107%] Sul Co Br Ist g 58 1930__A&0O ---- pene 
7734 Eq tr 6s Jan 15 °23-’35 J&J15/65.75%| 5.60% |Fargo & So—See Chic M & St P 
77%4| 773; Adirond 1st 4348 '42 gu_M&S| 72 ol Ritehb —65s Jan 1 1934_J&J| 70 seta 
8] 3°° Albany & Susq 3s gold 1946 | 4\¢s ref 1928... s ts 70 core 
cony before 1916) gu-A&O| 7714) 78%| 4i%8 Jan 1933.....~~ J& 69 “eee 
BluffPoint Land Impt Co— 4s refunding 1925______& 69 ---- 
lst Mg guar 48 1940__.J&J| 70 78 4s refunding Mar 1927__.M4&S/ 68 whee 
4s refunding 1927__.___- 68 “900 
4s Jan 1928__________ 67 siiostacina 
Troy & Boston—7s 1924_J&J|  ----| ---- 



































b Basis. / This price includes accrued interest. & Last sale. -In London. s Nominal. ¢ Sale price. 
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RAILROAD BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and ncome and defaulted bonds. 











Bonds. 





Flint & PereMar —SeePereMar| 
Fila Cen & Pen—See Seab Air L 
Florida East Coast 4%s’59J&D 
Florida South—See Atl Coast L 
Florida West Shore 5s 1934_J&J 
Ponda Johnstown & Glovers— 
lst cons ref’g g 4%s 1947_J&J 
Gen ref’g gold 4s 1950___J&J 
Ist con ref 4144s '52 opt_M&N 
Fort Dodge Des Moines & Sou— 
FF » Bees eae J&D 
FtSmithé& West ist g 4s’°54_A&O 
Fort St UnDepDet 414341 J&J 
Ft Worth & Dn C—See Col &S 
Ft Worth & Rio Gr 4s 1928_J&J 
Fre Elk & Mo Riv—See C&NW 
Galv Har & San An—See So Pac 
Galv Houston & Henderson— 
ist M 5s, 1933.._.... _A&0O 
Genesee River—See Erie RR 
Gen & Wyo ist g 58 1929_A&O 
Geor & Alabama—See Seab A L 
Georgia Car & N—See Seab A L 
Ga & Fla ist g 58 1956__.M&N 
Geor Midland—See South’n Ry 
Geo RR & Bank’g— 
Ref. 68s Oct. 1 1951____- A&O 
SS J&I 
Ga Sou & Fia ist g 5s 1945J&J 
Gettysbure & Har 5s gu’26A&0 
Gila Val Globe & Nor—See Sou 
Gr Rap Bei & Sag—See PereMar 
Grand Rap & Ind—See PennRR 
Grand Trunk Pacific— 
CUR UE FS lCU J&I 
Prairie Section 48 1955__A&O 
Mountain Sec 4s 1955... A&O 
Lake Sup Div 4s 1955.__A&O 
Grand Trunk Ry of Canada— 
Sink fund g deb 7s ’40__A&0 
Deb g 68 Sept 1 1936__. M&S 
Eq tr 64s 1936 (Ser F) _Fa@A 
Grand Trunk West 4s £’50_J&J 
Ist & gu 4s $ July 1 1950_J&J 
Great Northerna— 
Gen M 7s 1936 SerA ____J&J 
Ist & ref2z 43 1961 on’ 41J&J 
Gen M 5%s 1952 Ser B__J&J 


| Bid. 


Gr orm 
~IC ol 


~]-! 
He Ont 
oN 


= 











Eq tr 68 Jan 15 ’23-’35_ J&J 15 


CB & Q joint bonds—See Nor Pac 
Great Northern Ry of Canada— 
Con 48 1934 opt to 1914_A&0 


Green Bay & West debt ctfs A__ 
fF SP ere 

Greenbrier Ry—See Cheaspeake 

Greenwich & Johrsenville— 


lst gold 453 1924... _- JET 
Gulf & Ship Island RR— 
lst ref & term g 5sFeb’52.J&J 


Gulf Terminal of Mobile— 
lst mtge g 4s 1957 gu____J&J 
Hartford & Conn Western— 
lst ext g 444s July 1 1923_J&J 
Hawkinsv & Florida Southern— 
lst M 58 April 1952___.A&O0 
Henderson Br—See Lou & Nash 
Hocking Valley Ry— 
lst cons gold ss 1999__J&J 
6% notes Mar 1924__.._.M&5S 
Eq tr 44s 1923-1924... F&A 


Eq 58s 1922-1923_____- F&A 66.20% 
Eq tr 6s Jan 15 ’'23-’35 J&J 1565.9 


Col & H V Ext 48 1948__A&0 
Col & Tol list g 4s 1955_F&A 
Hollidaysb Bed & Cumb— P 
Hoosac Tunnel & Wilmington— 
lst M 6 5s Sept 1922__._M&S 
Housatonic—See N YNH&H 
Houston Belt & Term 58 ’37 J&J 
Houston E & W Tex—See Sou P 
Houston & Tex Cen—See Sou P 
Hudson & Manhattan— 
lst B 58 1957 opt___-- _F&A 
Adj in cup to 5%Feb’57 A&O 
lst M 44s 1957 conv___F&A 
N Y & Jer lst g 5s’320ptF&A 
Huntingdon & Broad Top— 
lst g 4s "Cc 30 1920 
Ext at 7% to 1925.._.._A&O 
2d mtge 4s gold 1925__.__. F&A 
Cons 58 g Mar 31 1925._._.A&0O 
Huntington & Big Sandy—See 
Hutchinson & S— AT&SF 
[llinois Central—Ist g 48’51_J&J 
Ist gold 34s 1951____-_- J&I 
Main L ext ist g 3448’51_A&O0 


ist M £ 38 1951....-.- M&S)! 
lst M £ 48 1951_------ A&O 
Tr bds £ 34s 1950__.__J&J 


Coll trust gold 4s 1952.__A&O0 
Col TrL NO &T g 4s8’53M4N 
Pur lines lst g 3 igs 1952_J&J 
Ref g 4s 1955 opt 1918_M&N 
It lstref M(IC&CSLE 
N O) 5s 1963 Ser A_.J&D 
Gold 54s Jan 1934_.-_-.- JAI 
Gold 6%s July 1 1936_._J&J 
Equip tr 444s Aug'22-'23 F&A 
Eq trust 444s July’22-’26 J&J 
Equip 5s aug '22-24 _. F&A 
Equip 64s 1926-1936..M&8S 
Equip 7s 1925-1935....A&O 
Cairo Bridge 48 g 1950__J&D 
Litch Div ist $ 1951__J&J 
Louisv Div 3s g 1953__J&J 
Omaha Div ist 3s g #951_F&A 
St Louis Div 3748 8 1951_J&J 
St Louis Div 3s g 1951___J&J 
Spe’field Div Ext 344s’51.J&J 
estern lines g 48 1951__ F&A 
Chicago St Louls & N O— 
Cong 5s June 15’51_J&D15 
Con g 34sJ'ne15’51.J&D15 
Eq 5s Jne’22-Dec 1924 J&D 
Mem Div ist 4s g 1951_J&D 
St Louis Alton & Ter Haute— 
Bellev & Car Ist 68’23_J&D 
St L South Ist g 48 ’°31M&5 
Carb&Shaw Ist g 48’°32M&5S 
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| Ask. | Bonds. Bid. 
jind BL& Wn—SeeCCC&stL 
fadiana Ill & Ia—See Chic Ind! & Sou 
84°4\{nd & Loulsv—See Ch Ind & L 
Indianapolis Un 444s’26__.M&N/| --.--- 
..--| Gen&refg5s1965SerA_J&J| 85% 
[nterboro-Met \See Street & El 
68 \inter Rap Tran} Ry Securities 
60 ({aternational & Gt Northern— 
59 lst g 6s 1919 (unext’d)_M&N rr 
| Ext at 7% to 1922..M&N| 97% 
-.--| 5% notes Aug.11914...F&Af ----| 
25 | Col Riv Bri ige 78 '20_M&N| 80 | 
_.../Laternat Rys (Central America 
ist M 5s 1972 opt_____- } 59 | 
80 \lowa Central—See Minn & St L | 
(a Minn & N W—SeeC & N W 
facksonv Ter Ist 5s gu ’39_J&J} ---.-- 
|Tamestown Frank & Clearfield— | 
R65 ist g 48 1959 guar___._- J&D sl | 
'fefferson—See Erie 
_. Joplin Union Station— 
| Ist g 44s 1940 guar op_M&N 80 | 
\Kal Al& GR—SeeLS&MS | 
_...' <anaw & Mich—See Tol & OC 
‘Aansas City Clinton & Sp— | 
| ist 5s gold 1925 guar_._._A&O} 62 | 
107 |'Kan City Ft Scott & Memphis— 
nike | Refdg g 48s 1936 guar__.A&O 75 | 
86 | Cons 6s 1928.......... M&N;| 102 | 
9414; Current Riv Ist 5s 1927_A&O0 93 | 
| KC Mem & Bir 4s 1934_M&S/f 8014 
| Income 5s Mar 1934 Sept 1/f -----| 
1 Ret dccdne ats M&S; 83 | 
| Kan City & Mem Ry & B— | 
61 | Ist 5s gold 1929______ A&O| 89%) 
6744; Kans & Mo—l\st 58’22__F&A) -----| 
67'4 <ansas City Mexico & Orlent— 
67>2, 1st gold 4s 1951 (undep.)F&Als -----| 
| 6% notes 1916 ctfs____- A&O|S -----' 
10874 'Kan City & Pac—See M K & T | 
101°%<|Kan City Southern— 
10414; Ist gold 3s 1950___.___- A&O| 64% 
67 | Ref & imp’t 5s Apr 1’50_J& 84% 
74 |Kansas City Terminal Ry— 
| Ist g 48 1960 op 1930__..J&J| 79% 
10734! 6% notes Nov15’23_M&N 15) 100% 
89 | 64% ge notes 1931___.J&J| 102% 
9634 | Kentucky Central—See L & N 
5.60% |Keokuk & Des M—See CRI & 
|| Knoxv & Ohio—See South’n Ry 
|Lake Erie & Western— | 
78 || Ist gold 5s Jan 11937_..J&J} 89 | 
70 || 2d g 5s July 1 1941____- J&J| 77% 
9 | No Ohio ist Bu 58g ’°45_A&0O| 68% 
Lake Sh & Mich So—See N YC) & HR 
|Leavenw’th Term Ry & Bridge} _ 
_...| Ist M gold 5s 1923_____- J&I a3 
\Lehigh & Lake Erie—See Lehigh) Valley 
....|Lehigh & New England— 
| ist M g 5s 1945_.....-- J&J} 100 
73 Gen M g 5s 1954_____.- J&J} 9644 
Eq tr 4%s 1922-1931___Varo 5.75 
65 ||Lehigh Valley— a 
Ist 6s ext ¢ 48 1948____- J&D 85 
60 Con M 6s ann reg irred_J&D)| 119 
Con M 6s R gold 1923_.J&D;) 100% 
Con M 4s C 1923___-_- J&D) 97% 
8314; Con M 4s ann irred_J&D| 87 
99 Gen cons gold 4s 2003__.M&N| 78% 
5.70%| Gencong 44s 2003___.M&N| 87% 
5.70%} Coltr 4s Aug ’22-Feb’26 F&A 5 5.50 
5.757% | Coll tr g 68 1928_-_..-. Mé&s| 101 
..--|| Lehigh & Lake Erie— i 
mania lst 444s 1957 gu___-_- M&S 75 
| Lehigh & N Y 1st4s’45.M&S| 78% 
| Lehigh Valley Coal— 
eee ist 5s gold guar 1933__J&J| 98% 
| lst 40-year gu int red to 
95 | c-Si R: J 85 
| Lehigh Valley Ry of N Y— 
| ist 4%s gold 1940___.J&J| 90% 
| Leh Val Term 5s 1941_.A&0O| 99% 
78 || Middlesex Val ilst5s’42M&N| 79 
5874| Pa&N Y Canalcon 58°39 A&O; 94% 
eeoe Con M 4%s 1939_...A&O 85 
93 Cons M 4s 1939___-.-- A&O| 83 
Lehigh & Wilkes—See Cent N J 
Lex & East—See Louisv & Nash | 
...-|Litchfield & Mad Ist 5s’34M&N 72 
.--- Little Miami— ‘ 
Gen ¢ guar 48 1962_...M&N| 75% 
Little Rk & Hot Sp West Ry— 
ist g 48 1939 guar______- &J - 
95 |\Long fsland-Un led g 48°49M&S| 73% 
----|| Refund g gu 48 1949....M&8| 73% 
cece! Tax-exempt N Y_-----.--- ~=~5 
74 | ist cons g 5s July 11931.Q-J| 95 
90 *at cons g 48 July 11931_Q-J| 88? 
82 || Forster figscon g1639mas| 9954 
| erry list gcong 
79%4'| 4s gold 1932_.-.......- J&D| 82% 
----'|| Debenture gold 58 1934.J&D 7. 
85 Deb gold 5s 1937___---- M&N| 75% 
Montauk Ext 5s 1945_._J&J 78 
94 Brook & Mon 2d 581938J&D) 75 
99 LIC’y & F con 581937 M&N| ----- 
ert N Y Bay Ex R Ist 58g°43 J&J| 77 
5.25 N Y B’klyn & Man Beach Ist 
5.25% old 56 1935_.-.----- A&O| 90% 
5.25% & RB iste591927M&S| 93 
5.50% North Shore Branch— 
5.50% ist con 5s g Oct 11932Q-J|; 8934 
----||Louisiana & Arkansas Ry— 
-.--|| iste f g Se 1927....---- M&S! 88% 
74% |Louisv Cin & Lex—See Louisy &|Nashv 
----|Louisville Henderson & St L— 
77 lst mort gold 58 1946__..J&J| 94 
68 /|iLouisville & Jeffersonv Bridge— 
----|| Guaranteed gold 481945.M&S| 78% 
83% |Louisville & Nashville— 
| 50-year gold 5s 1937_..M&N/| 99 
----|| Unified gold 48 1940_....J&J &Y 
77 Coll tr gold 58 1931_...M&N| 96% 
5.40%! 7%gnotesMay15’30_M&N15| 107 
82 ist&ref54s2003Ser A_..A&O) 101% 
Equip 644s 1922-36....M&S}6 5.70 
----|| Eqtr6s Jan 15'23-’35_J&J 15 5.75 





























































































































| Bonds. Bia. Ae. 
Loulisy & Nash (Concluded)— | 
Equip 5s Dec 1922-’23 __.J&D 05.70 §.25% 
At K & Cin div 481955_M&N| 813 82% 
...| Atl Knox & Nor lst 5s’46J&D, 96'6) 1... 
| Consol gold 48s 2002__.M&S| ----- coace 
| LoucC & Lex 44sg’'31_M&N .94% -.... 
| N O Mob Ist g 6s 1930_J&J 10224) 104 
| 2d gold 6s 1930______- J&J) Y87%) --... 
Pad & Mem div 1st 4s’46_F&A) .81)4| -~-..-.. 
SE & St L Div 63 1971_M&S| 104 | 108 
2d M 3s 1980___.__-- M&S| 59%! 60% 
Henderson Br 68g 1931-M&$ 101/4) -..-. 
Kent Central 48 g 1987__J&J 8174 82 
Lex & East Ist 55 1965._A&O, 99/2) 97 
L&NMob&Mont4s'45M&S 387 --.-. 
Loulsv & Nashv South’n joint 
ee Se J&s 76 79 
N Term istg4s’52guJ&D 79 83 
| NasF&S lstgug5s’37_F&A 974 ----.- 
_ Newport & Cincin Bridge— 
| ., IstMg 44s 1945 guar.J&J) 8674) -.-.. 
| S&NAlaConMg5s’36F&A %9%)| 100 
| Gen con gu g 58 1963_A&O, 9° 9634 
|Macon Dub & Sav 58 1947_J&J, 32 42 
|Macon Terminal 58 1965_J&J| 99 94 
|Mahoning Coal—See LS & MS . 
Maine Central-Colltr5s’23J&D| %7%4 ----- 
75%| Ist & ref 4343 1935____- JD 34 | ----- 
ist & ref 5s Dec 1935__.J&D) 874 ----.- 
Eur & N A 4s gold 1933._J&J) “3 84 
Hereford Ry—G 48 ’'30_M&N| ----- - -— 
Upper Coos ist gu4s’30M&N| ----- -~ 
vppee Coos Ex4sg’30M&N| ----- -_-—— 
ashington Co Ry Ist g gu 
90% | 34s Jan 1954 op 1924_J&J| ----- -<-=0 
.--'|Mantia RR Sou Lines 4s’°39M&N) ,. 47/4|_ ----- 
‘Manitoba & S E—See Canadian Nor the rn. 
ib Marg Hou hton&Ont6s’25A&0) 9 95 
Md Del & Va 5s 1955 gu__.F&A| -----| ----- 
|Maryl & Pa ist g 48 1951_.M&S|, °° 0 
| Income 48 1951_______- A&Os 10 20 
64% Mason City & Ft Dodge— 
847%, 1st M gold 4s 1955_____- J&D I 36 38 
Memphis Union Station Co— 
| 1st g gu 5s Nov 1’59_.M&N 9%! 96 
100%, Merchants’ Br—See Term RR 
10344 Meridian Term 48’55 guar M&N| ©9 73 
| Mexican [nternational— 
| Prior lien 44s 1947_....M&$ -----| ----- 
lst con gold 48 1977_...M&S -----| 30 
| Sept 11914 coup on___._._| <-----| ----- 
89% Stam uar op to Mar’07' -- -- 
814% Mexican North ist 68 1930_J&D -- -- --— 
|Mich Cent—SeeN YC&HR 
|Middlesex Valley—See Leh Val 
|Middletown & Unionville— . 
|__ 2nd m adj inc 63 1933.-M&N/| }4 2-20 
|Midland of N J—See Erie 
|Midland Term 5s 1925....J&D) 79. 80 
_..||Midland Valley—5s 1943._A&0|, 7534 77 
| Adj M Apr 1 ’53 Ser A__Sept f 32% ----< 
5.35% MIRC genre Bac f 224%) .- 
Millen & Southw—85s 1955-A&O\% 35 55 
-...||Mil Lake Sh & West— See Chic| & N 
Milw & No—SeeChic Mil & St P 
100% |Milw & Sparta & N W—See Chic) # N W 
984 Min & Pac—SeeM St P&SSM 
..-.-||Minn & St L—1st 78 1927_J&D| 101% 103 
7934| I1stconsol gold 581934__.M&N 734 74 
90'4| 1st ref’g gold 48 1949___M&S| 3744 38 
5.50%| Ref &ext5sFeb’62SerA_Q-F, 33 | 38 
10134| DesMoi& Ft D 1st 4s,’35.J&J) 4273 43 
| Iowa Cent ist g 58 1938_J&D) 79-4 71 
i Ist & ret g 48 1951__.M&S| 3772 37 
8744 Minn St P & Sault Ste Marie— 
| 1st cons gold 4s 1938__..J&J| 87, | 877 
----|| 1st cons gold 58 1938____J&J) 9574) 973 
| 2d M gold 4s guar 1949__J&J| ----- | saeae 
..--' Coll trust 64s 1931_.._.M&s| 101 101% 
7% & notes June 28 °22 J&D 28) Seen! « cneie 
iod""| Ea fr'fe 1923-1030 Ge JaD? 2,6 8.78 
q tr 4s yt). 2| &- yy 
...--|| MS Ste M & Atl 48’'26_J&J| 95% 95% 
9744| Minn & Pac Ist 48 1936__J&J| °* | ----- 
< | MS8tP&SSM&CentTermRy— 
cann istChTersf4s’4lop’16M&N 86%) -.---. 
|Minneapolis Term—See Wis Ce! +? 
|Minneapolis Union—See St P M| & M 
|Mississippi Cent g 58 1949_J&J} 84 | -.--- 
|Miss River & Bonne Terre— 
----|| Istsf 56 1931 op______- A&O| 389 93 
\Mo Kan & Tex (= cootgaaened) 

Prior lien 58 1962serAwi__._| 804 50% 
74%| Priorlien4s1962serBwi_...| 67%) 67 
74 || Prior lien 63 1932ser CC wi...) 93% 0314 
----|| Adjm S5sser A wi_......... 50%: 50) 

> ||Missouri Kansas & Texas— ie 
91 || 1st gold 48 1990_______- J&D\f 76% 77 
78%4| 2d gold 4s June 11990..F&A\f 56% 563 
wqued Cent Union Tr Coctfsdep.|/ 56% 57 
----| 1st Extension 5s 1944__M&N// 46. | “aeet 

| 1st & ref 4s gold 2004.._M&S// 75%) 76 

| Guaranty Trust ctfsdep___|/ 67%) 68 

.---| Gen M sf g 4%s 1936__J&J| 53%4 54 

Shelia N Y Tr Co ctfs of dep____- --- --- 
----'|| Consol M g 5s 1940..._.A&O) -----| ----- 
----| 6%notes'16Cent TretfM&N\f 584 ---... 
Eq £58 Dec 1922-23 ___J&D/96.507%) 6% 

---| St Louis div g 4s 2001._.A&0) 344 ----- 

----| Boonville RR Bridge— ~ 
| Ist ggust491951..M&N| 60 | 64 
---| Dal& Wacolstgu5s’40_M&N/ 89 | --.-. 
| KanC & Pac lst 48g’'90_F&A 704 iabeod 
96% | Mo Kan & E 531942 gu_A&O\f 824 ----.- 
| eee be May 1°42 MANY 81 
aS u 58s Ma "42. L | wees 
‘id US Mt & Tr Coctfsdep/ 78 80 
| MK&TofT ist5sgu’42M&S 82 | ----- 
80 Sherman Shreveport & S— 
lst M gu gold 581943_J&D/ 11% ----- 
---| SW Coal &Imp ist6s'29J&J ----- ----- 
| Texas & Okla—5s 1943.M&S/ 14 25 
44|\Mo Pacific RR (new company), 
107% | ist & ref 5s Jan 1923_..-F&A 994% 99 
| 38¢ & rot Se July 1020---Feal 87%4| 88 
‘ st & ref 5s Jan ecce | 
5.60% Gen M 4s Mar 1975...-M&5S 624% 62% 





~~» Basis. / This price includes accrued iatere”*- 


k Last sale. !Ia Loadoa. 


n Noainal. 


s Sale price 


¢ Assessment paid. 












































































































































































36 GENERAL QUOTATIONS [Vou. 114. 
NOTICE.—AII bond prices are ‘‘and interest” except where marked ‘‘f’’ and income and defaulted bonds. 
Bonds. Bia. Ash. | Bonds. Bid. | Ask. Bonds. Bid. Ask. 
Pacific—(Concluded) \N Y Cent & Hud Riv—(Conel } 
igsouri Pacitio€ (Concluded) | 6 ool 5.75% Moke Malas itol.. Mas! 81% 85% /Ohlola WSeCCCaa ll 
Eq tr 6s Jan 15 '23-'35 J&J15\b 6.00) 5.75%! Consol g 3348 2002_...M&S; ---.-| - Ohio River—See Balt & Ohi 
on oy a 80 July 1935 8f) | sill NY &Har lst ¢ 37482000M&N 75% =2---| 48 Dee 1925- “J&b| 85 te 
eda > pilin * -deraheeath Guat agua ped apy 1 or st . —_— 3 ] pacers oy ORES page y oe 
ContbrUnPacistgis48s&D| 73 | 77°) NY & Put ist fog 1903-AGO| 8054) ~2---| 340 July 1 1033 anes Jas) 75 ee 
Pac of Mo ist ex g 4838. F&A 83% RH | Pine Creek 68 1932..J&D| 102% rvs _. ||\Oregon & alifornia—-See SoP 75 -<<- 
ae ext os gt eT -Ban 91%|  ---- Pitts & L Erie 68 1928.--J&J) --- "| _2.-.|Oregon-Washington RR & Nav 
-- wud OR 3 beaecacnsana er ’ 
Car delet Br og of em 65 taal Equip tr 6 ; 1925-35 AES 05.85% 5 60% | Ore RR & av eons PaeieD 4 
Os Loute Iron Mtn © forges] es_| sa | _ 3d oe punt 1086. hoses) > ar = ooo Qtegon Short Line—See Un Pac se Hy 
‘a4 nyo =----- -~---)) yracuse—See 
Gen con ry &ig58'31A&0| 95%) 95%) RW & Ocon bs July ‘2BA&O 995 9974 | Pacif S Coast Co—See Mise Bas 
Gen Con stpd gug Se Slate) 5247 ___.|| RW & Oconsg 3348'22_A&O| -----| ----- \Paducah & Illinois— 
Riv & Gulf Div 48’°33-M&N| 77%4| 7714| St Lawr & Adiron 58,’96J&J| 877%) ----- ist sf 4148 1955 gu J&J 
Pine Bluff & W 58'23-A&O) 92 96 2d gold 68 1996__.-__A&O| 90%| -----|Pan American 1st 58 34 op J&J | 2 
Verd Vall & W ist5s’26M48; 91 "__.|| Utlea & B Riv 48 g1922-J&J| 99%| -----||Pennsylvania RR— ws Mes ” 

Mobile & Birm—See Southern Ry West Trans Co 3348'23.F&A| 95 | ---..| Con M 4s gold 1943_.M&N 

Mobile & O—ist g 68 1927-J&D) 10144) 102 West Shore Ist 48 2361__.J&J| 79%) 79% do 48 gold 1948___M&N hs 
lst exten 68 July 1927-..Q-J| 97%| _._.|N YC & St L ist g 48'37-A&O| 85 86 || do 4s gold 1948 sterl 88%) ---- 
Gen g 48 1938-.---.---- M&S| 68%| ~~... Deb 4s May 11931._..M&N| 82%) 83% stamped dollar’ Send . 

Eq 58 May '22-Nov'23 M&N|p 6.10| 5.70% |N Y Connecting RR— | do 4%s g 1960 F&A 14 : 
&S|, 6.10] 5.70% | 1st M 4448 1953_____-- F&A| 86%) ----- | Geng 4f0 1965......--d4D| $733| 2575 
Montgom 8714| ____|N Y & Gr’wood Lak Erie Gen g 58 Dec 1 1068...-J&D| 9587 84” 
Bt Louis Div 58 1927_-.- 8714, __..|N ¥ & Harlem—See N Y C & |HudR 10-year gold 7s Apr 1’30_A&O patel ane 
Bt L & C 4s guar 1931_-_J&J| 3314] 86 |N ¥ & Jersey—See Hud & Man 15-yr 6468 Feb 11936..F&A| 0s | 14 

Moh’k & Malone—See N YC 4 H N Y Lack & West—See Del Lac k & West Con M 3348 g £1945...-J&Jdly 69 | 19374 

Monongahela Sou 561955-A&O) 93 NYLE & W C RR—See Erie RE pur mon lst g 4s°S3MAN|" os 7 

Mont Cent—See St P M & M ““""N ¥ & L Br—See Cent of N J Gen ft eq 4s June 1922 at SROL 

Morris & Essex—See D L & W N Y New Haven & Hartford— Gen ft eq 4348 1922°23. Od Be Ee eo 

Nashville Chattanooga & St L— Deb 68 Jan 15'48conv_J&J15| 674) 68%) Eq tr 6s Jan 15'23-'35 jas is +g ES 
ist consol gold 58 1928..A&O| 99%) __..| Deb 4s May 1 1957...M&N| 45 | 46 || Aleg Valgen 4s 1942__ Mas b5.85%| 5:60 
Centreville Br g 68 1923-J&J| 100 101 Deb 48 July 1°55non-convJ&J| 51 | ----- | Balt Ches&Atist g 58°34 M&S sO 45 
J Br ist 68 1923_..-.J&J| 100 -___|| Deb 48 1956 non-conv..M&N| 50%) 51%) Belvidere Del ody ¥- 1927F& > £5 
ash Flor & Sheff—See L & N “|r Deb 48 1947 non-conv_.M&8| 42%) -----| ist 3348 1943 7" “one 
ational Rys of Mexico— Deb 4s Apr 11922__..--A&O| 79 Si] cin Leb Now 4s 1940 M&N| b0x6| 7277 
Pr lien g 44488f1957_....J&J|  ____ Deb 3%8 Mar 1947_.__M&S| 42 43. || Glev&Marletta, 4348°35 M N| S0y8| ---- 

Jan 1914 coupon on--_----- 26 --""|| Deb 3% 1954 non-cony A&O| 42 44 || Cleveland & pitteou bh EN} 89%)  ---- 
July 1914 coupon on------ 24%| 25%| Deb 3%s 1956 conv.__.J&J| 44%) 44% SerA4}4s gen gtd 1942 -J&J 
July 1914 coupon off---. -_ - a Bos & NY A L ist 4sg’65F&A| 67 ~*~ SerBaSesgenetd1942A&0| 94°] a5 
Gen M 4s 1977_---.---- A&¥O| ~~~"| 7777] Cent New Eng 48 1961_.J&J| 5834) 59% Int ted to 346% se 95 
Apr 1014 coupon Gi-----| 3054) 3332) PDutaiaw Co dtge w0-dab, 47) .-- = Ser O Sigseeneid ashen) 7735) 222. 
0% g notes June 1915..-d&D|y ----| °2_| = Gen be eves EES) ----1| 2...) pee Rab ene oSeFRAl sou) 77: 
Nat ah TL ah pasha epee: Harl Riv & ortch 48°54 M&N| 75% 7334) Erle & Pittsburgh— 8574) ---- 
nencoce easy: nastiiedl ousato ae ’ 
July 1914 coupon on_..-_-- 30% 31%! Naugatuck ist ‘4s Tha MEN + ag eececal OGelin® Gtos0 ~-ie oie it ae 
July 1914 coupon off_-____ aaa New Eng cons 4s 45 gu.J&J) 655%! -----| Gr R & Ind Ext 4348 °41- | gss] --- 
cel Wala coupes on, AKO] 277! 2227] ~ Console 5s July 1°48--J&s 80%) ----- | og dsiose Ae, 87931 aaig 
April 1914 coupon on-_-__-- 21%{|  _..- NY&NE Bos Ter 49°39A40| -----| ----- | Muskegon Div g 58 26 | 8174) 83% 
April 1914 coupon Teades “" 74) ---"|| Hav & North 48’56guJd&D| ----- || Flolida -s Bedfe & oe 26-J&J) ----|  __-. 

Rebraska—See C B & Q. ““""ll NY Prov & Bos 48'42--A&0| 70 | Bet M g 43.1961 guar J&d 

new aoe RE—SeooN Y NESE N ¥ Westchester & Bos Ry— | Ohio Conkect’g 40°43 Mas 78%) oo. 

~ seat ma -<—<= 

NW J Junction—See N Y Central Prov Sec tish te 1987 eu EN 40% - ‘ ahr yh Taek 2 

New ht ng By ee re at & Springf st $6°22-J&J| ---..| ----- Gu tr ctfs g 481959 -MEN 8004 = 

woos 75 80 ov Ter 1 re | A _ Bl ee ee 

Hew Mex Ry & OT See - oxi Paso & Sout hwest N Y & Nor—See N“¥ Central & Hua River Gu tr ctfe ge 3566 1041 aA 133; avalide 

Wew Orleans & North E 6s 1915. ‘Ref ist g 4s June 199 Mar 69% 70 Gu Sits - 3 ide > ape >< MS | MR 

ed at 5% 1940.-_M&N| 85 _...| Gen M g 48 1955 red____.J&D| 68 | _ 70 Ph Balt & Wash 4s 43 -MAN 781 it 

Ref & imp 4348'52SerA_J&J| 79 | 80%{|| Eq 414s Sept '22-Mar’28 M&S|'6.50% 5.90%) PittsCC&StL— — 

New Ori'’s Term ist 48°53--J&d| 73%| 74 |NY Phila& Nor—istge 49°30s&)| 85 | 87 | Cong gu 4}488erA '40A&0 3 

ee Ont lone ber An da seul es + do Jen 11939__..M&N 4 te do Ser B 1942__A&0 Orie — 
== Tov —- rt a 1 niaaes 
Non-cum inc 58 Oct '35 SerA-if 65% 66” NY& Putnam Gee N Y Gent & Hud |River > Ser 5 1963. PAA a. 
oy bd Sy — ed eed 8D 2 ed do 4348 SerJ 64 M&N| 8834] 1227 
u — | ’ coco 
h—See Long Isl NY Weste & Bos See N ¥ N|S &H | do 4s Ser F193. J&D| 84 Sa 

N Y Bay Ext RR—See Long Isl Norf & Caro—See Atl Coast L | do 4858 aye : eased 

New York Central RR— Norfolk Southern— | do 4s Ser G 1957-M&N| 8214) --.- 

eqcnee Ms 994) 100 ist & refg 58’6lop’15.__.F&A| 59% 59% do 3s Ser E ‘“o-Faal oi) 7777 
Con M 4s 1998 Ser A... 066 78% 29 Norf & Sou ist 58 1941.-M&N| 85 89 || Gen M 5s 1970 Ser A_J&D 92% 93 
— ee ee ~~ ’ 

Wow York Gent © Hiad'fiver=| '”” maj 6an€ $8 1954 opt Jaa] 90 |---|. CSULAPILs lat Sag 33AK0) 94 | --_- 
Deb's 4s, Ae REE Rs) IP Sp So bs 143-M&E) 70 | ~7634| PittsYoung&Ashos'27 -MEN| 95:4] 277 
Deb 48 1942 tax-exempt..J&J 83 4 2) Norfolk a — con 58°52. _J&J on | 55 | ist gen 48 Ser A 1948-J&D) 84%' --.-- 
Ref & imp 44s 2013 0p_A&é0| 86\%| 87 |(Norf Wea st gu 4s '61_M&N * 84 Sodus Bay & Sou g 538’°24 5&5) 90% sae 
Eq tr 7e Apr 15'22'35-A&O15b 5.80) 5.60% ut & West gen Ge 1931-.0&N) inecs) OY” || Tol Wall Vals & Obiow | | ---- 
Eq tr 68 Jan 15 '23-'35-d&J15\b 5.85| 5.65% New River ist 6s 1932_-A&O| 10434) 106 Ist g gu 434831 Ser A. 

NY CLincseqhize'22 260005 8.80] 2:50%| Div tetlien & con 48'96-A&O) 86% 87 ist eeu 4ige'33SerB 2 3&3] O18] 3 
Anes bd 5. 50 v is j | -°= 
NYC Lineseq 43482227 5&J\b 5.80] 5.50% 1944 opt Jarl 1629 Ju i] 84341 843% Penn & N'Y Can ag SP Mts ieee 
ay oc i i2e°aa-'ao rsh ye ed Conv z 4s 1932 0p 1917_J&D| 79% ----- Pennsylvania & eicstien-- 
. . ony i} 
Bos & Alb eq 4348'22'27 A&O|b 5.80| 5.50%| Conv feb 4348 1938... -M&s 0236 “<"|| Gleartield&ed Mf let 68°37-3a3| 99 het 
LS Col tr 33401908. F&A| 71%| '72/4| Conv 6% Sept 1929..-Més| 105% 106 | Peorla & Easter at 6e'27-3&3)_ 99%) =--- 
M C col tr g 3448 1998__F&A| 71%) 7254| N & W Pocahontas 4s°41J&D 8454, 8514 Peoria & NW See Chic & vee © 168 2 
Beech Cr—lIst 4s g gu ’36 J&J 7 | Eq tr 6s Jan 15 '23-'35_J&J 15/05.80%, 5.60% |Peoria Ry Term—S Ch} 77 
od bok paps, aor fea Eq tr 4748 1922-1924___F&A\¢5.70% 5 25% Pere Marquette (New Go) — so 
Beech Creek Ext 374851 AKO) 66)4)  ---- North & South Garo—See Caro athe Weet’'|| Ist g ds duly "50 Ser B's Jaa] 75) 76 
sg’ oe 82 IN? lee 4 : 199 %or Ts 4. 
Gouv & Osw ist 58g°49.J&D| 87% “as ace = ny ky AF dt | Nee cree tae 1e se 85 JET15 (05.95%) 5.30% 
Lake Shore & Mich Sou— """"liNorthern Central— sath | | 2d 38 1918 ¢ t eee | 
Con g ref 3448 1997___J&D| 76%) 77%) CongenM4%sE1925_A&0| 98% _99 ip eteinen fies Aul — i a 
| RRS ogy ewscece oe 9 3 }4|| Mort bds 58 1926 Ser A_.J&J| 95 | 100 | Phila & Balt Cent 4s 1051 M&N 82 85 
Clev Short L 4348 °61_ A&C _" eas I hy ry 58 1926 SerBJ&J| 9% | 99 ! one ment & ‘Wash—See Pennsy|lvania |RR 
KA&GrR lst 6e'38_-J&d| 04%| _-.-\Northern Pacific | ‘alas i fone apts fp gl gy 
Kal & W Pig’ng 58’40 _J&J) 92 ----| Prior lien g 4s Jan 1997_.Q-s| 84 % 85 ||Phila Newt & N Y 33°42, AkO 7 ee 
Mahon C RR Ist 58'34__J&J| 944] __-_| Gen lien g 3s Jan 2047__Q-F| 604 6044 Phila & Read—s Lat ae 
Michigan Central— | Gen tien g 32 Jan 2047--GF) o7%¢| _888¢|(Phils, Wilmington & Balt © 
Deb g 48 1929_______- A&O| 88%| 90 | Eq tr 7s May 18 192 | Ry == == 
quip be Apr *29731--A&0\b 5.80] 5.30% | Sycarigy MOY 19 1222-801, 5 75%| 5.60% | Debenture bg BH - 
iol Be és Sept 22-32. MAS\> 5.80| 5.50%| StP& D Dive 4si006.J&b| 85 | -.---|\Phill ine Ratlw — - 
ist 58 Kal&SH1939M&N\ 83 _..-\|_ Nor Pac-Gt Nor (CB&Q coll | -"""" "tet p 48°87 Bf OD 4 
ist mtge M Air L 48°40 J&J 83% ee Joint 6%s 1936 oe 105% 106% Pine Bi ri Ww °3 op s0.- 780 44% 45 
lstg4sJol& MiInd’57J&J10; 70 __--|| Wash Cent 4s Mar 1948_O-M 81% 8214 Pine Creek—See N Y C tH 
=e 3 Bg oes "51 oe T§, tri St Paul & Dul Ist 5s 31 FGA 9754 _.-.-||Pitts Bessemer & Lake > piend 
vce CistMg3a'89J&D| 55 > v7) soe Comes: & Oe 1008 - -23D 78H4| ----- | P ie » = ist g 58 1940-A&O) 96% 106 
Bat C48 Ist gugs'80J&D) 58 | 60, || St Paul & N Packer ’28-Faa| 100% ~---- PROLE cong 581047 da3| 88° | 2227 
Det Run i568 "61gu-M&N| 84 841,|| "Reg certs 6s 1023. --Q-F| 100% _---- Nites | | — 
Grand Riv \ al is 09 Mas 6934 ..--|[No Pac Ter Co—Ist 68 '°33_J&J 106% ~...-|| Gen Mtge gtd is ‘ 32. A&O| 80 ai 
oree bad Ry of Cai—See Sou Pac Pitts Cin Chic & St L—See Penn|RR 
North Senuasteante-— aieonees ee stds 
lst M 4s extended 1936_M&N; 85 89 
Gen g 3 3-10s 1953__---- J&J| 69 72 
Northw Term g 5s 1926 gu_J&J| 10 20 
Norwich & Wor—4s 1927. m&s| 70 | ----- 
Ogd’bu&L Cham—See Rutland 
This price includes accrued interest. & Last sale. 1 In London. » Nominal. «Sale price ‘¢ Tax-exempt 
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RAILROAD BONDS 















































































































































NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. z Bid. | Ask. | Bonds. Bia. Ack. Bonds. Bid. Ask. 

Pittsburgh Junction—See B & O | |St Paul Minn & Manit (Concl)— Southern Railway (Concl.).— 

Pitts & e Erie—SeeNY Cent\& Hud River | Minn Union Ist 63 1922..J&J| 99% iinaial ous South g 6s 1924.___.J&D) 451 58 

Pitts McK & Yough—See N Y C ist 5s July 1922_____. J&J| -.--|  _._.|| ET Va& Ga—Divg 5s’30J&J5| 96 97% 

Pitts Shaw&N—istg5s'49 F&AS 5 15 || Mont Cen ist gd 6s °37__J&J| 106%) ___~ Consol Ist g 581956..M&N| 94% ae 
Gold 4s Feb 1 1952____. dled 3 ist guar gold 581937___J&J| 99 ....|| Ga Mid Ist g 3s 1946__._.A&0)} 60 61% 
o% receivers’ ctfs1918..M&S _..., ----| Wil&S F ist 58g 1938._J&D) 984) -.._|| Knoxy & O Ist g 681925_-J&J} 99%4) ---- 

Pittsburgh & Shawmut— | | N Pac—See No Pac L & N So joint g 4s—See L&N 
Ist sf g 58 1959 opt_____ J&DS 54 57 ||St Paul Union Depot Co 54% Mob & Birm pr lien 58°45 J&J 88% sieonias 

Pitts Shen & L E—SeePBess& LE | | ar notes Dec 15’23_J&Di5| ----| _._- Gen M g 4s 1945_____- J&J| 69%| _..- 

Pittsb Term RR & Coal— | | \Salt Lake City Un Dep & RR— Mobile & O col tr4s’38M&S| 69 691% 
ist g gusf 5s 1942______ J&J| 87% -.-..||_ Ist M 58 1938_...___-- M&N;| 78 82 Rich&Dan deb 5sstpd’27A&0| 9634) ---- 
WestSideBelt lst g5s’37M&S = 83 ___. /9an Ant & Aran Pass—SeeSo Pac Richmond & Mecklenburg— 

Pitts Va & Chas—See Penn RR \San Fr & 8 Jo Val—See AT&SFe Ist g 4s Nov 11948__.M&N 61% oe 

Pitts & Western—See B&O | \San Fran Term—See Sou Pacific So Caro & Ga lst 544s’29M&N| 96 Pe 

Pittsb soungs & Ash—See Penn RR \Santa Fe Pres & Ph—See Atch/ Top & |S Fe | Va MidSeries E 58’26...M&S; 97 99 

Portland & Ogdensburg— | (‘Sault Ste Marie Bridge— Series F 5s 1931_____-_ M&S! 95 at, SM 
lst M 444s 1928guar_..M&N _ 87 _._.|. lstMsfg5dsJuly11937_J&J| 85 iil Gen’l 58s 1936__._......M&N| 95% ace 

Port & RFa lstg4s°26_M&N _._| ____ |Sav Fla&W—See Atl Coast Line | Va & Southw 5s 2003_...J&J| 90 91 
Debenture 4s Aug 1927_F&A ___| ____|Sav&States—istggu5s’53J&J) 40 50 ist con g 58 1958__-_-- A&O| 76% 80 

Portl (Me) Term gu 4s 61_J&J> 70 73 Schenectady & Duanesburg— | WashO & W ist gu4s’24 F&A) 91%) ---- 
Guar 58 1961___._____- J&JI = 85 88 lst guar 6s 1924.______ M&S} 102% ....5 & N Ala—See Louis & Nashv 

Port Reading—Ist gu 58’41.J&J| 36 ____ |Schuyikill River E S—See B & O | South Pac Coast—See Southern) Pacific 

Ports Gt F & Con—SeeBos& Me Scioto Val & N E—See Nor & W |SpartanU&Col—See Ashv&Spar 

Potomac Val—ist gu 5sg’41J&J, 92 ____ |\Seab Air L—lIst g 4s 1950._A&O 53% 54% |Spokane Falls & Northern— 

Princeton & Northw—See Chic & N W Stam AIRE) 53%%| 5411 1st 68@ 1930____._.___- J&J5| 104 oe 

Prov Sec Co—See N YN H & H Adjust 5s Oct 11949_F&A| 18% 18% Spokane International— 

Prov & Springf—See NY NH&H Ref g 48 1959 opt_____- A&O| 37_ 371 Ist g § -aappeney TEREEP: Ge” 

Providence Term—SeeN YNH& H Ist & con 63 1945 SerA_M&S| 51% 524 |State L & Sulliv 44s '29___J&J ogad ihe’ 

Prov & Worc—lst 431947_A&O 65 ___.'|| 7% g notes Sep15’23__M&SI15 70 75 \\Staten Isld Ry—See Balt & Ohio 

Raleigh & Augusta—See Seaboard Air |Line Eq 44sJuly ’'22-J uly’ 225 &) 15|\6 6.30) 5.90% |Stephenv N & 8 Tex—See St L 

Ral & Cape Fear—See Norf Sou iq 8 58 Aug’22-Aug’23 F&A15\b 6.30) 5.90% Suff & Carolina—See Norf & So|S W 

Raleigh & Gas—See Seab Air L Atianta-Birmingham Divis— \Sunbury Hazleton & W-B— 

Ral & Southp—See Norf South | Ist g 4s May 11933_.M&S| 62 63! ist 5s May 1 1928____-- M&N bead hon 

Raleigh & 3 W—See Chesapeake & Ohio Car Cent Ist g gu 48'49__J&J| 60 ....||. 2d mtgeinc 6s’38coup_M&N} ----|  ---- 

Raritan River—istg5s’39_J&J) ____| ____| Florida Cent & Peniisula— | Sunbury & Lew—See Penn RR 

Reading Company— | | ist g 5s 1918 ext to 1923 \Supertor Short Line—See Ch St |P M & Omaha 
Gen gold 43 Jan 11997_.J&J) 824%) 82% 4, Seeger &J| 9634) 981% Tacoma Eastern—See Chic Mil|& St P 
Eq 14s July '22-Jan '27_S&SO5.75% 5.40% Ist lg ext 5s gold 1930_J&J| 84 _...||\Tampa & Jacksonville— 

Jer oof, 43’510p’06_A&O, 8414 85 Ist con 5s gold 1943___J&J) 83 84 | 1st M 5s 1949 ctf dep__.A&O 5 egoe 

Atlantic City gu 48 1951_J&J0 74%) st So Bound Ist g5s’41_.A&O; 85 _...||\Tampa North Ist 5s’36o0p_J&J| 25 35 

ist M gold 5443 1929_M&N, 981%) 9834| Georgia & Ala 5s Oct '45_J&J 71% 73 ||Term RR Assn (St Louls)— 

W&NA tretfs4sred 105Q-M __| __°.| Gad&Ala Term ist g 5s'48J&D) 70 80 lst gold 444s 1939______ A&O| 92 -2<- 

Phila & R—2d 58g 1933_A&0 9 97 ___.|| Ga Car & N—Ist 53g’29_J&J| 841%) 86 ist consol gold 5s 1944.__F&A) 95% =~ == 

Imp M ext g 48 1947__A&O, 85% 88 | Ral’h&Aug’sta—ist 6s’26J)4&J| 96 100 Gen refsfg4s’530p’10_J&J| 77% 78% 
Cons ext gold 43 1937_M&S = 85 ___.|| Ra’h&Gast’n—Ist g5s’47J&J; 80 85 St L Br Ist 8 7s 1929_._._.A&O| 103 104 
Term 53g gu May 1'41Q-F 100 101 Seab& Roanoke—ist5s’26 J&J) 85 ..-.|| StL Mer Bdge T—5s’30A&0; 93 95 
Del R Terpmg5s’42M&N| 93 ___. (Seacoast RR of NJ 53’°48_A&0' 86% iw Mer Bdge 6s’290p’09 F&A) 92 96 

Ex p mong 58 1942_J&J> 93 ____|\Seattle Term 6s 1922-1930_____ | ski _...||Terre Haute & Ind 5s 1925_J&J coce ---- 
Wilm & No ist 58’27_J&D—s 91 ___.|\Sebast & Mooseh Ist 5s’28 M&S __-- _...|Terre Haute & Peorila— 

Gen g 58 Aug 11932_Q-F 86 ____||Shamokin Sunb’y & Lewisb’g— | " Ist con g 5s Sept 1’42._.M&S| 84 aaee 
Phila & Read Coal & Iron— | 2d 6s g July 11925..._._.J&Ji _ _931%4|  -.-~||Texas Central—Ist 58 '23_A&0) 93 sece 

Colstg4sext’32gu F&A 8&5 ____ |Sherman Shrev & Sou—See Mo, Kan & |Tex Texas & New Orl—See So Pac 

Rens & Saratoga—See Del & H \Shreve Brdg & Ter—See St Loui|s South/western |Texas & Okla—See M K & T 

Richm & Danv—See Southern Ry Sierra Ry of Cal— |Texas & Pac ist 5s 2000___.J&D 9154 92 

Rich Fredericksb & Potomac— | |. 1lstsf 6s g Apr 12’37_A&012 68 .---'|| 2dincg 5s Dec 2000_...- Mars 50 soit» 
Cons mtge 4448 1940__.__A&O = 80 ____ |Stoux C & Pac—See Chic & N W Lou Div ist 58 1931_...J&J; 81 86 
Equip 6s Jan 15'28-'35_J&J1555.90%| 5.75% |Sodus Bay & Sou—See Penn RR Weatherf’d Min W & North, 

Rich & Mecklenburg—SeeSo Ry | \Somerset Ry Ist & ref 48’55J&J| 63 68 | ist gu g 58 1930.____- F&A 79 81 

Rich & Peters—See Ati Coast L iSo Caro & Ga—See South Ry | Toledo anSou & Det—See Mic h Cent 

Richmond- Washington Co— \South Bound—See Seaboard A L Toledo & Ohio Central— 

Col tr g gu 481943 opt_.J&D 82% 8714 |\Sou Indiana—See Ch Terre Hauijte & S |E | ist 58 g 1935_________-- J&J} 91%) ---- 
Rio Gr Junc—See Denv & Rio Grande \Southern Pacific Co— | West Div lst 58g 1935._.A&0 1 case 
Rio Grande So—See Den & Rio Grande | Colltr4s(C P)Aug1’49J&D| 79% 79%4'| Geng 58 1935___.___.-- J&D|) 81% oe 
Rio Grande West-See Denv & Rio Grande | Convg4sJ’ne1l’290p’'l14M&S| 88% 88%4| Car tr 4s Ser B 1925__-_-_- J&I\b 6.05 | 5.75% 
Roch & Pitts—See Buff R & P | | Conv g 5s 1934________- J&D| 95%) 95%] Kana& Mich lst 481990 A&0O| --..| 382 
Rock Isl-FriscoTerm—5s’27J&J| 88 92 | Eq 4s 1922-Sept 1923_M&$/55.75%| 5.25 2d M g 58 1927__..-_-- J&J}| 91% 94 
Rock Isl Ark & La—See C RI & Pac | Equip 7s 1924-1935. ___- J&D)\55.70% 5.50% Eq 4s 1922._...---- J&J'b 6.05 5.75% 
Rock Isl & Peorla—See C RI &P | Pactfic Fruit Express equip 7s | Bq 414s July’22-July’24J&J3 b 6.05 | 5.75% 
Rome W & Og—See N YC&H | June 1 1925-1935 (y’ly)J&D/05.75%| 5.70%! St Mary’s Div 45g 1951_F&A 66 naan 
Rutland—Con 4s 1941___J&J} 78 83 || Aust & Nor Ist 5s g °41__J&J 87% ..--||Toledo Peoria & Western— ’ 

Benn & Rut 44s g ’27_M&N lei _...| Central Pacific— | lst g 4s July 11917_.-.-- J&IS|\f 25% 32 

Ogd&LCh Ist g gu 48 ’°48_J&J 66 itrtial Ist refdg 4s g g’d '49_F&A 83 8314 |Toledo St L & Western— 

Rutl Can Ist g gu 48’°49_J&J| 59% ___- Ist g gu 4s Oct 11954_A&O; 80 80'4\| Prlieng 3s July 1 1925 J&J 87% 88 

uip tr 4448 1923-27__M&N ssiiaiia Nica M 348 g g’d Aug 1’'29 J&D 87% 8744| 1st g 4s Apr 1 1950__--- A&O| 61% 62 

8 Clair Mad & St Louis Belt— | Galveston Harrisb & San An— | Coltrg 43s SerA 1917___F&Al ---- = 
Alton Bridge ist g 48 '51_J&J| 62 68 | Mex&P Div ist 58°31 M&N| 95%) 97%) Union Tr ctf dep______--- 30%%| ---- 

St Clair Term ist 58 1932__F&A| 91% 3 —__-.' 2d M 5s 1931 gu____-_- J&J 90 ..--||Tol Term Ist 4448’'57 gu.._.M&N 8 80 

St Johns & L Cham—5s'44 M&S} 53 | ___- | Gila Val Globe & Northern— | Tol Walh Val & O—See PennRR 

St J & Gr Isl—Ist g 48s 1947_J&J 675%%| -.-. lst g 5s Nov 1 1924__M&N 97 | ..--/Toronto Ham & Buffalo— 

8 Lawr & Adir—See N Y Cent | Houston East & West Texas— ; | 1st g 4s June 1 1946__-_- JED) 77% 89 

8t Louis Al & T H—See IIl Cent i lst 5s g May 11933__.M&N; 91% ----||Troy & Boston—See he eg, 8 

St Louis Br—See Term RR Assn | Ist guarg 5s Mar’33_M&N;| 91% .---||Ulster & Del con 58 1928__J& 87% 89% 

8t L & Cairo—See Mobile & O | Houston & Texas Central— | | 1st ref g 45 1952..-.---- A&O| 58%; 695 

8t L Iron Mt&Sou—See MoPac | ist 1 @ 58 1937__._._--.. J 92% ----|Union Pacific— > 

St L Mer Br Co—See Term R i Waco&NWDiv6s2’30 MA&N| 95% ----|| Ist Ry & 1s 49@1947__.J&J| 9034; 91% 

St L Peoria & N W—See Chic &N W North Cal Ry g 58 1929_J&D ooee) O88 fF Came @ 18etececeecees J&J| 91 43 2. 

St L Rocky Mt & P 5s 1955—See|Misc Cios,p.45| No Ryof Cal 5sg gu 1938A&0 99% 10234) ist & ref 4s June 2008__..M&S 414 84% 

8 L South—see Illinois Central Oregon & Cal Ist 5s 1927_J&J 7 | 97%4) 10-yr 68 July 1928.-.--- J&J| 102% 103 

8t Louis-San Fr (reorganized) | SA & Ar Passg gu 48’43_J&J| 72% 73 || Eq tr 78 1924-35 (yr)--J&D)b 5.65 5.40 0 
Prior lien 48 1950 Ser A__J&J) 69% 70 San Fran Term Ist 48’50A&O} 80% 8034) Pacific Fruit Express eq—see | South | Pacific 
Prior lien 58 1950 Ser B-_J&J} 83 | 8314) So Pacific Br 63 1937_-_A&O| 1074 ----|| Ore RR & Nav—See Ore Was bhRR & Nav 
Prior lien 6s 1928 SerC__J&J) 96% 9614 Southern Pacific RR Cal—- | Oreg Sh Line istg6s’'22.F&A; 99% ~~ ---- 

adj 6s July 1955___.A&O| 77 | 77% ist con g 5s gu 1937__.M&N| 944 --- a ist consol 58 g 1946__-J&J| 9744; 98% 

Income mtge 6s July 1960 Oct| 62 | 62 Ist ref g 48 19550p'10_J&J| 844) 84%) lstcon gu5s’46tempctf J&J| 98 1%: 

Eq tr 6s Jan 15 '23-'34_J&J1568.90 | 5.75%) So Pac Coast Ist g48'37-J&J| 87% ---- Ref g gu 48’290p'07_J&D| 8934 89 
St Louis & San Francisco— | | Texas & N O— | | Utah & Northern— _ 

Gen mtge gold 68 1931__J&J 10134 102% Consol gold 5s 1943__.J&J| 894 89% ist 7s’08ext at %to 33 J&J S64) ecee 

Gen mtge gold 58 1931_J&J. 96% 97 | Dallas Div lstg4s’30 F&A!) 65 | ----| Consol gold 58 1926..-.J&J| 97%) ---- 

Con mtge 4s July 1996__.J&J) 86%, ---. S0uthern Railway— | |Union Terminal Co (Dallas)— 3 

Birm Belt lstggu4s’22.A&O, 98 ----, 1st consol gold 53 1994-_J&J 90%%| 90%) ist g 5s 1942 op 1922.---A&O; 90 93% 

Sou West Divg5s1947_A&O 85% ----} Develop & gen M @ 48 "56A&0 62 | 62% United N J RR & Canal Co— 

St Louis Southwestern— | | Dev & gen64s’56tempA&O| 94%' 94%) General gold 48 1923_..._F&A) 9874 ---- 
Ist g 48 1989 certifs....M&N 76 77%| Eq tr 6s Jan 15 '23-'35_J&J15|05.95% 5.75 e General gold 481929-...M&S/} 914 94 
$d giuc 48s Nov ’89cert__J&J 66%) 67%%| Eq tr 53 1922-24___.___A&O\06.15%- 5.75%) General gold 48 1944.-..M&S/} 87}4|_ ---- 
Ist consol g 48 1932__.._J&D 73% 73% a lgsMay15'’22-’26M&N15\06.15% 5.75%) Gen 1st g 34s Mar 1°51 M&S 7 ot ae 
ist term & unif 53 1952..J&J0 75 | 75! £ Tenn reorg lien 58 1938M&8} 89% 9%3)4 Upper Coos—See Maine Central 
Eq 58 Ser D 1922-1923__F&A 56.50% 69 lst Mem div g 58 1996-_ J&J| 91 | ----|Utah & Northern—See Union P acific 
Eq 5s Ser E 1922-1924... A&0 56.50%) 6% St Louis Div istg 481951J&J| 756% °#£----|Utica& BI R—SeeN YC &H 
Cent Ark & Ea lst 5s’400pJ&J 75 | 77%) Aiken Br Ist g 4s 1998__.J&J ages ee: - Utica Clint & Bing—See Del & |Hudson 
Grays Pt Term g 5s’47_.J&D 72% #£=-.--| Atlanta & Charlotte Air Line |\Vandalia RR— : $734 
Shrev Bdg&Ter 58’55gu F&A 7734 80 | ist M 4s 1944 ser A_J&J 88 89 | Cong 4s 1955 Ser A_---- FAA 83% 4 
StephenvN&STex5s’400p.J&J 75 77—s«d| ist M 58 1944serB___.J&J) 93% 96 | ae Be EEE omeorecse= &N) 83% ---- 

6t Paul Bridge & Terminal Ry— | Atl & Danville lst 48°48_J&J| 73% 76 | Vera Cruz & Pacific RR— 30 
Se an Ut Me Lencecacd &J 93 9414 | OE Of Oe Se. weasncece J&J| 58 62 | ist g 4%s 1934 opt_-_---- J&J|  ---- 

St Paul & Duluth—See Nor Pac | Atl& Yad istgug4s’49-A&O; 78 | ---- | July 1914 coupon on_.--.-| ----)|  ---- 

8t Paul East GrTrunk—SeeChic& N W) 1 \Verdig Val Ind & —See Mo Pa 

8t Paul & K C Short L—See Ch RI & |Pac Vermont Val 1st 4.48 40_A&0| 66 okee 

8t Paul Minn & Manitoba— | Vicks Shreve & Pactfic— ° 98 
lst consol gz 4s 1933_...- J&J 90% 91 | Pr 1 68°15 ext 5% "40__.._M&N 4 84 
ist consol g 65 1933__-_-_- "@ tae Gen 5s mor ,  _a M&N 82 
lst cons red to 44s e °33_J&IJ 944% 95% Virginia Midland—See So Ry R 
Montana ext Ist 48°37_.J&D 89 91 Va & Southwest—See Southern | hy 
ester Tey of Min — vet Mg 551062 opt M&N, 91 913% 

tern o nnesota— | 5 3 1962 opt----- * 
Nor div 1st g481948_A&0O 86 “| 90 } Eq 6a Apr’22-Apr’30(8-a)A&O b 6% 5.657% 
\ 
| | 
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This price includes accrued int. & Last sale. ‘In London - s 8ale price. 
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Bonds and Stocks. | Bid. | Ask. Stocks. Par. Bid. Ask. | Stocks Par| Bid. | Ask. 
Wabash— lst gold 58 1939_M&N 94% 9 5% Shic RI & Pac com temp ctfs_. 41% 41\% M6 New York Chic & St Louis. . 100} 65% 67 
2d gold 58 1939_______- F&A 86 | 86%)| 7% pref temp ctfs__......-- 92 923%4|| ist preferred............ 80 2 
Deb mort 6s ser B 1939__J&J -._--| ~--- 6% vref temp ctfs._...__.--- 79% 79%|| 2d preferred............ 100' 72 73% 
ist lien term g 48 1954__.J&J, 66 | 70% |\ChicagoSt Paul Minn&O-_.100 54 | 56 | New York & Harlem (guar). 50d 95 110 
Det & Chi ext ist g 58 "41 J&J 9156) cxcce | ee 100 85 | 92 |IN ¥ Lack & West (guar).._.100) 95 | 100 
Des M div lst g4s1939._..J&J, 67 -----\i|Chic Terre Haute & 8 E....100 -----) ----- IN Y New Haven & Hartford. 100. 173% | i7% 
Tol & Chic 48 g 1941- _M&S 75 | 78 |\Cinc Indianapolis & Western 100 2 4 iN Y Ontario & Western_...100) 22%) 22% 
Omaha Div ist 34se2 "41A&0O, 62 65 PP eedeastaneoods 100 4 6 | Norfolk Southern_._-....-- | 42 i 
Warren RR—See D L & W | Cinc New Orl & Tex Pac._..100 ----- 215 |iNorfolk & Western Ry___-- 100 100% 101 
Wash & Colum Riv—4s’'35J&J -..--- --.--- PR deciding nbonwse 100 D5 98 | Adjustment preferred___..100) 7234) 73% 
Washington Cent—See Nor Pac Cincinnati Northern... -- 100 5S 65 |No Carolina (guar So RR). -100; 125 | 135 
Wash Co Ry—See Maine Cent Cin Sandusky & Cleve pref_. 50d 50 | 60 1 dee wea Cent (guar Pa RR) 50d 73% ae 
Wash O & W—See Southern Ry = _ Clev Cin Chicago & St L...100 OO | a4 Ye North’n N H (guar B & M)- 100) 70% + ae 
Wash Term Co—3 4s 1945 F& 73% 75 Cg RR I er ee 100 81% 821% Northern Pacific a a 0 7934) 80 
Ist g 48 1945 guar___--- F&A 85% 35 |i\Clev & Pitts (Guar Pa RR). 504 65 67% ‘North RRof N J (guar Erie). 100} 50 | §5 
Weatherford Min Wells & N—See Tex « Pac || Betterm’t stk (Gu Pa RR) 504 37. 10 ||Northern Securities Co stubs___'d 93 97 
West Jersey & Sea Shore— iColorado & sSouthern....-.- 100 4494 t5¥% North Pennsylv (guP & R). 50d 75 80 
Consol g 48 1936. J&5| 84%! ---.-- | ist preferred...........- 100 485 59 | Norwich & Worc pref (guar) _100 70 aa 
Cons 24s g Ser B 1936__J&J ite Ge 8 aS CF O1% 54 | Ogden Mine RR(gu CenNJ).100 A5 72 
W est Maryiand- ~48 1952. _A&O 61% 62 \iColumbus & Xenia (Guar)_. 504 82 ..---/Old Colony (gu NYNH&H)-_100 77 7% 
5% gold notes 1915 op JAS .--| -----|i\Concord & Ports (guar)....100 -.---| --.---|\Ontario & Quebec-__-- _100 /d 98 103 
Balt & Harris g 58 '36 M&N 80 | ----- iConn & Passumpsic—Pf(gu) 100 vd 61 |\Oswego & Syra (gu DL&W). 50d 75 } 80 
lst M WestExt g 58’ 38 MAN ‘7 enn 7 Cripple Creek Central_---- 100 2 5 |''\Pae Coast Co—See Misc stocks 
West N Y & Penn $s 1937__J&J YO 96 | ih tl a we win 109 LU 15 |\Pennsylvania Ralilroad_.._... 50d 34% 35 
Gen mort gold 48 1943 A&O 7a 74 |\\Cuba RR preferred_.......100 44 40 _— {5 |\Peorta & Bureau Val (guar)_100 99 {| 107 
Income g 58 Apr 1943.__.Nov 1 f/f 54/2 8534: ‘Dayton & Mich com (guar). 5094 561% ----- Peorla & Eastern___.------ 100 11%) 12% 
Western Pacific RR Corp— | Pref (guar CH & D)----- 50d 72 .----| Pere Marquette temp v tc__100 26% 27% 
ist M 58 Mar 1 1946 __M&8S R414 3474\|\Delaware & Bound Br gu). -100 145 155 || Pref temp vot tr ctfs___-- 100 59 | 60 
Ist M 6s 1946 Series B__M&S 100 ..-||\Delaware & Hudson--.-- OO ill | 111%) Prior pref temp v tc__...100 68 70 
Western Pa—Ist g 48 1928_J&D 94 96 |\Delaware Lack & West..._. 504 11572 115 ||Phila Germ & Norris (guar). 50d 113 117 
West Ry of Ala—4%s 1918 ext Re a 25a 35 35 |\Phila & Trent (gu Pa RR)_.100 176 186 
at 6% to Oct 11928_._..A&0 8S | cncce Denver & Rio Grande__-_-_- 100 -.--- --.---|\Pittsburgh Bess & Lake Erie 50d 24 28 
Western Transit—See N YC | Asa , . ae Sore 100s 50  s 60 || Preferred___......------ 50d 50 | 55 
West Shore—See N YC & H R RR Co Des Moines & Fort Dodge_.i00 ----- | = — 'Pittsb Cin Chic & St Louls_.100 —____- rs 
West Side Belt—See Pitts Term Pe a» cnaneaaddinn $e: -----| #---- \Pittsb Ft W & Chic pref (gu) 100, 134 | 140 
West Va & Pitts—See B&O | Detroit Hills & S W (guar)..10 72 | 80 || Common (guar Pa RR)...100 114 | 127 
Wheeling & Lake Erle RR— - Detroit & Mackinac... __-_- 190 one eseeek \Pittsbur h & Lake Erie_-_--- 50d115 | 125 
lst consol g 48 1949____- M&S 63 | 644)| Preferred. __..--.--.---- 100, -----} -..-- ‘Pittsb McK & Yough guar) 50d 47 | 53 
Ref M 44s serA 1966._._M&S 8 58/4\|\Duluth South Shore & Atl__100 3/4 4 |Pittsb & West Vacom-__-_-.-- 00 25% 26 
L Erie Div ist g 5s 1926 - A&O 94% O64) Preferred ......-----<«-- 100 oO | 7 ] 0 RE EE ES 100 77% 80 
Wheeling Div Ist g 58’28 J&J 91% --.--||East Penna ‘guar P & R)-... 50 455 | 60 |Pitts Youngst & Asht pref_.100 125 135 
Exten & imptg5s1930_.F&A) 85/4 95 |/Elmira & W’msport (guar)... 504 %5 | 40 |\Prov & Worcester ( vuar)...100 112 | —--. 
Wheeling Term—4s 1940..F&A 76 | ~.---|| Pref (guar Nor Cent)_.--- 504 50 | 54 |\Raflroad Securities Co— | 
Wichita Falls & Northwestern— | Erie—Common --.-..-..----- 100 «10% 11 4% Ill Cent Stock ctfs1952_-' 60 | 64 
Ist 58 Jan 1939________- J&IS 91 | 96 it MPSTOrmed .....cccsece 100 14% 18 Reading C TE 50d 74%) 75 
Ist & ref g 58 1940 op____J&J 4 SS | sees fF £4 100 11% 1144) 1st preferred___._._-..-- 50d 44%) 44% 
Wichita Union dp y— | Erie & Kalamazoo (guar)... 504 (VU | 77 2d preferred____.__----- 50d 48 49 
lst g gu 4348 ’'41 opt__- “M&n 13 | eewee Eric & Pitts (guar Pa RR)... 504 50 58 |\Rensselaer & Saratoga (guar)100 120 125 
Wilkes-B & Kast— os NYS& W) ) Fonda Johns & Glov com __-_100 Lo 25 ||Rich Fred & Pot ommon.100 226 240 
ah & N Branch RR— 1Ft Dodge Des M & Sou pref_-100 30 | _.__. Dividend obligations- - --- 100 197 207 
ist ref 3 4 7A8 + _—_—- J&adif & | wn--e Ft Wayne & Jack—Pref(gu) 100} ¥%9 102 6% guaranteed.....-..-- 100, 235 250 
Willmar&SFalls—SeeStPM&M Geor RR & Bank Co (guar).100) 207 212 7% guaranteed_____.___- 100; 235 250 
& Nor—See Phiia & Read’ | Georgia Southern & Florida_ 100 5 15 ||Rich& P&REF&CConn_. 70d ---- a 
Wil & Weldon—See At} Coast | ist preferred_........--- 100) 25 | 40 |/Rio Grande Southern. ---.- ee are 
Winston-Salem Southbound— | ff eee 100} 29 | 30 /||Roch & Genesee Val RR....100) 85 100 
lst g guar 48 1960_______ &J| 78% -.--- Great Northern Ry—Pref_.100) ‘0% 76 ||Rome & Clinton (guD &H)-_100; 80 90 
Wisc Cen Ry—lst Mg 4s'49J&J) 75% 7634)| Ore certificates. --_--- (no par)|\4 34% 35 \\Rutland preferred________- 100; 21 22% 
Marshfield & South East Div | Green Bay & Western-----_- 100; -----| ----- St Joseph & Grand Island..100| ---- oée0 
pur mon istg481951_M&N| ----- | « , Deb ctfs A & B—See under bo) “ds wie Ist poemeenes al anak al irc 100 immed oben 
= Dul Div 48 1936__M&N| 77/4 78%4||Gulf Mobile & North com..100) (99% 10 94 peeferred.........-.<- 100 — sath 
Minneap Term 3 4s’ 500p JAI 9844 ----- Ee 100; <4 29 St Louis Bridge ist pref_...100) 105 110 
WorNash& Roch—4s Jan’30J&J; 68 | ----- Harrisburg Ports Mt J & Lan 50\4 100 | ____. “4 #}#8}8£423zae-ereeee 100} 50 55 
4s Oct 1 1934___._____- A&O| 66 | ----- Hartford & Co. n Western..100} -----| ----- ‘St Louis-San Fr stock trctfs.100} 29%) 29% 
Yosemite Vals fg 58 1936__J&J 35 [cee Hocking Valley—Common_.100| ----- oces .| Pref stock tr ctfs Ser A__.100 49 51 
Hudson Companies—Pref--_100 a 9144\\St Louis Southwestern__-_-_- 100 2834 29 
Hudson & Manhattan-_-_-_--- 100) 54 +. i ~ ee 00} 41%) 41% 
: A NTT 100}. 30 35 |\Saratoga & Schenectady (gu) 100 74 82 
| Huntingd & Broad Top vtc 50/4 -----|  ----- Seaboard Air Line com__---- 100 4 4% 
RAILROAD STOCKS. Par. I a 50|4 ty Oe pe 8a irene 100 7% 7% 
__ |ifMlinois Central__.-....---- 100} 100%4) 100%|lSharon_....._-.....---.-- 50d 32 38 
Ala Great Southern com__.. 50)¢ 47'4 50 Leased lines (guar)_____- 100; 7 75 \\Southern Pacific Co__.._.-- 100; 85%4| 86 
ete gpa 50\d 53)2 57 Stk tr ctfsa—See RR Securs Co : Southern Ry common--_-_-_-- 100; 21 21% 
alabama & Vicksburg -_____- 100 y - _--|\Int & Gt Nor Hold Corp._.100) 0c: |" gf —__etehceesgacmmatesicniptinetes 100} 53 54 
Albany & Sus uehannat ).100) 175 185 |iInternat myetCent Am) com 100/44 3/2 54% Mob & Ohio stock trust ctfs__ 60 64 
Allegheny & West (guar)___100}) 100 | 108 a ii aac ac al 100\/4 24 28 |\Southwest’n of Ga (guar)_._.100) 87 90 
4nn Arbor common. -______ 100i) #8 ' 10 |Iowa Central.-..-......-- 100 © 64% Texas & Pacific____.___.-- 100} 32%, 32% 
ater 100} 30 32 |\Joliet & Chic (guar C & A)_.100) 100 110 |iTol St L & W ctf dep Series B __ 28 281% 
Atch Top & Santa Fe______ 100} 964 97 |\Kal Anegen & Gr Rap (gu). 100; ¥9 102 Pref certif of deposit Series B_| 3634) 37% 
i anemataa 100) 85% 8574 K C Ft Scott & Memphis Ry— ” Troy & Gr’bush (guN YC). 50d 52 60 
Atlanta 1 Birm & Atlantic___100 1 _1%!|\__ Pref Cent Tr ctf dep stpd_ 100 bb -----|/Tunnel RR of St Louis__-_-_- 100) 105 | 110 
Atlan & Char Air L (guar)__100| 145 155 ||K C 8t L & Chic—Pref (gu).100| 8 96 |\Union Pacific—Common- -- 100 134%} 134% 
Atlanta & West Point______ 100) 100 120 |\Kansas City Southern_____- 100} 26 261%4|| Preferred___.__.________- 10 744%| 74% 
Atlantic Coast L Co of Ct__ 50\d 82 85 Preferred .....---<cco<- 100} 53 54% \|United N J RR & Canal (gu) 100 185 193 
Atlantic Coast L RR com__100} 89 8934)|Keokuk & Des Moines----- 100 4 5 |/Utica Chen & Susq Val (gu)_100| 100 108 
Atlantic ist leased lines rent tr |!d 72 76 eat se 2 4A Utica Clinton & Binghamton100| 35 45 
Balt & 0 & Sav (guar)._____ 100; 85 _— 87 |i\Lackawanna RR of N J___.100 76 80 |i\Valley RR (N Y) ar)_...100) 94 99 
Ohi hio—Common dieu 100} 3734 373{||\Lake Erle & Western-_-----_- 100} 13/4) 134/Vermont & Mass (uar)--~-100 864; 93 
AUREL EE 5 TITS 100) 54%) 55%!| Preferred______._.______100 2d 30 |\Virginian Railway__._..__.10 33 36 
Beech Gk (guar N YC)__ 50)4 34 38 ||Lehigh & New York pref__.100) ---.-| ----- Wabash Rallway_..-..----- 100 7% 7% 
Bost & Alb (guar N Y C)__.100/7135 | -____ Lehigh Valley_._._._______ 50\¢ 6034) 61 Preferred A ee. OAR AA EI 100) 24 24% 
Boston & Maine._______.___ 100| 17 \:' =.  4a»—eEeRea 50\¢ -----| ...-.-|| Preferred B_........-.-- 100} 15% 16 
aR tied einen debe 100} 21 eae Little Miami orig guar____- — 2 SS eee Ware Riv RR (guB&A)__-100| ----| ---- 
i as ee Boba guar betterment stk. 50) 38 | -.__- Warren N J (guar D L& W) 50/d 60 66 
4) eee separate t= 41 “ aay" yey 7 BR&Coal (gu) 50 d 39 40 ||\West Maryland Ry com____100 9% 9% 
 )} ¢ Sethegpengpem 100} 36 37 ee ee 50\9 -.---| -....]| 1st preferred_._...._._-- 100; 30 40 
gE eae etme 100) 49 19x4lILe 3 & Mo Rie ref (guar)_100| 90 100 2d preferred___________- 100} 16%; 16% 
Prov (guar Old Col)_100} 140 --- ||Louisv Hend & St Lcom___100} -----| ----- Western Pacific RR Corp_-..100 18 184 
Boston Rev Beach & Lynn__100, 49 4914|| Preferred...........___- > ciel : owed Preferred__..._________- 100} 5134} 52 
Buffalo Roch & Pittsburgh__100| 50 62  ||Louisville & Nashville______ 100; 113%) 11354||West Jersey & Sea Sh—Com.50\d 32 ---- 
Tb peduidisbioant baie an | 6S 1 dates Mahoning Coal RR-___-___-_- 50 2 350 450 ||\Wheeling & Lake Erie Ry_..100 7% 7% 
Butf & Low RR Corpcom..100| 80 | -. _.|| Pref (quar LS&MS8)-_-__. 50\4 40 50 Preferred ________.__---- 100} 15%) 16 
J i dcnhsed oneet ea 100; 45 90 |;Maine Central__.....____- 100) 3074 32 ||\Wisconsin Central__.___--- 100} 29% 30 
amden & mare Co (guar).. 25\¢4 23 | 28 a 100 50 ||Wrightsville & Tennille,com 25|¢ ----| ---- 
anada Southern....._. ss 9014 .||Manchester & Lawrence____100) -----| ----- 
anadian Pacific pea 00 J 38 Ot 38 geatyiand o Feansyivania - -100} -----| ----- 
See seseranccene 1 63 7 assawipp! Valle ~  e Roe: EXCHANGE SEATS 
Jaro encmriaid & Ohio com pe weds | or yt at ge we . a = 4 ; ..100, F . pital 
eaeecenencocces eo) eeved ne chuyl Hay ( 50a 4 50 
Catawissa RR— ist pf (guar) 504 236 | 38 \(Minneapolis & St louie -100, 7% 84) No. Last Sale| $ $ 
2d pref oo po P & R)..... 50d 36 | 38 |iMinneapolisStP&88M__.100 69 70\4%,\N Y Stock Exch__1,100 $88,000 — ---- 
Gavuse . Nea § u D t &W)30\¢d 396 | 42 ile iene itipeipeitins 100, 589 95 \IN Y Con Stk Ex. 476 6,000) 6, 000 6,500 
Central ersey...__- 100} 185 | 194 || 4% Leased Line Ctfs_____ 100| 6444; 67 _ |IN ¥ Produce Ex.1,800 1,800) 1,600) 1,500 
Chesapeake, z ea 100) 59 | 59'4|Mississippi Central__._____ 100} 2234; 23%/N Y Cotton Ex.. 450 16,000} 17,000; 18,000 
Caeage & & Alton RR_______ 100 4°56 4'4 Mo Kan & Tex com new wi | | 11% 1LK%INY Cof & Sug Ex 323 4,300) 4,200; 4,600 
Neath enecas 100 814 834\| Preferrednewwi-___.....___| 34 34\4\IN Y Curb Market 550 5,500) 4,000, 5,200 
Chicago Bul i. Quine OT a aa, 100 160 | 175 ||Missour! Kansas & Texas___100 4% 47% \Baltimore Stk Ex 87 2,500 ---- wece 
Chicago & nois— - Preferred ............... 00 5 8 |lBoston Stock Ex. 150 9,500) ---- a 
New AA eieheCnbetiewe 1678| 17 |\Missourt Pac Ry trust ctfs_.100 234; 23%4|\Chic Bd of Trade1,611 7,000 -e--| ---- 
New preferred......_..___- 364, 3614) Preferred trust certifs.__.100 54%, 545% j\Chicago Stk Exch 250 4,000, --.--| 5,000 
Chic & East Ill—Comctfdep100| -_--- i taeael Mobile & Birm pref (guar)__100 56 | 62 Cincienati Stk Ex 35 3,500; 3,000) 4,000 
Com Equit Trctf lst assess pd| ----- | ioniia Mobile & Ohio—See ges) Ry | Cleveland Stk Ex 35 3,700) ---- saue 
Pref Equit Tr ctf dep__._...| ----- | ----- Morris & Essex (quar.  eatind 50¢ 77 | 784\lDetroitStk Exch. 50 5,000) ----| ---- 
Pref Equit Trctf Ist assess pd; -...-| ----- Nashua & Lowell__________ 100 _.--; .. _.|}LoulsvilleStk Ex. 29 #£1.200 toed beee 
Chic Gt West com._________ 100 676 | 714 |Nashv Chatt he Si Louls____100 102 | 110 |IMinnChofCom. 593 3,100 sede secs 
i acdwintwheseiees 100; 18 1814 |Nashv & Decatur (guL&N) 254 33 | 3744 Montreal Stk Ex. 74 28,000, ---- —_ 
Chic Ind & Loulsv com_____ ae | waceaedl National Rys of Mex lst pref100 6 New Orl Cot Ex.. 500 6,800) 6,500, 7,500 
ite EERIE SE pers | ..-..|| Second preferred________ 100 314 31% ¢|Phila Stk Exch... 221 3,200 ----| 3,200 
Chi fo » Baw & St Paul._..100'° 2344 2374|New Orl Texas & Mex vt c__- 61a 62)4 Pitts. Stock Ex.. 115 3,500, -.--|  ---- 
EE eR aaaE 100, 37 37144 \N Y BkiIn & Man B pref (gu) 100 =. 75 St. Louis Exch.. 50 --. et 1,500, 2,000 
Cc - ¥ sorte Western... 109 68 | 6844\|New York Central RR ae 100 77 34" 78 (SanF)Stk&BdEx 46 24,500 aia esse 
ee 109 111 Dividend pavahble tn Tondon/d 86 | 89 "“Wash’ton Stk Ex. 40 "850! 500 750 











bBasis. d Price per —f not per cent. / Flat price. k Last sale. | In London. n Nominal. s Sale price. ¢ New stock. 2 Ex-div. y Ex righte. 





PUBLIC UTILITIES 


in the following rearrangement of our quotation lists we bring together under the general designation of ‘*Publie 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the seourities are subdivided under separate heads and there is doubt as to what head to look 
under. In other words, under ‘“‘Publio Utilities,” we include Street and Elestric Railways, Gas, Eleotric, Power, Water 
and Telegraph and Telephone Companies. 

In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. The great 
majority of issues being quoted ‘“‘and interest,”” we use no designating mark whatever where that is the case. On the 
other hand, we prefix the letter “f’’ where there is a deviation from this rule; in such cases the interest forms part of the 
price. Unless, therefore, “‘/’’ appears against a quotation, the buyer will understand that the accrued interest is to be 
added on. This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 


of the interest (should any payment be announced) and no designating mark is employed. 


VOTICa.—Ail doad pricés are “and interest’ except where merkad ‘“‘f’ and income and defaulted bonds. 








{ 
Bonds. 


Bid. | 


Ask. 1} 


| Bonds. 


Bid. 





Adirondack P & L 1st 68’50_M&S 
adirondack Elec Power Corp | 
ist M gold 5s 1962 opt___J&J| 
Alabama Power ist 5s °46_M&S 
lst M1 & ref 63 1951_.__J&D) 
6% goid notes 1922__ _J&J; 
Alabama Water Ist 6s 1932_J& 
Deb 7s 1924 J&S 
Albany Ry—See United Tract’n 
Albany Sou RR Ist 5s ’39_M&S 
Alleg Bellevue & Perrysy—see 
Alton Gran & St Tr—sSee East St 
Altoona & Logan Val Elec Ry— 
Con g 4%s 1933 gu__F&A 15 
American Cities Co— 
Coll trust g 5-68 1919 opt_J&J 
Certifs of dep stamped__ _- 
American Gas deb 6s 2016 __J&. 
Am Gas & Elec coli 5s 2007.F&A 
Am Lt& Tr 6% notes’25_M&N) 
Am Pow & L deb 6s 2016 __M&S 
8s gold May 1 1941 ____.M&N 
Amer Pub Serv 6s 1942___.J&D 
Amer Pub Utilcoll 63 1936_A&O 
Amer Rys coli tr 5s 1931___F&A 
American Teleph & Teleg Co— 
Coll trust gold 4s 1929___J&J 
Conv g 48s '36 conv af’09.M&5 
Conv 414s '33 op aft '25_M&S 
Coll trust 5s 1946 J&D 


6% notes Feb 1 1924___.F&A 
6% notes Oct 1 1922_.._.A&0 
Amer W W & El 5s 1934__A&0O 
Americus Ltg Ist sf 6s’37_A&O 
Anacos & Pot River RR—See W 
Appalachian Pow 5s 1941__.J&D 
7% goid bonds Aug. 1°36 F&A 
Ardmore St Ry—See Phila Co 
Arizona Pow 63 ’'33 opt ’13_M&N 
Arkansas L & P ist 6s,’45_A&O 
Conv 8% notes 1931.___.M&N 
Asheville (N C) Pow & Light— 
ist s f g 5s 1942 opt____A&O 
Ashland (Wis) L, Pow & St Ry 
lst M gold 53 1939 J&J 
Atchison Ry, Light & Power— 
lst 58 Nov 1935 M&WN 
Athens (Ga) Ry & Electric— 
Ist & refsfg 5s’500p 15 J&J 
\tlanta Cons st RR—See Ga R 
ktlanta Gas Lt 53 g 1947__J&D 
ktlanta Nor Ry— Ga Ry & 
ktlantic Ave RR—See Bklyn R 
Atlantic City (N J) Gas— 
lst g 5s Jan 1 '60 opt ’20_J&J 
Ati ay & Sh RR—5s '45_J&D 
Atlan Coast El Ist 58’45__M&N 
Auburn & Syracuse Elec RR— 
lst & ref g 5s "42 0pt’12_A&0 
4ugusta-Aiken Ry & El Corp— 
Sink dg 5s Dec 1’350ptJ&0 
Augusta Ry & El 5s’40__J&D 
Aurora Elgin & Chicago RR— 
Ist & ref g 583 1946 opt___J&J 
AE &C Ry ist g 5s’41 A&O1S 
Balt & Ann 8 L—See Md El Ry 
Balt Elec Ist g 5s '°47 gu___J&D 
Balt SpP&Ches—SeeUn Ry & EF} 
Balt Traction—See Un Ry & E! 
Bangor (Me) Po 4-4%-5s8’°31IM4&S 








Bangor Ry & El Ist 58 1935_J&J 
Baton Rouge Elec Co— 

lst M 5s 

7% conv g notes 1923__J&J. 
Bay Counties Pow 58 1930_M&S 


97% 


90 
88 
97% 


92 


9 


65 
90 
32 
34 


103 
98 


99 (Bost&Worc St Ry 44s’'23 F&A 
Brazilian Tr Lt & Power— | 

| 6% gold notes Nov 1'22 M&N) 

|| Bridgeport Gas Lt 4s 1952__J&J) 

| Brid eport Hydraulic Co— 


99 

-.---| 5% gold notes June ’25 

95 (Bway&7thAveRR—SeeN Y Rys | 

..--| Bway Surface RR—See N YRys: 
|Bronx G&E 5s ’60 op aft’20 J&J! 


.---- Bklyn Boro Gas 5s 1945 op J&D) © 


Bklyn City & New RR—see C I 
Brooklyn Edison Co— 
| Gen M 5s ser A 1949____J&J) 
Gen M 6s Ser B 1930____J&J! 
Gen M 7sSerC 1930____J&J! 
Gen M 7s Ser D 1940. .-J&D 
Kings Co El Lt & P—See unid 
\Brooklyn Rap Tran—5s’45 A&O s 
Equit Tr Co ctfs dep_____- \f 
Ist ref gold 4s 2002______ J& Sf 
3-yr 7% notes 1921_____J&Jif 
Cent Un Tr temp ctfs dep _\f 
Temp ctfs dep stpd____if 
Bklyn City—lIst 5s 1941_J&J) 
Bklyn Hts Ist 58 1941___A&O fs 
Brooklyn Queens Co & Sub— 
Ist M g 5s 1941 opt "16 J&J'f 
lst con gu 5s July '41_M&N/f 
Bklyn Un Elev 5s 1950__F&A 
Stamped guaranteed_____- 
Kings Co El ist 48 1949_F&A 
Stamped guaranteed 
Nassau Elec—lIst 5s '44_A4&0 
ist g 4s Jan 1 1951____J&J 
Atlantic Av con 5s g’31_A&0O 
Bklyn Bath&WE5s’33Ak0 
BklynUnGasIst-con5ds g’45M&N 
Brownsville Ave—See Phila Co 
Buffalo City Gas g 5s 1947_A&O 
Buff Gen Elec Ist 5s 1939_F&A 
Ist ref 5s April 1 1939___J&J 
Deb 6s 1922 F&A 
Conv deb 7s 1925 A&O 
Buff & Lack Tr Ist 5s’280pJ&D 
Buff & L E Tr Ist 5s’36_.M&N 
Hamburg Ry 4s 1926._._..M&N 
Buff & Niag Falls El L & Pow— 
ist g &A 
Burl’ton(Vt)G L 5s 1955__J&J 
Burlington (Ia) Ry & Light— 
lst s Say 5s 1932 opt__M&S 
Butte El&P ist sf 5s’22-’51J&D 
California Electric Generating— 
Istsfg5s’48op aft ’12 M&S 
California Gas & Elec Corp— 
Sink fund g 5s 1933 opt_M&sS 
Unif & ref g 5s’370psfM&N 
Cal Cent Gas & El 5s’31 F&A 
California-Oregon Power— 
lst & ref 744s SerA 1941F&A 
Cal Pac Ry—See Pacific Elec RIY 
Calumet & South Chicago Ry— 
lst M rehab g 5s’27 op’12F&Ai" 
Camden & Sub Ry—See Public |© 
Canadian L & P 53’49 op’14 J&J 





Canton-Akron Con Ry 5s’33 J&J 
Can-Akron Iistg 5s’22_M&S 
| Can-N Philag 5s’230p F&A 
Cape Breton Elec Co 5s ’32_J&J 
Capital Trac (Wash, D C)— 
----| Ist g 5s June 1 1947 J&D 


~--—-— -— 





----|Carolina Pr & Lt 5s 1938__.F&A 
| Yadkin River Pow & Palmetto, 
& L Jt 6s 1924 


-2 2 @) 


Canal & Claib RR—See N O Ry|& L 


\Carbondale Ry 5s Nov '33_J&J" 
| 


30 


99 
70 





96 


5 
$c 





9314 
101 | 
10234) 
106 %4) 

er K 

39 

3314) 

40% 

68% 


>?) 
be | 


69% 
7 


cuIimN 


te 


OO Cr G2 Ge HD OI OO OH NW Or 
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_— 
oo © 
~ AO 


80 
79 


50 


91% 
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‘Chicago Elevated Rys— 
| 5% notes 1916 ext 1919_J&J 
iChic Junc RR 48 1945_.._._.M&8 
|Chic North Shore & Milw RR— 
ist M g 5s 1936 J&J 
| 7% gold notes ’30 Ser A_J&D 
\Chicago & Oak Park Elec Ry— 
Lake St El Ist 5s 1928 gu_J&J 
iChicago Railways Co— 
lst m g 58 1927 opt.___ F&A 
Con M 5s Ser A Feb °27_A&O 
Series B Feb 1927_...J&D 
Series C Feb 1927..._F&A 
Pur mon 4-5s Feb ’27 op.J&J 
| Adj inc 4s Feb 1927 op_.May 
Chic Sou Bend & Nor Ind RR— 
| Ist g 5s Jan 1 1937 J&J 
3934 'Chicago Telep 5s’23 op '13.J&D 
36 Chris & 10th Sts RR—See N Y 
..._./|Cicero Gas—See Northwest Gas 
74 |Cin D & T Trac gold 58s ’'22_J&J 
72 |''Cincinnati Gas & Electric— 
aula ist & ref 5s 1956 Ser A__A&O 
8% cony notes 1922...J&D 
7% gold notes 1922_.._.._.J&D 
6% notes Mar 15 1922_.M&S15 
Cinefnnati Gas Transportation- 
Ist 583 1933 guar op '13__J&J 
Ly Double guarantee 
iSin New & Cov Ry 5s 1922_J&J 
2d g 5s July 1922 J&J 
| So Cov & Cin 68 g 1932__J&J 
. |Citles Service Co— 
| Conv g deb 7s 1966 Ser C_J&J 
Citizens’ Gas (Indianapolis)— 
| Ist & ref g 5s 1942 J&JI 
C tizens L, H&P(Johnst’n, Pa) 
| ist g 5s 1934 opt 1914-_M&N 
\Citizens’ Ry & Li—See Muscati 
itizens St Ry—See Ind Tr & 
\Citizens’ Tract—See Phila Co. 
\City Elec San Fran 53 1937_J&J 
City & Sub Ry—See Port (Ore) 
\City & Sub—See Un Ry & El (B 
City & Sub Ry—See Wash Ry &|E 
\iClev El Ill 1st 5s’390p’24_A&0 
lst M coll 73 1935 J & 
Gold deb’7s 1941 
Clev Painesv & Ashtab Elec— 
1st gold 5s July 1 1922___J&J 
Clev Pains & East Con 5s’18— 
Ext at 7% to 1923_...._.A&0O 
Clev Ry list 5s 1931 opt_.__M&S 
Cleve Southwest & Colum Ry— 
lst gen con 5s 1927 opt._._A&O 
Clev&SW ist 538’230p’13.F&A 
Cl BerEly&Ober5s g’19_M&8 
Clev Ely & West 7s, '23_F&A 
CoastCos L&P list 5s’460p F&A 
CoioradoPower-—I\st 58°53 M&N 
Columbia G & E Ist 53 '27_J&J 
Stam 
Deb. 58 1927 J&I 
Columbia (S C)Ry & Gas El Co 
| ist M sf g 5s 1936 J&J 
Col Buckeye L & New—See Col 
i\Columbus Dela & Marion Elec 
Co Ist & ref 5s, June 1937_--_- 
Gen M 8s 1941 
Columbus (Ga) El Co 5s’33A&0 
Columbus (O)Gas Ist 5sg’32J&J 
Columbus(O) Interurban Ter Co 
Ist guar 58 1935 J&D 
iCol Lond & Springf Ry—See Ind 
& ante 





9414 | 
101% | 


104 
107 














Columbus Newar 
lst gold 5s 1924 











| J&J 4 96 
\Cass Av & F’r Gr’ds Ry—See Ujnited Rly (StL) 


94 ----|Central Ark Ry & Lt Corp— " | 
10744| 107%) istlsf 5s 1928____-_- _-M&S!} 85 90 M&N 

40144; Zanesv R,L&P 5sMar’24A&0 
Colum & 9th AvRR—See N Y 


_ |\Central Calif Tr 5s 1936-A&0O) 4» 
ist ref 53 1946 70 75 |\Cent Crosst RR—See N Y Rys' 
‘Columbus (Ga) Pow5s’36_A&0 
iColumbus Ry Pow & Light— 


BinghamtRy 5s’3lop’11.M&N . ----|Central District Telephone— | 

Birm Knox & Al—See Phila Co | Ist sf g 5s 1943 op ’18._J&D 
Birm Ry, Light & Power— |Cent Ga Pow—See Ga L Pow & ist ref & ext sf 53 1940_A&0 
Gen ref g 4}48'540p'09_A&O \Cent Hud G & E 5s 1941__J&D Ref m g 6s 1941 J&D 
Ref & ext g 63 1957_.._..M&N \Central Ills Lt 1st 5s 1943-A&O Col Ry Ist 48°39 opt ’14_Q&J 
Birm Ry & El ist g 58°24_J&J ---- Central Illinois Public Service— Col St Ry 1st 58 g 1932_J&J 
Bleecker St & Ful Ferry-—See N \Cent Indiana Gas 5s 1931.M&$S Com’cial Cable—4s g 2397_Q&J 

Blue Lakes Wat Ist 6s '33_M&s --->5 |\Cent MainePow 5s’390p’19M&N |Commonwealth-Edison Co— 

Boston El L ist con 53'24.M&S 98%)! 1st & gen m 7s 1941_-_-.J&D ist g 58 June 1 1943._._.M&5S 
Boston Elev Ry 48 1935_..M&N .---|Central N YG & E 5s 1941_J&J 7% coll g notes 1925____J&D 
Deb g 4/48 Oct 1 1937--A&O ---- Cent Pow & Lt 63 1946---A&O ‘Com’weath El! 5s J’ne’43_M&S 
Deb g 4748 Nov 1941... M&N ----\Central Ry-SeeUnRy&El(Balt) \Gom’w'th L & P 6s 1947-. M&N 
Deb g 53 Dec 1942 ---- CentStatesEl 5% g notes’22J&D ‘Commonwealth Power (Mich)— 
Deb 63 Mar 1924 M&S 9944 Central Trac—See Phila Co ist g 53 Dec 1 1924_-_. D 
West End St 5s 1932_..M&N ---- Charleston Cons Ry Gas & El— iCompt Hts & Mer Ter—See Un 
M&N ‘Conemaugh Power 83 1930 A&O 
\Conestoga Trac ist 4s '50__J&J 


&N}| 88% _ Consol g 5s 1999 M&S 

5s March 1944.....-- Ss | Ch City Ry list g 5s 1923_J&J 
4348 Jan 1 1923 ---- Chattanooga Ry & Light— . ‘Coney Isl & Bklyn RR 43’48J &J 
7s Aug 1924 ist &refg5319560p'’16 MAN! 695 1 onsol gold 4s 1955__.J&J 
78 Sept 1947___._...._M&S ----| Chatt Rys lst cons 53’'56M&N/S 61 _---| BC &N Ist cons 5s 1939_J&J 
41493 ---- Ches & Pot Tel 5s ’29 op’09 J&J 93 96 'Conn L & Pow Ist 53 1939_J&J 
4s Aug 1 19%: .--- Ches & Pot Telof Va59'°43 M&N| 92 92%: 1st & refsf 73’'51 ser A M&N 
644s Feb 1927 ---- Chicago City & Connecting Rys y. Connecticut Power 5s 63_A&0 

Coltraf g 5s Jan 1 1927_A&0) $9 46 || ist & coll tr 53 1956_-..-J&J 
Chicago City Ry 1st 5s’27_F&A' 77% 78%! 7% notes Dec 1926 


k Last sale. n» Nominal. r Canadian price. s Sale price. 


Beaver Val Tr gen g 58’°53_M&N 
Bell Tel Canada deb 58 ’25.A&0°r 
Bell Telep of Pa7s’45SerA A&O 
Binghamton (N Y) L, H& ort A 


50 60 Gen & ref gold 5s 1926_M&N 


Col Buck Lake & New Trac 
lst gold 5s 1921 
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‘This price includes accrued interest. 

































































































































































40 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 114. 
NOTICE.—AIl bond = ices are “‘an’4 Inte-es’” *«cep” wheres ma-ked **f’ and '"con-* ant defaulted bonds. 
Bonds. | Bid. Aek. Bonds. | Bia. Ask. Bonds. Bid. | Ask, 

Conn R & Lt 4%s 1951_.__Ja&J 76% _...|£dison Elec Co of Los Angeles—. Indianapolis & Southeast Trac— 

4 adil Ba opt’l. 7254 _.--|_ lst & ref ‘6 19220p’07M&S8, 90% 100 | Ist § 5 J&JI nae 45 

— 4.30 ist 581937_.J&D| 91 , 96% | Sighth Ave RR—See N Y Rys | Ind Shelbyv & Southeast Ist 

Consolidated Cities L P & Tr— |Elec & Peop—sSee Phila Rap | sfg 5s Jan 11932__-_-_- el dion sous 
lst lien 5s 1962 stpd____.J&J 66 71 |Electrical Securities wu | Indianapolis Trac & Term Co— c 

— Gas of Balt 58 1939_J&J 95 96 Coll tr gef 5s 1935 Opt .- &A 75 | 85 || Istsfgold5sJan11933-A&O 75 aeoe 

s Apr 1954._ _A&O Sina 83% |Eliz Plainf & Cent JfSee Public Indianap St gen 4s 1933__J&J 59 61 
on 8 A L & P (Balt)— | \|Eliz & Trenton RR\Serv Corp | Citizens’ St con 5s g '33_M&N 73 | 76 

“—. g 4s Feb 14 1935__J&J aioe 87% |Elmira Water Light & RR— | Intaae 26 op '11.J&J3 94% 95% 

lst & refs f 7%s 1945._.J&D, 106% 106% . & con g 58 1956___-_- M&S ieeel «bee. ae ad | 8 19400 at J&JI— 80 | 85 

ist refs f 78’3i ser C_.A&O, 102% + ----|El Paso El Cocolltrg5s’32J&J; 83 | 92 Interborough etropol | Sy 

7% notes Aug 1922__--- F&A! 100% cocell, Bae ee . Bee ibescecnes J&J 93 100 Coll rust g 44s 1956-_-- AO 15% 16 
Consol Gas N J 588 1936...Je- 75 _...||Empire Dist Elec Co— Guar Trust certif of dep_..' 12% 13 

lst ref 58 1965____.- _.- A&C ) 65 | cocci] BBG OO BBGeccgncocesees M&N 75 | #79 |Interborough Rapid Transit— || 

Consolidated Gas (N Y)—_ | — Gas & Elec and Empire | ist &refg 5s’660ptax-exJ&J, 6314 63% 
Conv g 7s Feb 1 1925...Q-F| 106/4, 106 4) ke jt wy - "4lop M&S 83% 26 7% notes 1921___._._-- M&S 83 85 
te i cn eapienibeiin J&D) 101% 101%||Empire Gas & Fuel— | Internat’] Rallway (Buffalo)— | 
Underlying cos—See NYGEL|H & P | | Ist Msf 6s 1926_._.--- M&N; 98% 98%| Buff Ry Ist conM5sg’31.F&A 91 93 

Consol Ltg Co(Vt)ist5s’°26J&J 87 »2«=——s«90:—s«“||_—=Ss 6% notes June 15 1924___J&J 93% 9314| Cross St Ry ist 53 g '32_M&N 90 92 

Consol LH & Pow (West Va)— \Equit G & E Utica 5s 1942 A&O 90 | __..| Buff Bell & Lan 5s 1927_J&D ~o-0 gece 
ist g 5s Dec 1946__-.-.-- J&D) 73 78 ||Equit Ill Gas, Phila, 58g’28J&J;  _..., ____| Buff & Lock Istg5s1938.J&J = 70 75 

Consol Pow 6% notes’22_F&A 997%, 100 |\Erie El Motor sf g 5s 1941_A&0 ee ____| Buff & Niag Falls Elec Ry— | 

Con Ry(NewHav)deb 48’54J&J _---| 45 |\|Erie Ltg ist M 5s 1967....A&O 8644, 8714 ist M 5s gold 1935_...J&J 62 65 
We J&JI) 40 _...||Evansv G&E L 53’320p’12 J&D|—s 838 91 Internat Ry ref 5s’ err M&N 641% 654% 
Deb 48 1956 guar...-.-- J&J) 40 42 |\Evansv & Sou [nd Tractlon— Interstate El Corp 63 1933_M&S, 80 85 
Cons g 48 1930__._-_--.-- F&A SP Cl Evansv & Princ Ist 5s’23A&0/ 3893 97 |Interstate Rys—Coll trust Ay 

Cons Ry & Pow (SaltLake) See|Utah L| & Ry ||Excelsior Springs Wat Gas & E! 1943 opt 1913___.-.--- 40 45 

Cons Ns Lae negate pr Ist M 68 1932 op___--_-- J&D ie eat _._.| Iowa Ry & Lt (Cedar Rapids) — 

Con Wat of Utica—1st5s’30.J& 90 93 ||Fairmont & Clarksburg Trac’n | lst & refg5s19320p’15 M&S 87 89 
Deb 5s Jan 1°30 op 1911_J&J 87 90 lst g 58 1938 op 1913__._A&0 89 | 891%) [ronwood Bessemer Ry & Lt 

Consumers El L&P (New Orl)— Federal Light & Traction— I Istsfg5s’36opaft’l5_FeA ---- ---- 
lst M 5a 1936....-.---- J&I 81 82 || Istsfg 5s 1942 opt____.M&S 80 82 | Jackson & Battle Creek Trach See Mi chigan 

Consum L H & P Co (Eliz,N 3 | lst wy 6s 1942 stpd__M&S 91 92 |\Jackson Consolidated Traction! United Rys_ 
— Oe ee .J&D 85 ....||Fed St leas Val—See PhilCo Jackson(Mich)Gas 5s g’37.A&O0 82 85 

Consumers’ Power Co (Mich) — | Ft Pitt Trac—See Phila Co | Jackson (Miss) Public Service— 
lst & ref g 58 1936 op’16_J&J 92% | 93 | FtSmith Light & Tractlon— | ||_ 1st M 5s 1934...._...-- A&O| ---- nee 
Gen & ref 78 1930 Ser A _J&J| 100 8101 || IstMg5s Marl’360pt M&S -.--| ___.|\Jacksonv(Fla)Gas sf 58°42.J&D_ 2 =--- 
Gen & ref 78 1935 Ser B__J&J| 100 id LOL | Ft W Van Wert & Lima Trac— | Jacksonville Trac 1st w. M&S) 70 75 

Continental Gas & Electric— | lst M g 5s 1930 guar____J&J 25 af | Jacksonv El 5s ’270 _M&N 75 80 
1st lien coll tr 5s 1927_..M&N 86 | 90 | Ft Worth Pow & L 5s’31__F&A 9] 94 |Jer City Hob & Pat— “* Public Service Corp 

Crosstown St Ry—See Col Ry &|Lt | 42d St M & St N Av—See Third |Ave Ry) \Johnstown (Pa) Pass Ry— 

Cross 8t Ry—See Int Tr (Buff) Frankf Tacony & Holmesb Ry— ] Refunding gold 4s 1931- JeD ocni!. shoe 

Cumberland Co (Me)Pow&Lt— | ; ~ s 5s July 1940--..__- &J — __ | foplin& PittsRy lst5s’°30 0pM&S; -.--* 55 
lst & ref g 58 1942___- &S $3 | 85 | Galv Elec Co ist 5s’400p_M&N 80 RCE | Kaministiquia P ist 53°37.J&J2 85 90 

Cumb’land T & T 58 1937__J&J 894%) 90 | Galveston-Houston Elec Ry— || Kankakee(IlI)G & E 53’ 30. M&S 86 93 

Cuyaho one Telep ist 7s’41_ J&D| 104 | 100 ist Ms te 58 1954 opt_.-A&O 80 85 || |Ksas City (Mo) Gas 5s’22.A&O| 944 ni 

Dallas Gas lst g 58s 19250pM&N S8 | 92 ||\Gas&El of Bergen Co 58°49 J&D ss i. Kan C Home Telep 5s 1923_J&J 97'% 974% 

Dallas Pow & Lt 68 1949...J&J) 99 100 Gen 58 Nov 1 1954_.-_-- M&N; 80 “Kan City Kaw Val & West Ry— 

Danv St Ry&L Co §3'22’25J&J 77% ----||General G & El Ist 5s °32__J&J 69 | 72 || Ist M 63 Aug 1924._...F&A) ---- 96 

Danville Urbana & Champ Ry— 6% gold bonds 1929__._.M&S 79 | g91%\K C Long Dis Tel 58 1925._J&J| 8° -<-- 
Ist 58 1923 8 tional__._M&S 90 92 |i\Geor Row & Ips—sSee Bos& Nor |St Ry | | Kansas City Power & Light— 

Darby Med & Ches Ry —See Phijia KR Tr Georgia Light Power & Rys— 4 Ist M 5s July 7 1944_.-_-. J & J inet etme 

Dayton (O)Gas5s” 30 op’ "15M&S 86 - Ist liensfg 53 1941 opt M&S 75 RN 2d M 6s July 7 1944_._.J&J)_---- o-< 

Dayton Ltg ist 58 '37 op "12M&3 90 92 CentGaPow5s’38 op ’13 M&N 82 90 || Ist & ref g 8s 1940 Ser A- T&D, 104 106 

Dayton Pow & L Ist 58’41_J&D 8744; 89 cee ia Ry & Elec 5s 1932_J&J 91 92 ||Kansas City Railways— : 

Ist lien & gen M 781923-M&S; 98 | 100 efg & impt g 53 49s f__J&J 83)4' 935 || Ist M 5s July 7 1944._.._.J&J if 32 ---- 
Defiance (0) G&E 58 1942M4&S ~ ata Aiionte Cons St 5s 1939_J&J 90 92 || 24 M 6s Juty 7 1944___.J&J Ff 10 13 
Delaware Co & Phila—See Un P|& Trans Georgia Elec Lt 5s 1930_J&J 90 95 || 2d M 5s July 7 1944___.J&Jf 10 13 
Denver City Tramway— Atlanta Northern Ry Co— \Kansas Elec Util 5s 1925-A&0, --.. |---- 

lst & refg5s819330psfM&N\ 31 — ist guar 538’°540p’90__J&J| 87 95 | Kansas G & E Ist 53'220p.M&S; 9914 100 

Con Tram con g 58 1933_A&0/} = 80 85 |\Georgia & Power— : iKentucky Traction & Term’ }— 

Denv Gas & El lst g 58°49 M&N; 90 93 ist & refsf5s19540p _.A&O| 85% 86144; ist &refgu5s’5lopt’14.F&A) 64 67 
Ist & ref 58 1951______- M&N| 534 86 |\Grand Rap Gr Hav & Musk Ry | Lexington Ry 1st 58’59_J&D, 73 80 
Gen M 74s Ser A 1946.M&S; 101%; 103)4)| _ 1st g 5s July 1 1926___-_- J&J — ____||Key Tel ist g 53 '35 op ’08_J&J in 73 

Denver Tram Power Co— _ ||Gt Falls Pow Ist 58’400p MEN; 95 96 ||KingsCoEL&P Ist 5s°37A&0 94% ->-= 
1st imp g gu 5s8’23 op’08A&0\" 80 85 ||\Great Lakes Power, Ltd— | Purch money 63 g 1997_._.A&O)} 1005 109 

Denver Tramway Terminals Co ist M 63 1922-1944.___.M&N|57% to; 614%) Conv deb 63 1925_____- M&S' 99% -oce 
lst m g gu 5s 1922’"40._M&$S” 50 70 ||Great Nor Pow 5s 1935__F&A 89 9234 Edison El Ill Bkin 48’39_J&J| 82% 88 

Denver Union Water— Great West Pow 5s 1946 op_J&J 91% 91% |Kings Co Elev Ry—See Bklyn R ap Tr 
SoPlatteCanal&Res5s’23 J&J; 95 97 Conv deb 6s 1925_____- M&N 94 ___.||Kings Co Gas&Ill lst 53°40.A&O,— ---- ---- 

eee Ai shad, Elec 88 1951_.M&8S; 103 106 lst & ref 63 Mar 1949___M&S ~=-- ____||Kingsport Utilities— | 

D oines & Cent Ia Elec Co— s Gen M conv 8s 1930._._.F&A| 105) ___.|| Ist 63 1937 Ser A_...-- A&O, 75 82 
8 F 6s 1937 op Ser A _M&S| 90 95 ist & ref 7s 1950 Ser B__J&J| 103% ___||_. 1st 73 1937 Series B__.__.A&O 95 98 
8S F 5s 1937 op Ser B___M&S|_ 78 84 ||Greenwich Tram Ist 53’31_J&J| 90 70 |\Kinloch Lg Dist Tel 5s’29_J&J| 8914 90% 

Des Moines City Ry 58 '36_J&J|f 36% ----||Hackensack Wat 43’520p’12J&J| 973 76 ||Kinloch Teleph 63 1928_.__F&A) 95% ---- 

Detroit C Gas 5% g M’23__J&J| 95%! 97 ||Hagerstown & Frederick Ry— \Knoxv Gas Ist 5s’33 0p’13_A&O,_—---- ---- 
Prior lien 58 1923______- &J} 96% 97 ist & ref 6s 1944______- &O{ _ 83 851% |Knoxville Railway & Light— , ; 
Det & Sub Gas Ist 5s’28J&D 83 85 ||Hamburg Ry—See Buff & Lake| Erie Trae Ref & ext 5s 1946 opt__..J&D 72% 75 

Detroit Edison Ist J §8°33_J&J| Yo 96 Harrisburg L&P 58 1952_F&A -- + ____|| Knoxville Trac 5s 1938_.A&0, 8432 35 
lst&ref 5s July 1 '40 M&S 2 92°4|Hart Man & Rock 58 1924_A&0} 70 ___.||Kokomo Marion & W Trac— 
isté&ref 6s July 40 Ser BM&S| 100'4 101 | Hart St or —Ist g 4s 1930.M&S 67 ____|| 1st g 5s July 1 1933____-~ J&J 8314 88% 
Conv deb 8s Jan 10 1931__J&J| 107 107%4'| Harwood El 5s ’39 op '14___J&J 89 ___.|Lackawanna & Wyo Val R T— 

Det United 4s 1932 opt_J&J) 71 71% ist & refsfeg6s'420p.M&S| 99 ._...||. Coll trust 56 1951...... F&A; 80 | 82% 
Ist m sf 8s 1922_______ F&A; 100 rahe Havana Elec Ry L & Power— Laclede Gas Light— : i 
ist msf 83 1941______- F&A| 9814) 100 || Gen M 58 1954ser A___M&S| 85% _...|| Ref & extg 53 a A&O; 809 85% 
7% coll tr notes 1923____A&O) 90}4) +} 14 Havana Elec Ry 58 1952_F&A 854 87 Ist coll & ret 7aJan’29_F&A| 9514 95% 
Det Ry ist 58 °22-'24.. J&D) ----| Helena L&Ry ist 5s’25 0p M&S 61 |\Lake Roland Elev—See Un Rys& Elec ‘ 
Det Ft Wayne & Belle Isle— Hest Man & Fair Pass Ry—See Phila RT Lake Sh Elec Ist con g 58’23 J J | 60 65 

poh 2 5s Apr 11928____A&O habla — — Lge & Teleg (Los An- Gen gold 5s Feb 1 1933 - _F&A;) 37 cece 
on ol Short Line Ry pag i 5S 1933_J&J| 88 89% Lor & Clevg5s'270p’17.J&J,| ---- -<-- 
lst Mg 7 Jan 1933__.J&J| 76 ~ece Ist refe FSi eae J&J 85 87%4| Sand Frem & So 5s 1936_J&J ean === 

ae & Pontiac—5s g '22.F&A) ---- -- ool Home Te & Tel of Spokane— Tol Frem & No 64s '’25_J&J 8 62 

Cons g +738 8’260p’11_J&D|_ ---- ----|| 1st Mg5s May 15°36M&N 15) 90 92 ||Lake St Eley RR—See Chic & Oak Pk ElecRy 

Det & Pt Huron Shore Line— |Hortonia Power 5s 1945__.F&A} 55 65 ||Laurentide Pow 5s 1946___J&J 9114 924% 

Ist g 58 1950________ &J| 70 .---||Houghton Co (Mich) zt Lt— Lehigh PowSec6%notes’27F&A| 884 89% 

Det Ypsil Ann Arbor &Jack— _ || 1st g 5s Jan 11927 opt _J&J) 84 88 |\Lehigh Valley Transit— 

Ist g 58 1926__________ F&A 82 | 89 ||Houghton Co Tr Ist 5s P3877 J&JI 09 _..-|| Ist Mg 5s Dec 1935 opt_M&S 84 ---- 

DY & AA Con 631924—F&A| -..-| 90 |Hous El 5s 19250p 1910__F&A| 3 _...|| Ist Mg4s Dec19350pt_M&S,| 73 v5 
DDEB & B RR—See Third Av Ry | |Houston L & Pow 5s 1931_A&0 85_ 90 Cons g 48 1935_._.....- J&D 70 | 79 
Duluth Ed El 1st 58’3lop.M&S| ----|_ ---- |\Hudson Co Gas 5s g 1949. M&N; 85%) ___.| Ref &imptg531960_...J&D) 6714 70 

uluth +45 Traction Co— | Hydraulic Pow of Niag Falls— Coll trust 6s 1923______- J&J| oS 97 

Duluth ay 1 6 Ss'30MEN| 82 | +. Ist & ref 53 1950. - -----. J&s) 98 94 Leh Val L & P 53 1943--A&O) 85 --- 

ie ae ea mpt 58 1951 __..A&O = 94 ||Lexington Ave & Pav Fer—See ys 

Destane’ Light~-See Phila Co | Idaho Power Ist 58 1947____J&J| _ 88 90 Soniatton OF (Ky) Ry—See Ky Tr & Term 

Duquesne Trac—See Phila Co— ist lien gen M 83 1930___J&J} 102 ._...-||LincolIn Gas & El "be 1941_J&D 71 77 

Eastern Mass Street Ry Co— Illinois Cent Trac 5s ’33 _J&D| 70 80 ‘Lindell Ry—See United Rva | (St Lo aad 
Serial ref 6s Feel 1923-1929__ — ----,/Ulinois Northern Utilities a Ton Little Rock G & F 6s 1937.M&N a - 
Ref M He ye ST ea secs lst & ref 5s 1957 opt. 73 76 |Little Rock Ry & Electric— 

Ref M 5s 048. i cal J&I|\f ----| ----||[linois Valley Ry ist P59’ 35 “Mes 79 83 lst g 58s 1933 opt 1908___.A&O 8014 --- 

LowLaukH lstg5s’ 230pJ&D) ----  ----||Indiana Columbus & E Trac— Ref & ext g 6s 1938__.__.A&0 

Lynn & Bos ist 58g °24-J&Df ----| ----|| Gen&refg 5s'260p'11M&N|S 14 17 |Lockport & Olcott Ry—See Int Trac( B utfalo 
Eastern Pa are lst 58 1936 J&J 58 ----|| Col Lon & Springf 5s’20 A&O ---- ....|Lockport L, H & P 5s 1938- S&S 85 | 89 
Eastern Tex El] Co 5s’42.M&N|_ 85 | 85 | Indiana Ltg 4s 1958 0p__..F&A| 695 69 |Long Island Lighting— | 

Bast oy We notes 1925__M&N; 984 100 ||{ndiana& Mich El 5s1957_F&A\ 84 Pew it ee 91 

_ ater 5348 1946_J&J) 95 96_ ||{ndiana Nat Gas & O—See Peop|!e8G L | & Coke|Lorain & ‘tier RR—See Lake Sh Elec RY 
ref 7348 '36 ser A_M&S| 103% 103% |Indiana Ry & Lt 1st 58’43_J&J| 77 80 j|Los Angeles Gas & Elec 

an rst Louis (Ills) Lt & Pow— |\Indiana Service Cor ist & weed g 5s 1939 0 , as 921% ~ = = = 

ist Se 1940.......-...-- J&D| 85 89 lst & ref m 58 Jan11950____|. 71 72 Gen & refg781926SerA.M&S 101 , 102 
East St Louis & Suburban Co— ‘ Adjustment mortgage-_--_--_- f 37 39 Gen & refg~7s1931SerB.J&D, ----) 104 

Coll trust g 5s 1932 opt_-A&O| 64 6434 |Indiana Union Traction—  atale ae ec caninine Replies _---| 103% 

Alton Granite & St L Trac— 1st 8 5s July 1°33 op ’08 A&O ---- .-..| Los AngG & E 58 1934__J&J| 96% 97 

Ist cons g 58 1944_.._.F&A; 34 ----| Indiana Nor Ist g 5s’33_A&0 ---- .-.-| LosAng Ltg5sApril’24S&0' 95 | ---- 

Easton Cons El 58 1949__.M&N seee ---- |Indianap Columbus & Sou Tr— Los Ang ae Oo—tiee Pac El Ry 

Economy Lt & Pow (Joliet, rie lst M g 5s Feb 11923___F&A; 91 ....|Los huwaes & Pasadena—See Pac Elec Kys 
ist M sf g 5s 1956____-_- J&D) 85 ---- |Indianapolis Gas 5s 1952.._.A&0O,; 84 86% \Los Angeles Ry Corp— | 

=one Elec Ill of Boston— Indianap L & H 58 1940__A&O| 8644 90 ist & refsfg531940..J&D) 7444 79 

old notes 1922_._..F&A) 1004 101 /|Indianap & Martinsvy Rap Tr— | Los Ang Ry 58g 1938_.-_A&O,| 83 | ---- 
gold notes1923......-- 100% ---> |Inist g 58 1932 opt___.._-- J&I Los Ang Trac ist g5s’38_J&D| 71% ---- 
old notes1925......-.- 994! 99% |Indianapolis Northern—See Uni on Tr of Ind Louisville Gas o 5 bh | 

Bdiaan’ lec Co (encanta) =: Indianapolis & Northwest Tr—| | ist & ref 7s 1923_.....- J&D| 99%4' 100 

Refund 58 1943---~-..-- &A'  ----' ----! 181 g 58 1932 opt____._- M&S 45 ..--!Loulsy Home Telep 581922.J&J) 904 92% 
7 Ties aioe as aed interest. & Last sale. n Nominal s “Bale price. 
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NO Tice.—All bond orices are “and int:rest”’ except whers marked “f" and Income and defaulted bends 
Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 
tg 58"53unstmpd.A&O; 85 90 ||Nebraska Power Ist 53 ’°49_J&D 87 89 | Northern States Power Co— 

Louisy Ry con M 586 °30.. J&J 87 88 |\Nevada-Calif Elec 63 1946_J&J| 94 96 || Ist & ref 5s 1941... .-... A 893%; 89% 

4348 1940..... -M&S; 70%) 71 ‘4 8% gold notes 1930__._.M&N| 100 104 || Ist & ref 6s 1941 Ser B.-.A&O| 98 99 
Bee Gisiinang F&A) 71 71% Nevada-Cal Pow 6s 1927_A&O)} 95 97 || 6% notes 1926-_....... A&O| 94 95 

Louisville Water—See under Louisville |p. 50. |Newark Gas 6s Apr 1 1944.Q-J} 102 |  _.--- | 7% notes 1923_.___- F&A15| 99 101 

Low Law & Hav—See Eastern |Mass Sit Ry \ Newark Cons Gascon 5s°48J&D| 86%) ~-..-- Northern Texas Electric Co— 

Luzerne Co (Pa) Gas & Elec— | |Newark Pass Ry—See Public Se/rv Corp _ Colltrs fg 5s 1940 opt..J&J| 83 86 
ist ref&imp Sar Aa 86144| 8634’ New Bedf & Onset Ist 58°22 J&J) ... 77% Northern Texas Traction Co— 

Lykens Val L & P 66 1945_M&S|__ 83 90 |New Brunswick(Can) Pow Co— __ Ist g 5s 1933 opt 1913_..J&J| 88 92 
bow & Bost RR—See Eastern Mass St Ry Let M 58 1937......... &S oe OS See ‘Nor Westch Ltg 5s 1955_._.J&D}_ ----- an 
acon Ry & L Ist 53°53__J&J| 76 ..--||New England Elec Securities— North Hud Co Ry—See Public) Service; Corp 

Madison (Ills) Lt & Power— | Ist colitr5sJan31932__.J&JI3\n 65 72 |\North Hudson Lt, H & P Co 
ist & . 2. J&D) 84 88 |New Eng Pow Ist 531951_.J&J| 95 97 || (Hoboken, N J) 58 1938-A&0) _ 85 ecqee 

Mad RivPowIst5s’35gu op_F&A ritow ___.|New Eng Tel & Tel 4s ’30__J&J 85 88 ||North Jer St Ry—See Pub Serv} Corp 

“Maho & Shenango Ry&L— | 53 gold Oct 1 1932_____ A&O, 94 95 | North Shore Electric Co— 

Penn & Mah Val 58’22_M&N| 98 99 |N H & Centrev Ist 5sg’33_M&S| ~-....| --.--|| 1st g 5s 19220p 1912_..A&0O| 99 100 

Youngst Shar Ry&L5s8’31 J&J| ----| ----|New Haven Wat 4%3 1962_J&J 88 90 ||__ Ist & ref g 58’400p ’20_A&0; 89 93 
Manhattan El con 4s g’90_A&O| 62 65 iN J & Hud Riv Ry & Ferry— | North Shore Gas Co of Illinois— 

Stam tax-exempt._..__-.- 6344, 65 || Ist gold 4s 1950 opt....M&S| -.-..| --.-- '|_ Ist g 5s 1937 opt... ... Ee cedsel coca 
: hn é 7 ee J&D) 54 | 60 |NJ Pow&L 5s 1936_____- ie SS es ‘North Texas Gas Co— 

a Elec RR & Ltg yg | \New London G&E §8’27__.A&O| 91 94 Ist 63 1922-1932.__._.-. A&O| 88 95 

Ist lien & col tr g 58°53_M&S| 7014, 85 | 2d M 53 1929_...___... A&O| 90 92 | Northwestern Bell Telephone— 

Manila Sub Rysist 5s1946_M&S| ----| ----||_ Consol & refg 531933___.J&J| 90 92 | lst M 73 1941 Ser A___.F&A| 10734 108 

Man’frs Wat (Pa) 53 1939_J&D)_ 94 | -.-.|New Milford Pow lst 5s’32F&A;) -----| ----- Northwestern Elevated (Chic)— 

Market St Elev Pass Ry—See|Phila R' Tran |New Orleans Ry & Light Co— || Ist M 58 1941 opt... _-.- M&$) 6914; 70% 

Market St Ry (San Fran )— | Gen M 44sg 1935____-_- J&J 61% 61%) _Unton El a )5sg’45_A&O) 60 65 
Ist cons mtge 58 1924._.M&S| 86% 86% Certificates of deposit. -__ 61}4) -..-. Northwest Gas L&Coke (Chic) 

Coll tr 6% notes 1924.._A&0, 92% 93% Certific of deposit endorsed 7 )  ‘seene | Cons g 5s Dec 1 1928_..Q-M/ -----| -.-.. 
Maryl’d El Rys istgu5s’31A&0| 89 | ....| Ref&gen5s’490p’19serA M&N; 41% ~-..-- || _ Cicero Gas genkref 5s’32J&J|} -----| ---- 

Balt & Ann S L 5s 1946_F&A| 63 75 Certificates of deposit__.__ 4144) 42% Norwich(Ct)Gas &E g 5s’27J&J| 91 94 

usetts Gas 4143’29_J&J 91%) oon dE eae ae eta ee ae es Norwich St Ry istg5s’23 A&O} ----. 80 

Deb g 148 Dec 1931__.J&J| 88%! -.-.-|| Canal & Claib lst 6s’46M&N;} 100 | -2--- Ogden Gas 53 1945.......M&N} 31. 85 
McGavock Mt Vernon—See| Nash Riy & Lt Certificates of deposit_____ ss Bere Ohio Cities Gas 7s 1922._.J&D} 99%) -.---. 
pe St Ry cong5s’45_J&J| 63 | _...| NOCy RR—Geng 5s'43J4&J| 83 | ----- | 7% gold notes 1923____- J&D| 99%] -.--- 
Merch Ht & Lt (Indianapolis) — Certificates of deposit. ___ - dian ih 'odenil | 7% gold notes 1924. _..J&D| 99 3 100% 

Ref g 58 Oct 11922 optA&éO) 984% 99% N OCy & Lake 5831943 J&J| 8 90 "|| 7% gold notes 1925. ___- J&D) 99 100% 
Meriden Horse RR 581924_J&J| 75 | 80 Certificates of deposit...| 86 88 | Ohio Pow Ist 731951 SerA_J&J| 10244) 103 
Metropolitan Edison Co— | | NO&Carroli con 5s Feb’33J&J| 91 93 | Ohio Public Service Co— 

Ref & imp 8s 1935SerA M&N,) ----)  ----!) Certificates of deposit...._| ---.--| . .-.|| lst M&ref 7%s'46serA A&O| --- apy ea 
Metropolitan RR—See WashRy|& Elec | Edison E! ist 5s 1929__J&J 88 90 | Ohio Service Ist 63 1937_.M&N 92% 96 
Met St Ry—See N Y Rys | | | Certificates of deposit___| ----.| --.-- Ohio State Telephone— 

Metropolitan West Side ‘‘L’’—| | | NO Pow-House Co 5s ’°41J&J 73 -----| Cons & ref sf 48-53 °44..J&J3| 87 92 
Ist gold 48 1938_______ F&A) 57 | 58 | Certificates of deposit_____ ae | Conv 7s Dec 10 1922._..J&D 9 100 
Exten gold 48 1938____-_ Jas 54 | 55 | St Charles St lst g 48’52_J&J ae? PB igi Oklahoma Gas & Electric— 

Mexican El L ist Mg 5e’35J&Jir 45 | LLL) Certificates of deposit_____ 70 | wcdes | IstMg 5s’29o0paft’14-A&O|} %6 | -.-.. 

Mex Lt & Pow Ist 58°33 sfF&Alr 52 | ___.\Newp News& HampRy,G&E | Ist & ref g 743 1941__._P&A| 101 103 

Michigan Light lst 5e¢1946_M4&S, 85 | 87 Ist & ref 53 1944__ _.___J&J| 60 -----|\Oklahoma Ry Ist& ref 53°41 J&J| 50 70 

n Nor Pow Ist 58’41J&J; ----| --.--|| Newp’t News&Old Pt Ry & El Omaha & Council Bluffs 8t Ry- ; 

ao ee RR ist 68 1924-M&N, 70 | 75 Ist g 5s Nov 11938_.M&N| 80 87 || 1st consol g 5s 1928... .-.- J&J} 82 85 

Mich State Telep—is '24._F&A) 97 | 97% Geng 5s Mar11941_.M&S; 70 -----| Omaha & Coun Bluffs Ry & Br : 

Michigan United Rys— | |New York Edison Co— _. Ist cons g 53 Jan 11928..3&J) 50 | 83 
Ist & ref gold 58 1936___M&N\f 25 30 || I1stlien & ref 64s 1941 _A&O| 10644 107 | Ontario Pow 53’430pto'13F&A) 917% 92% 
Jack & Bat Crk ist 58’°23_J&J oace ..--|N Y Gas Elec L H & P Co— : Ontario Transmission Co, Ltd— — 

ack Cons Tr 58 1934__.M&N| ----| ----| I1stg5s Dec. 1 1948.___- J&D) 95 95%|| Istgug 58'450p bef’16_M&N| _ 82% ----- 

Mich Trac Ext ist 58’23_J&J,; ----| ----|| Pur moncol tr4s1949_.F&A| 78%| 79 ||\Orange & Passaic Val Ry—See Pjub Serv) Corp 
Middlesex & Boston St Ry— | | Ed El lll, N Y,cong 53'95J&J| 97%! «---- OregonBlecRy 53 1933 optM&N| 59 65 

Ist & ref g 43431932 0pt_J&J) -- --| .--.-| Central Un Gas5s¢g1927J&J| 88 92 |\Ottawa Elec Ist g53 1933..J&D| --- ote os 
Middle West U 6s Jan1’'25A&0, 92 93'4| EquitableGas 531932__.M&S| 83 | -.--- Ottumwa (Towa) Ry & Light— 

8% gold notes 1935_...M&S; 98'4 10044; New AmsterGas 531948 _J&J| 72 75 ist & ref g 53 1924 .._..J&J) -----| ----- 

8% gold notes 1940__._.J&D, 99 101 N Y&ER Gas Ist g 58 '°44_J&J 83 92 |\Pacific Coast Pow 53 1940 M&S; 87 biota 

8% gold notes 1941_______-_- | 99 | 101 Con 5s 1945_______- _J&J| 83 88 |\Pacific Elec Ry g 53 1942..J&J| 79 79% 
Millvale Etna & Sharps—See Pihila Co NY&Westch Ltg 4s 2004.J&J5| 69 72 Los Angeles Pacific Co— | 
Mil El Ry & Lt—5s 1926__F&A| 93% ---- Deb g 5s 1954 op guar_J&J, 83 87 ist ref g 43 1950 opt’15_J&J| 7344) 74 

Ref & ext 44sg'3lopt..J&J; 81% ----|| North Un Gas 5s 1927_M&N| 589 Te L A-Pac RR con 53°31 A&O| ----- 85 

Gen & refg 5s 195lopt._.J&D) 81'2  ----|| Standard G L 53 1930_.M&N| 89 92 LA Pa RR Cal 5s'43_M&S} 7444, 77% 

Ref&ist m 7}4s'41SerA.J&D;) 10044 102 |IN Y Municipal Ry Corp— Los Ang & Pas 5sg 1928_J&J S47 =. 

Milw Light, Heat & Trac— | Ist M 5s 1966_____- coceethS 46)4) «o--- Pacific Gas & El ref 53°42_.J&J| 87%) 87% 

ist g 5s 1929 opt __M&N 90% 93 |IN Y & Pa Telep & Teleg Co— ist & ref 78 1940 Ser A_.J&D) 103)4) 105 

Milwaukee G L ist 48’27_M&N| 89% 90 lst gold 5s Feb 11926_..F&A| -----| ----- Pacific Gas & Elec (Arizona)— 

Minn Anoka & Cayuna R’ge RR ag Gen S Fd g 4s Nov’29__M&N| -----| ----- ist M 6s Jan 1931___-_-- J&J| ----- tego 
Ist 56 1935 --...-.-._- ----| ----||N Y¥ & Queens Elec Lt & Pow— Pacific Gas Imp 4s Sept ’30Q-M;| 91 92 

Minneapolis Gas Light— i ist consg 53 Aug11930.F&A\ 87 ...--|| Pacific Light & Power Corp— 
ist gen 53 Feb '30 op "14M&8, fo 81 ||NY&Queens Gas Ist 58’34 F&A! 64 6 ist &refsfg5s19510p.M&S| 91% ----- 

Minn Gen El Ist 5s’34op_.J&D 94 ----||INY & Queens Co Ry 43°46._A&O ,-----| ---- Pac L & P Co Ist 58 °42_.J&J} 93 | cecce 

Minneap St Rys—See Twin yrs Rapid | Tran Steinway Ry—tist g 6s’22 J&J| f 25 5 Guaranteed...._..----- - 

emp i Riv Pow 5s ’51_J& SY 8944 |New York Railways— Pacific Pow & L 1st 58’30_F&A| 88% 89% 
8 f gold deb 78 1935__._.M&N 99 100 ist RE & ref 43’420p'16_J&I 4% 30 3244! 1st len & gen M 83 1930_F&A, 103 | 105 

ppi Valley Gas & Elec— Gea. Te. otf dep........- J 2934; 31% Pacific Teleph & Telegraph— soil 

Coll tr May 1922 opt-M&N ---.| ----|| Adjincg 5s Jan 1942...A&k0/ 5% 5'4\\ 1st&col trsfg53'37 op’22J&J| 93% 95 
Missouri Edison El 58 '27_F&A 92% ---- Bankers Tr ctf dep__...._.|/ 9 5%|\Paducah T&L col trg53°35 M&N| -_---| ----- 
Mobile Elec 5s ’°460p'10_M&N 78 80 Bleeck St & FF ist 48'50_J&J) 40 50 |\Parr Shoals Pow 53 1952..A&0} 75 80 
Mobile Gas Ist 58 1924.__._.J&J 99 94 Bwav&7th Av Cons 53’43J&D, 59 64 ||Paterson Ry—See Pub Ser Corp 
Mob Lt & RR—Iist g5s’37_J&D 89 82 Met Trust ctf deposit_..._| ----- ..----|/ Paterson & Passaic Gas & Elec 

Cons g 58 1941____.___- M&S 60 65 Bway Surf RR Ist 53’24_J&J; 57%) 60 Consol g 58 1949__---- M&S} 86 | ----- 

Mobile St ay ist 68’°23_M4&N, _ 8° 89 CenCrosstown Ist 63°22 M&N)., -----| ----- Pawtucket Gas 4s 1932_._M&N| 84 87 
Monongahela St Ry—See Phila CO Col & 9th Av ist 53'93.._M&S/J ----- 1744 Peekskill Lt & RR—5s’°30 A&O| -----| ----- 
Monongahela Valley Traction— Eighth Av cert ind 63719 F&A|_ ---.-| ----- Penn Central Light & Power Co i . 

lst Mg 5e19420pt’22_.J&D ----| 79 LexAv&P Fy ist 532°93 M&S Jf 38%) 45 ist & ref 53 1950___._.-- A&O| 92% 93% 

Gen mtge 7s 1923______ 5&5, 97 974} Second Av con 5s 48 guF&AlS 1% 3 lst & cons 6s 1963___--- F&A) 97 | 974% 
Montana Power— | ; | Trust Co ctfs of deposit_..f 1% 3 ||Penn Public Serv 58 1962-F&A| 8774 90 

Ist &refsf5s'430p'18S_J&s 9414 94% Recetzer’s certificates 1914, 45 50 ist & ref 63 1929_._----- J&D; 94 | 95 
Montreal Lt, Ht & Power Co— | South Ferry Ist 5s 1919-A&O f-----| ----- ist & ref 7443 1935 Ser B_J&J| 10274 104 

Ist&col tr g 414332 op’ 12J4J 7" 99 ----|| Third Ave—See under “T.’’ Pennsylvania Ltg 53 1940..J&J|_ ----- | «e2-« 

Gold 5s 1933 op 1913.._.A&O  ----| ----|| 34th St Crosst Ist 53’96-A&O| 59 60 |/Penn & Mah Vall—See Mah &|Sieo Ry & Lt 
Montreal Tramways— | — 23d St. Ry. 53 1962__--.- J&J) 53 58 ||Pennsylvania-Ohio Pow & Lt— : 

ist & refg 581941 opt...J&J. 89% ---.|NY&Stamf—list g 53’'31_.AhO, -----| ----- Ist & refaf7%s1940_.M&N| 10114 101% 

Montreal St Ry 4443’22_F&A ----k 963 Ist&ref g49"580p af’ 1l4guM&N| -----| ----- | Pennsylvania Power & Light— | 
Mo de Elec St Ry—See | Phila | Co New York State Rys— ay} | 1st & ref 73Ser A 1951..P&A| 100% 101% 
Mt Wash St Ry—See Phila Co | | lst cong 4%3'620p’13 M&N__ 65 6514 |Pennsylvania Util 6% notes’26| 99 | 96, 
Muncie El L ist 58°32 0p’'12J&J  ----|  ----||N Y & Suburban Gas—See West chester |Light’g Penn Wat & Powsf5s'40.J&J| 934 94% 
Muncie Hart & Ft Wayne Tr— 4 N Y Tel ist 4143'39 taxex MEN) 90% 91 ||Pensacola El Co Ist 59 '31_F&A os t senee 

lst 58 g 1935 opt 1925__.J&J, 29 | 30 Deb 6s Feb 1949__-.--- F&A) 10344) 103% People’s G L & Coke, Chicago— a 
Municipal Gas (Albany), N Y) | Ref M 6s Oct 1941_... AKO 10244) 102%) Ist con g 63 1943___-_--- A&O|} 102% -.-- 

83 1922... neta Sacelg 100 | 101 |N Y Westch & Bos Ry—See Steam RKis— | Refunding gold 5s 1947-M&S| 86% 86% 
cetere Gas & Elec, Roch— " | Niagara Falls Pow 58 1932.J&J| 97 9744| ChicG L &C Ist 58'37_.J&J) 99 | ----- 

ist M g 4348 19420p'12_A&0, 5° ----|| Refg & gen 6s Jan 1932.A&0, 101 101%} Gonsum Gas lst g 58’°36J&D)| 37% --- 
er eT ervice Co— | | ist&cons 6s Ser AA ’50_M&N, 101%) 10334) Ind Nat G&Og 5s'36gu MEN ——?. scien 

8 f col tr 58 Mar’420 "15M4&S) 80 | 86 Niagara Lockport & Ont Pow— Mutual Fuel as G56 7 M&N 78 pa 
Muskegon Tr & Lg ist i931M&S, ----| 69 istsfg5s’54tax-exemp M&N 94 94% |People’s Trac—See Phila R T 
Muskogee Elec Tr 58'34.M&N| ----| ----| Norf & Atl Term—See Va Ry&P Peoria Bloom & Champ Trac— 

Nashville Gas & Heating Co— - Norf & Ports Tr—See Va Ry &P’ ist g guar 58 1936___-__- MEN) ~~ --) -2-, 
Ist M g 58 1937____- M&) 8374, -.--|Norf Ry & Lt Ist 53°49-.M&N 81 83 |PeorlaG & E 58'23 op ’08_J&J) 9 9% 

Nashville llway & Light— | Norfolk St ists 53 1944..J&J| ----- 94 (|Peortla ey 53'23to'26 gu.F&A| ; 
Cons g 58 1953 opt 1908_J&J, 82% ----| North Carolina Elec Power—__| Peoria W W Co pri 53’48M&N; 5¥ . 
Ref and ext ry 58 1958_J&J 72 79 istsfg5sOct’400p’16Ak&O 79 833%) 1st con 48 1948_____--- MAN 50 5 
Nasbville St 58 1925_.J&J| 93 9° | North Carolina Pub Serv Co— Petersburg Gas 58 1931...A&O/| -----| ----- 
McGavock & Mt Vernon— , ist & ref 5s 1934 0pt....A&O| -----| ----- Philadelphis Company— | 100 

Summer St istM4s’26_J&J, 9744 100 Salisb & Spencer 5s°45..M&N; 65 | ---.-- lst coll trust g 5s 1949._.M&S; 98 
2d series 6s July 1937_.J&J) 9774 100 | North Cal Pow 58 1932_..J&D) 97, 98 Cons mtg collirg 53'51M&N, 83, | =---- 

Nashville Water 4s 1928 _-J&J| Basis | 5.75% Ré&conssf5s’480p'15J&D, 86%| -----| Conv debg 531922 opt-M&N) 99% 

Nassau El RR—See Bklyn Ra r Nor Canada Pow 68 1928..J&J; 88 | ----- 1st ref&col tr63'44serA F&A) -----| ee 

Nassau Lt & Pow ist 58’°27A& ----| ----| Northern Illinois Lt & Trac— Alleg Belle & Per 58'35-A&O) 79 

Nassau & Suff Ltg 5s °45__F&A 6 ----| Ist M gold 5s 1923 guar._J&J 92 97 Ardmore St 58 1958_..-A&O / --- -| ae 

Nat. Light, Heat & Power Northern Ohio Trac & Light— Central Trac ist 53 1929-J&J/ ----- | + 
Coll trust 7s 1924SerC_.J&D) 9974 100%) ist consol g 5s 1933... .-- J&J| 72 82%4| Citizens’ Trac Ist 581927AKOS-----| 
Coll trust 6s 1922 Ser B__J&J} 9934) 100% 1st consol g 4s 1933__-.-- S&T 65 70 Duquesne Light 63 1949-J&J, 102 Ve re 
Cent Ind Ltg 58 1927_._.M&N| 65 70 ist | & ref 58 1956_.--.-- F&A 73 76 Conv g deb 7443 1936 J&J 03 
CityG&E(Paris,Il)5s’°35A&0) 79 85 63 1926. ............J&D| 90 -----| Duquesne Trac 1st 58 '30_J&J f -----| ----- 
Jerseyville [ll 5s 1935...F&A 70 75 af Te, BODO -csesecacse D| 93 -----| Fed St & PV 5s May 1’'42J&J f -----| ----- 

North Ont L & P 6s Apr’31 ahead we---| ----- Ft Pitt Trac ist 5s 1935.J&O/f -- -- ----- 
Millv Et & Sh 58 °23..-M&N/J ----- ----- 
s. f This price includes accrued interest. & Last sale. n Nominal. /In London. r Canadian price. «¢ Sale price. 
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GENERAL QUOTATIONS—PUBLIC UTILITIES (Vou. 114. 
NOTICE.—AIl bond prices are “‘and interest” except where marked “‘f” and income and defaulted bonds. 
Bonds. | Bid. | Ask. Bonds. Bid. | Ask. Bonds. Bia. Ask 
Philadelphia Co. (Conciuded)—, | Roch Telep gen 58 1933._A&0} 65 75 |Springfield (I) Ry & Lt Co— 

Monong St Ry 58g 1928.J&D f/f ----- |. eenee ‘Rockford (Ill) Electric Co— |. Colltr g 58 1933 opt_._..J&D 72 
Wilk@&EPit ist g50°29 M&S/f _---- | oapen Ist &refsf5s’390p’14 M&S; 88 92 |Springfield (Mo)Ry&LtCo— {| | ~~ 

Morn’side El8t Ry 58’33-A&O) 75 | 80 |\ Rockford & Inter-Urban Ry— | Iststf g 58 1926 opt._.___.M&N 85 88 

Mvunt Washington St Ky— | | lst g 58 1922 op 1907_._A&O| --..-..| -.--- Springfieid(O)Ry 1st 58°35 M&S; -.--. 
ist & colltrgu 581933.Aa&0\f 75% 79 Rockford & Freeport Ist g gu | Ist M 58 1922-1935....M&S} —-.-..| ~~~" 

Pitts Alleg & M gen 5s’30AKO0\f -----| ----- 5s 1923 op aft Feb’10 M&N;| -----| ----- ‘Standard Gas & Elecof Delaw—| ss | ~~” 

Pitts & Bir Tr 58g 1929-M&N / ----- _.--- Rock B & J ist g 5s’30guA&O)_ -----) ----- Conv sfg 68 19260pt-._.J&D) 93%' 94% 
BK & A Terac 68 1931.M&S/f .---- _..-- Rumford Falls Pow 48 Octl 1945) 7 _.-..| ----- S F g 7s 1941-..------ Ss 9742, 98k 
Brownsvy Ave 5s 1926_F&A f/f ----- ee Rutland RyL&P 1s8t5s’°46 M&S 60 65 Steinway Ry—See N Y & QuCoiRy 
W Liberty ist g 58'30_J&J\f -.--- | omees Sacramento Elec Gas & m7 Suburban Gas Co of Ph 

Pitts & Charleroi 58'32.M&N| -.-.---| ----- Cons 58 Nov 1 1927._.._...M&N i? ae ist s f g 58Apr 1’520p’07_A&O 90 93 

Pitts Trac lst 56 1927_.A&O/f ----- | eeeee Sacramento Gas 68 '22-40_A&QO}_ -----| ----- Superior Water Light & Pow— , 

SoTracisté&colltr g 50 50A4&O/f ..--- | eecce St Charles St RR—See N Or Ry|& L | lst 4s May 1931... -... M&N 80 R2 

2d Ave Tr ist 53 1934_J&D f ---.-- | ----| St Clair County (Ill) Gas & El— Syracuse Gas g 58 1946____J&J ‘etisiel 
Gold 5s July 1933___-- .)? eee  o.-|| lst cons guar 58 1959.__._.M&8S 69 73 | Syracuse Lake Shore & Nor— ——— 

United frac o8 ivu/ctts J&Jf 62 | 66 |St Joseph Gas—lIst 581937_J&J} -----| ----- lst M g 58 ’47 opt °17_M&N 55 EG 

West End Trac con 59°38.J&5\f -.---| -----|StJoseph Ry, Lt, Heat & Pow— ‘Syracuse Light g 58 g 1951_J&D 85%i * 

Phila Elect Ist 58 1966....A&O, 95 95% ist g 58 Nov 1 1937___..M&N 70 75 |Syrac L & P coll tr 58 °54__J&J 79 ---- 
Ist M 48 1966........A&O) 74%) 80 |\S8t Louls RR—See Un Rys(St L) Syrac Rap Tr lst g 58 1946_M&S 79 “397 
Ist 1 & ref 63 1941_____- J&D\) 101%) 102% > St Louis Springf & Peoria RR— 2d mtge g 5s 1930__---- J&J 68 5 

Philadelphia Rapid Trausit— | ; lst & ref gug 5s’390p.__J&D) -----| ----- Tacoma R & P—See Puget Soujnd hilec| ~~~~~ 

Colltrg 581957 0ptsf..F&A, 78 80 | 8t Louis & Springt 5s 33 J&D) _ 55 93 .Tacoma Wat Sup Ist 5a’25.J&J| ----- 

Bf — 58 ‘62 opt "17. M&5) 80 82 | St L & Sub Ry—See Un Rys (St L) 'Tampa Electric Co— o-=8 

Darby Media & Ches St Ry : St L Tran—see Un Rys (St L) Ist M g 58 1933 sf op._._.J&D 90 
Ist 4448 '36 opt 16 gu_J&J; 65 | 75 |\St Paul City Ry—See Twin City RT Tampa Gas 5s 1937 opt__.M&N;| ----- — 
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Boemee ae Ste oe 1088.P4A) 2 90 || 8% notes 1941 Ser B__-J&J| -----| -----|| 7% notes Apr 1 1923__-_.___ 99 | 101 
Roanoke W W 691930 Jes| -.---| South Msg 601920. Feal 91 | 95 | OTs Oe Bares Wieeo--teey owns} “oo°" 
Poa, CCSCe] Sens 8 sig eee United Power & Tran— 
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6748 Aug 1 "1936 bites 22% ° 334, oe mg! (Wash. D. G.5100) ae “| 0814 Ge Preferred 5 —--------109 wey fpr o™ 
Soothe Gsextat 5 7 to4iM&N| 93 - 108 (Central Ariz P Light,com.100; 34 an | First preferred —— 15 31 | 33 
West gu g 4368 1934_J&J | 96 Cent A ow & L, pf_-_. | |__ Secon fareh. 00 95 | 109 
ae Se tee as&Ei— 88 | ----|Cent Grom ny oh orp t. 100 an-"| -777| Goes Stk Teles G coenne 100 25 | 28 
West Liberty St ao to "50 — Hudson Gas yy ret | Bec :  qrane Rapids Ry Benes" 100 102 | 110 
West Penn 4 Add See Phila Co | poy ContPENSERE ae 4. NS 7 - Rive. | 108 ens Seeere Ts Power, pref ye we | ssee 
is i toons! er aa 88 | breferred Bloc Comp.--190) 0 13% 8 Preferred nt di 25d 18 22 
lat M = lO a ee hie City & Concom part ct 00}. 70 | arrisburg Lt & Pow pref ___- 24 27 
Conv deb s 19 Ser D...-M&S 103 % 104 ~~ Pref oe part cts(t)2 14 i Hartford sloctrle Ta es ----20 Oo 35 : 
West Penn bP te sosseee J&D 94 4 + Chicago City Ry Beare (no grt qd 9 932 Hartford City Gas 1 ee 160 , 163 
set 8 tok ues ene | Prefer Elevated 1 cos _=-+| aevume Wage tA ee og ae 
s McKees & Connell a EE ia, Te tneeabnaiol | 4) 1 Pref Power. _ 100 81) sce 
ist cons g 5 nells RR .|Chicago Rys partic ctfa ser 1__ Sn le ge ep -ivwy = 95 
w chile Pass Ast be 1980.5&D| 75°, 7377 Series sents at er el bn Houenton County Ry n-2-2227100, 60 63 
ee ee eLe de’ sO Mat Hes 79 Series sen racer goroeaicon. Maat ie ae preferred. ---. Elec Lt-.-254 7 om 
3’35) hicnen Sub Gas & Electric 100 : oughton Gounty Tr com._.1 4 “ 
Uber oy nak Elec — vn ris -e-s ongo Sub Gas & Electric_100| -- a 14 a a mand Tr com. - = aaah ee 
O06 ..0ccce M& 7 Chris & 10th Sts RR—See on i a ouston Gas & Fuel pref... meget er 
Wheeling Free 58 g oat 77 bad chs cece Chris & 10th Sts RR See N. Y.|Rys. -| -=-=| Hudson eS Te pref...100 89 — --- 
Wik eG&e “ba°55 opt J&J -.- ---> Cincinnatl Electric..100) 76% ‘Illinois Traction common-- 100, 100 105 
es-Barre & Hazleton RR 90 9313 Gincinna Gas Transp.....100| 9744) 17% yereter a common..100, 24 261 
ar uat coll tr g Se 1051. MAN isl 75 Cogceanets © eames Sate {Sd eee um & Od oo on ones nonnn- 0% «| «(70 
ba & E Pitts St Ry—See Phils 5 40 Cin New & eye age 100|) . | — eferr ties - - - ne nee See 
Willapa Elec 6s 1928. --- Js lao) Preferred -— Lt & Trac...100 635Z| 75 Indiama Ligitlag——--—---- 100 ----| ---- 
Wilmington ‘Deb read s20ReA eS Cincinnat! Street R soa --BOld a 37% $0 : Ce od —~ & Lt common -- 100 sev et: See 
Ww Ah 58 1949 0) M& Cities Se 6 e *D-- 25° 68 % | ndiana com 2 @ 286998 2009° 75 ji wee 
tnniper Ei—tet ref popes, 77 | | oe acne oe oN 109 “iso! 182 | a, Neaeeeeemnenn 3 | 48 
chaser also pays accrued div. 6 Basis spree wa Siaukers shares (pid 20 |  2054' Ina lene Union, ‘Traction. 10 cl 
ice per share, not percent. / Thi 4 Indianap & 4 Ges = o-oo 4544 47% 
8 price includes accrued int. & ae ----' 60 
t sale. n Nominal. 


v Per cent of par value. 


Canadian price. 


‘Sale price. 


z Ex-div. 


y Ex-rights. 


(t) Without par value. 


























































































































_ 44 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou 114. 
T 
Stocks. Par.) Bid. | Ask. Stocks. Par. Bid. | Ask. | Stocks. Par. Bid { Ask. 
Indianapolis St Ry Co..---.. 100. 40 a Ni are Falls Po | | 
Indianap W W Sec, pret 77100! 73*| $5.|| . Preferred... 2 wclnocom, 10034 10134 | "Preferred Pb ea teeta 100 31%4| 33 
Interboro oro Consol Corp ¥ be.-(1) id 2 4 24 Norfolk Railway & 1 & i ht.---251d 19 * “19% \Richmond i Light & fe ids — = 
eweececeno----- orthampton t 100 5 | — Spe cove 
internat Ocean Teleg (guar). 100 93 | 100 Northern Calif Pows Power Cons. 100 oh ces Roce ‘preter. 5% D ook oe. eee 
Internat Ry vtc ---.----- 22%) 23 North Ohio Elec Corp, com- (H) d 5% 7°" \st Jos Lt. ey yo me 50 | «6607 
Inter-State Rys preferred. --- Bt bo cccel novel FUeseabonapuanies 10012 21°"| 23 |lSen Joaquin Light & Power.100 4 
Jacksonville Traction com-.100 344, _..-|Northern Ohio Tr & Lpref..100| 79 | 83 || Pretert ’ “100 80 2 
Preferred - - - - ----------- 100. 21 | _.--|Nor Ontario lt & Pow com-100 | Savannah Electric Co__---- 100 15 ouit 
Kentucky Securities Corp---100) ....| _.--| Preferred.............-- 00, “4434| 4714 Preferred-..--.---.----- 100 50 one 
erred - --- --.-.------ 100) 46 "7 Northern States Power-.---100| 85 | 89° Scioto Valley Trac com----- 100 err 
Kentucky & W Va Powcom-25d 7 10 IE TEE eG 100| 90 | 92 || First preferred.....----- 100 50 | 60 
Preferred - -.-_-....-.- -100'd 83 | 88 | Northern Tex Elec Cocom.-1002 79 . | i Fs 
Seeeee Felephens.....---- S0d 98 | (814) Preferred; --—---------- iS o>. | 82 \ecramon Mlgsitio pede....-t00 ----| ---- 
Kinloch Long Dist Telep..-i00 | 150 a > aemmndkecicktiaen | 9%) 10 Shawinigan Water & Power- 100r 105. | 106 
Laclede Gas Light --.----- 100, “3i7"| 183 |iNorthwestern Teleg (uat)---s0la 43 | 4377 South Celif Edieon com. “100 
PUUNIOE . ..0000---2~--- 100} 65 | _..--\ Ohio Bell Telep pref_---- --100; 96 esl een eee 96%, 97% 
Lake Shore Elec common...100)  _- 21% Ohio Cities Gas—See Pure Oil Co! ade Bt gmt ye iy ee 
First preferred... ----- 100 Sear ae _~““\\Ohio Fuel Supply _.------ 254 47 42 anes iS an _ of (gua “i00° 14 19 
Second preferred. .----- anes “~~ Ohio Gas & Electric pref - -"i00 | oe eee ake Amey n eee 119 121 
Laurentide Power----.---- 100\, 74 75 Ohio Traction—Common-_--100} 434 7% °P f al oe Oneeoars 100 4 aoe eae f 
Lehigh Power Securities----(+)\4 1214| 1334) Preferred_..--.-.---- “100; 20°°| 28" 80 Jer Gina El & Tr__See Publi ones 
Lehigh hha Transit com...504 ---- 9 | Oklahoma Natural Gas_----.25\¢ 1914 wae cg Missourt RR 100 Service Corp 
Preferred - ---.----.------ 50:4 20 21 | Omaha & Council Bluffs....100 ~~ Springfield (Mo) & L pref on — 
ineoln (Neb) Gas & EI Lt._i00! cei aa Preferred 100) <r ---- ee eld O) L, Sy ep pt AO 80 oa? * 
Lone Star Gas, new--------- 25d 23%%| __--|\Ottawa Light, “Heat & Pow-100;, 8] | 82 Spring ile Wi wan ie po 
Los Angeles G & E Corp pt- i00\" 87 -__| Ottawa Traction 100, 7 v4 82 = be d Gos & eg Sat 8%) 69 
Louisville Home Telephone.100| ___.|  ____|Ottumwa (Ia) Ry & Lt pret_100” : rid -. mt * i oo 1374 > 
Louisville Railway Co------ 100) 2534! 2714 Pacific & Atlantic Tel (gu)--.254 13 “| sar-lled erior Water, ‘ws y%' ¥ ., 
Preferred ----------.---- 100) 63 65 | Pacific Gas & Electric. ioc’ 66 | 66%. Prefe a 220 oe" 
Lowell Electric Light---.-- a stock shade First preferred. ___...--- 00, a7 | gz onan ens ei ee 100 124. | prea 
Lowell Gas-.--------..... ie6| 183°°| 18732\Pectfie Tebt Corperation..1001 163 | -."|Tenmemes Ry, L& Soom... Bea Eee 
Manhat Elev Ry (N Y)----- 100} 42 4214 Preferred rae “a: | *<-")" en oe. | 1% 
Manufac Lt & Ht, Pittab---.50\a 4614, 47 | Pacific Telep & Teleg_--_-- 100 55 | 62” Terre Haute Ind & Bast. -- Cc. 
.... Market St Ry (San Fran). --100 6% | 7\%4\|_ Preferred.._..-.-.-.---- 100 --| 91 \% Pref a : ore — : 
Preferred -------------- 00| 34 | 3434 Paducah Tr & Light com---100)  __--| « verre Haute 11 & Lt pret... c. C 
Prior preferred.--------- 100} 58%! 59 || Preferred__-.._- ~-- IS -=--|  ----|[ Rome Mant ey) .108 30 | «(808% 
2nd_preferred ----. ~~... 100} 10 | 1234 Paterson & PassaicGas&E1100 70 | 75 PO eh oS 5 le etre 100 = 2078 
Mass Hlectric Companies...100| _-..| --’“|\Pawtucket Gas preferred--.100 65. | 67 Toledo Bowling Green&io pf , a 
Preferred, stamped - .--.-- ni) aeee _...| Penn Central Light & P pref. (t) d 54 ul ge pose —s Se es soa pf 100 874 ss tala 
Massachusetts Gas Cos... . - = MY “ 6714, Pennsylvania Edison pref-.~___ 96 | 100 | Toledo Rys & Light ome, br ee ee 
oon cee es------- 5 66 eens aoe 
Massachusetts Ltg Cos com- ® a 14 | 17 eo ee as ar 537 | as-* EN allway ------.--- 100r 68 ---- 
6 preferred ee 76 81 Penn-Ohio Pow & Lt. pref__1 2 93 +: tg ity Ry & Light ref. .-100 74 own” 
87% preferred --.-..--.-- 100 wil seed Pennsylvania Water & Pow- 100 9734 | res — elep & Teleg----- 10d 6 “254 
Memphis Street Ry ee ~~~ 100 eae canieell Pensacola El 6c Co common. 100 2 | 778 Trov (N'Y) MT poneneen 4 - “a” 
Sy a eter abelnda oa¢el cosa, PE edbeanteeneceosEn 68a ~~" 9384 ) aoe iW Ralie 
Mexican Light & Powercom 100), 5 | | zzz 23d Street—See N Y Railways 
Mexican Northern Power-..100) — sini Phi pee GPitesburgh). .-._.60 d 4. yy | 74%4 Twin City Rapid Transit--.100 39 3 
Merican Telep & Teleg------10 2 “i34, “3'"|" 5% non-cum preferred----04 31%) °” ~ vnton Natural Gag-----2--100°<__| is 
ane Ted -- -- ----~------210 q 1%| 4 6% ¢ cum preferred. pomnenill 50d 37 3734 Union St Ry (New Bed Mass) 100 113 | 116 
Michigan State Telep pref-.100| 8514; 387 Citicena — 5012 -.°* enn - Union Trac of Ind com--.--- eee ) 
Middle West Utilities_____- 100} 31 34 Duquesne Light preferred-100, 191 | 105 | Second pet Se ad 100... ; 
Preferred - ---------.---- 00; 64 65 || Federal St & Pleasant Val__25d ot ~ || tnited El P f New Jersey .. a 
Prior lien stock___._...-- 100; 89 91 || Pittsburgh & B’ham Tr 50d _- eee |i oc Now cersey..100 26 + ae 
Milw Elec R & Lt pref__.. 100 a — United raction pref a “50 7 - pra are hoe Elec Ry  depthnctien Aggy timatandy “ada f+ 38 49 
Missiasipp! Hiver Power....100| 31 | 33°7| Phila’ Klectrie (tull pald)-2-2.25¢ 34. | 343g United Gas & Elec Corp.-22100 “1 “Ti% 
Betapace arageapaleaiag 00! 78 “i —............... sla 277% 243% United Gas & Elec Corp--.--100 1 1A 
Mobile Electric pret. ---227 100, .---| /°“\lpulia Rap Tran vottreits...504d 25 | 23%) Second preferred.---.-- - 3) 
Mohawk Valley Co_____.-_- 100} 80 85 | Citizens Passenger guar__.50d __ . ine U Second preferred... ---.- 1 CS " 
Monongahela Pow& Rycom-25d 54% 7 Continen Pass Ry ($29 pd)-50 1 2721/b 27% [United ae 6 ee ies 3a"-| alk 
Preferred_____.....__..__- 25d 19! 20% Fairm’t Pk & Hadding’ “cola 77 |k 77% jvanee Gas Improvement..-50d 41 41% 
Mtgetans Dowel ....-------- 100; 9514] 6634| Frankf'd & Southwar Pad gOG 722_|" ofSxc loiter Goel New Havenioo 197 | o-- 
usar PGs 1 "S8g) “ging GemMeE AAA aso ok as TRG ed | 
elegraph_______- ---- 5 || First preferred_.-.-.---- 
Montreal Tramways cc meccorwy <2 A Hestonville M & F com...50 4 “227 25 |United Rys of St Lou—com- 100 1% 153 
on & Pow_.... P secet 8SS 8 eet es We 18eees- 8" ----| .» eee S| 4 
Mountain States Tel & Tel_100) 98” 100 Phila, Darby Rf ” 50d --7- 105 . United Rys & Elec (Balt)com 50d 11, | 1173 
Municipal Gas (Albany)...-100| 103 | i10 || Phil & Gray’sFy ($25 pd).50d _2--k 3074 [United Rye investment Wo.182 =O 10% 
Mt Electric... -... 4 54 | 57%|| Philadelphia Traction.....50d _.--s 65 United Utilities.......-.-- 100 284, 28/8 
Nashville Ry & Light pref..100| -_._| -__-_| Ridge Ave Pass ($28pd)__-50d __--k . 2 5 + penceteheeeneatentente raat! nae 
National Light, Heat & Pow 100 1 3 2d & 3d Sts Ry guar ae... 16) FAN anennsneneness 100. ----|  ---- 
Preferred seoasatoceoeasoes 15 25 13th & 15th Sts Pass Ry...50 1 ---- 8171 Utah Securities Corp a 100 13% 14 
Now Beds rdGaskbd Le yo _._.|| Union Pass ($30 5-6 pd) 750 Beam , 133 eo pideinene ae 30 | 35 
oO as . 2° oad = } ndideentin thy dbnlener wants 35 
New Bedford & Onset Sale re sz°- 170 | eeem Sencecon (91 76 pd) - “50 , 35 35% Virginian Power Co com_._..100 5 | 10 
won England Co com..-.-.- 00| 42%! 47% )|Pine Bluff Co a waerre 7 135 ||_ Preferred.-.-.-.-------- 100 20 30 
Secon oo Samadi 100 80 8 59% Pittsb & Birm Trac—See Puile ei 4 Teoeme neh ee 30d 184 31% 
eid 21 | | ecececsecocecesses enna 
Pe ne te | eee ? Olt & Gas_------100 774 % 7% Washinzton (D C) Gas-_. --- 2d 48 | 48% 
New England Tel & Tel_.--100, 113 | 114 |/Portland (Ore) R L& P-io 68 | (8 | h (DC) Ry & Elcom--100 = 33%4, 3678 
New Haven Gas Light______ 25\d 32 33 || Ist pref yL a 9 | Profesred.......-----0-- 100z 64 66 
New Haven Water. --— > --—- 50d 71 EE 7. commbeecnetens: 10g, St | 55 Wash Virginia Ry com.-.--303 --- | --** 
ersey Pow ref. | . | ~prseneee te. te: | =2-- 1 ererred . ...-.-..------- tin -<** 
New Orl Rys & Light — 109 - 87 Ys Porto Rico Rys Ltd_-.----- a. 435° -| 30 ||Washington Water PowerCo100 95 100 
New You k Clty—C ser en eco 00, ws heal a| Providence ‘Gas ary opened — , - | 4 } Western 7. ist pref - - a 53. . — 
ork City—Consol Gas 100 =i Hed |; Se kay mn ge — Sattler ae ae 2 | Western Power Corp------- 
pa trey ed BBR RR et yy ee 100 77 | 79% 
Sew York Railways_______ ee ieee Bo Be ope a sae > ry a ne oe Western Rys & Light nes .- 1 aileaies an ** 
Bleecker St & Fulton F'7-100, <222| 222_| Rapid Transit St Ry Go..100, 140 | 9 | “Pretarroa'te® G88 & Flee-10) 0 | 83 
Bway & 7th Ave guar____100 5 15 So Jersey Gas & Elee Trac 100 95 100° “heen ene ~2acseecacecoce 100 = 895 ‘4 
Central Crosstown 7%...100| ....| 70 |\Public Service Co of NorIll_.100| 87 | estern Union Tel papa. - 100 924%; 92 
Eighth Ave & Tenth Sts__100 5 __.-|| Prefe ool 83 o wee nouse Elec & Mfg—See un der Mi isc 
nl in cea ban eee ee 8: € ower pref__-.- , 

St & Grand St pecce enum a ee Pu Sean Power & Light - - 36 38 ||West Penn Rys pref ------.- 100 72 74 
Ninth Ave guar le SEE 100 i ____||Quebee Ry Lt Heat © Pow.7100 r 33% 33 ‘West demo! Tr & Wat Pow--100 20 2 
Sixt Sixth Ave. coc ecereccece 00) 20 50 ||Railways Company General__10.d . | wi me erred - ~~ ---.~------- 100. 79 16 

ae i Se anaz 7-100, 19 | 30. |Rap Tran St Ry—See Pub Serv) Comp « Teas aes Foeciete By------ me fi. 
wYeichmond Gas ----100, "5 | i3-”| “City Passenger Hiy~7-7--7- 50d 20 | 22 | Wisconsin Kidison commnon.-100° o---) =o 
N Y State Rys common....100| 30 3214| Bast Readin ec a-o"-Ee : Hs 100 | Wisconsin-Minn L & P pref.100 79 82 
100| 68 72 Reading Transit & Lt a 7° = c o 60 York (Pa) Rys common. .---- 50d 17 17% 
@ Purchaser also pays accrued dividend. d Pri h a — — Preferred - - - ------------- 50d_34 4A 
n Nominal. +r Canad ' r “ per share, not per cent. e¢ New stock. h’ Ex-stock dividend. & Last sale. | In Londo . 
an price. «Sale price. wu Ex-warrants. ve Old stock. z Ex-dividend. y Ex-rights. + Without par value. 





INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classif 
y under the designation ‘‘Industrial and Miscellaneous Securitk s’’ 
ae cauaee wi em do not appear under the previous two headings, namely ‘‘Railroad (Steam)”’ and “Public Utilities.” ’ In the 
ink aad Take tale Ph toad Textile Manufacturing,” “Insurance,” ‘‘Mining,” ‘‘RealEstateand Land,” ‘“‘Title Gue r- 
aan posit Companies’’ under separate heads, then follow with the rest of the “Industrial and Miscellaneour .’ 
CE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 






































daeiai wonds. Bid. | Ask. | Bonds. Bid. | Ask. | Bonds. Bid. | Aoh 
INDUSTRIAL & MISCELLAN BO’S B ONDS. | \laskaGoldMines deb 6s'25M&S| 9 914 Amer Cot Oilg 5s1931o0pt M&N| 84 85 
Acme White aa °°" ol, Deb 6s 1926 Ser B____- M&S| 8 874| 6% notes Sept 21924-M&$S 2} 9534) 96 
> Ist 6s July 1922 to 28 op_J& llied askane + ad os 1939 J&Ji\s 6914 s 70 |\American Malting -. Ds ciesdl edeee 
Adame Exp-coll tr g 43°48. M re 98 | 100 |Aluminum Co 7s 1925_..M&N| 10134: 10134 |American Ice Securities— . : 
Coll tr g 4s 1947" T&DIf LL A de Am Agric Chem Ist Se 1928A&0| 95 96 American Ice Co—R RE lst & 
vance-Rumely debés'25 M&F| 90 4 ist ref sf 744s 1941____-_ F&A| 101%) 101% gen sf 69°42 opt’13__F&A; 1014) 102 
Hie dan tea a’ , antOP ines Shtantnns S28 CEA, Shoal Shy MB Rete MaR cee tA 0 
teel & Shipbldg—See Tenn |C I & |RR. | Sen Sen Chic 6sJ’ne 14’29J&D | ‘70’ Amer sine te Ret 531947 A&O "385 “39 
aaa ‘Amer SteelFound deb 4s’23F&A lh es 
4 f This price includes accrued interest. & Last sale. n Nominal. «Sale price. ¢ New stock — 








Mar., 1922.] 





INDUSTRIAL AND MISCELLANEOUS SECURITIES 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonas. 








Bonds. 


a, 


| Bid. | Ask. | 


} 
Bonds. 


| Bid. | _ Ask, 





Amer Sugar Refg 6s 1937 - S&S 
amen Sumatra Tobacco— | 

sf conv notes 1925 J&D 
ame: Reb 7% notes 1922. M&N 


7% gold notes 1923...M&N 
a— | 


N 
rit Paper sf 7-63 39 . J&J 
Anaconda Copper M 
6% gold “o "1929 Ser AS&I 
7% gold bds 1929 Ser B_J&J 
o- er Oil, Ltd—=s f gold 
i RSIS rs A&O 
Armour & Co—Real estate Ist 
42 444s 1939 opt__-_-_- J&D 
% notes July 15 1930J&J 15 
Conv g deb 6s J’ne15’22J&D15 
Conv g deb 6s J’ne15’2sJ&D15 
Conv g deb 6s J’ne15’24J&D15 
Associated Oil Co—5s 1922 F&A 
Atlantic Fruit & SS— 
8 f conv deb 78 ’'34 Ser A.JJ&D 
Atl Gulf & W Indies SS Lines— 
Coll f 3. Jan 1 1959_.__J&J 
Atlantic ain Co— 
64% gold deb 1931._.._.M&S 
Atlas Powder Co— 





ar 5a °36_J&J 
all Co 8s 1931___J&J 
Beech Creek C & C 58’'°44.._.J&D 
Bethlehem Steel Corporation — 
71% g aotes July 15 '23_J&J15 
Beth St ist ex g 58 '26 gu. row 
Beth St pur m 6s Aug 9 
Beth St ist! & ref 58 °42- im N 
Purch money 5s 1936__J&J 
Beth Steel tr 7s 1935_A&0 
Penn Mary Steel 5s 1937_J&J 
Booth Fisheries s f 6s 1926_.A&0 
Boston Term Co—3 4s '47_F&A 
Braden Copper Mines Co— 
Sink fund gold 6s 1931_._PF&A 
Brunswick-Balke-Collender Co 
6% serial notes 1923-29__J&J 
B ttalo & Susq Iron 5s 1932 J&D 
ng) | 5s Jan '26 opt ’10_M&S 
Bush Term ist 4s 1952._.._.A&0 
Cons g 5s Jan 1 1955... _-_- J&J 
Bush Terminal) Buildings Co— 
lst sf gold guar 5s 1960_.A&0 
By-Products Coke Co 


Barney & Smith 
Barnsd 














o 








orp— 
lst & ref af 8s 1936SerA_M&N 


ba Coai Min—See Tenn C. I a 


Calif Wine Assn 5s 1925 - _M&S 


Oanada Cem’t ist 63'29 op A&O r 


Canadian Car & Fdy Co, Ltd— 


lst sf gold 68 1939_.-.-_- J&Dr 
Canadian Cons Rubber, Ltd— | 

Gold 6s 1946 opt 1911._._._A&Or 
Canadian Cottons 58 1940_J&J2 rk 


Central Foundry 6s 1931__F&A_ 
Cent Hud St’ boat 5s Apr’33 A&O, 
Central Leather 5s 1925 . A&O 


Central Steel—Ist 8s 1941 M&N 8 


Cerro de Pasco Copper 7 


Conv g 83 1931 . .- es 


Charcoal Iron of Amer 83 ae 
Chic Jct coll tr ref g 48 '40- A&O 
Coll trust ref 5s 1940._._ A&O. 
Chic Un Sta—See SteamRR bds 
Chicoutimi Pulp 6s 1943..__J&J 
Chili Copper conv 78 1923_M&N_ 
Conv 68 1932 Series A__A&O. 
Clearfield Bit Coal 4s 1940_J&J 
Cleve & Sandusky Brewing— 
Ist sf g 68 June 1 ‘43 opt J&J 
oe SS ist 5s 1931 opr. _P&A 
Fuel & Iron sf 5s 1943. F&A. 
Colorado [ndustrial— 
lst g gu 5s ser A&B’340p F&A 
Columbia Graphophone Mf 
8% gold notes Aug 1°25_F&A 
Computing--Tabulating-Rec Co 
Sink fund gold 68 1941..__J&J 
Consolidated Textile Corp— 
Ist M sf 8s 1941-..-.-- J&D 


& 








Consol Coal 44s 19340pt M&N 
lst & ref sfe 5s 1950_..J&D 
Conv 6% g '23 00 aft '16.P&A| 
Sconstantin Refg 83 1922-’26 J&D 

Cop Assoclates— | 

BF notes Feb 15 '23_ F&A 15) 
notes Feb 15 °24 F&A 15) 

8% notes Feb 15 '25_F&A 15. 
Corn Prod Ref sf 5s 1931_M&N 


let g 58 1954¢8ef_..._.-_. ME&N 
Cramp(W m)Sonsthip& Eng Bide 

lst M g 58 1929 opt____M& 
Crew Levick Co ist 6s 1931 F&A 
Cuba Cane Sugar Corp— 

Conv deb 7s 1930_...--- J&I 

Conv deb 8s 1930__.-.-_-. J&I 


Cuban-American Sugar— 
lst M coll 8s Mar 15’31M&S15 
Cudahy Pack sf 5s 1946.-J&D 
Dew o & notes July 15°23_J&J15 
Co7 %% notes’31 M&N 
Seer coe (Wo Wack Oo 50° 30MEN 
Diam’d Match deb 7 4s’35 M&N 
Distillers’ Securities Corp— 
Coll tr cv g 58°27 op 08. A&O 
Domin Coal 5s ’40 op '10__M&N 
Domina Iron & St 58 1929... J&J 
Driver-Harris Co ist 8s 1931_-_- 
du Pont(E [I)de Nemours & Co— 
Gold 7%s May 1 1931_. M&N 
I) de Nem Powd— 
ld 4%s June 1 1936_._..J&D 
Eastern Steel lst5s’3lop’16F&A 
Elk Horn Coal 6s 1925.._..J&D 
Empire Oil Purch 7s 1923.M&S 





Empire Refg lst 6s 1927..._.P&A 

Fairmont Coal 5s 1931-_-.-.-.- J&J 
Vedera! Sug Ref 66 1924.__.M4&N 
Fisk Rubber Co Ist 8s 1941- M&S 








98 | Fort S8tUnion Depot 


—SeeStea 
Galena-Signal Oil deb 7s '30A&0. | x 


90 (Generai Amer Tank Car Co 
101% Equip 7s (sa) 1922-23__M 
10244 aan tr 744s'31 Ser GG___A&O 

Gen Asphalt conv 8s 1930_J&D 

97 \Gen’l aking ist 6s 1936_J&D 

96 |Gen’l Elec 3)48 1942 opt._F&A 

96 | Debg 58°52 tax-ex NY. M&S 

82 || Deb 6s Feb 1 1940___._- F&A 

General Petroleum Corp— 
9834 _7%stg notes Feb15’31F&Al5 
102 | #rard % Storage 344s '40_A&0O 
'Goodrich(BF)7 % notes’25_A&O 
1044 a. Tire & Rubber— 
| Ist Msf 8s 1941... _.. M&N 

88 | Debsf 8s May 1931___._.F&A 
103% Gorham Mfg 7s 1923-24__F&A 
100% Granby Con Min Smelt & Pow— 
100%. Ist conv 6s 1928 Ser A__.M&N 
100 4 DEE encduiencendiende 
100 Conv deb 8s 1926____.M&N 

Grand River Coal & Coke—See 





30% Gulf Oil Corp deb 7s 1933F&A 


Havana Tobacco—5s 1922. J&D f 


504% Hecker-Jones-Jewell 6s '22.M&S 
Hoboken Land & Impt Co— 
104 | IstM 5s Nov 1930 -- _M&N 
Hock Va 


Huebner-Toledo Brew 63s’30 J&J 
er mer Oil & Refining— 
7% g notes Mar 15°23 M&S15 
03 Nt Tiincis Steel— Deb 4148'40.A&0 
Independent Brewing 63s’55.J&J 
Indiana Steel ist 5s 1952._M&N 
101% Ingersoll-Rand—lIst g 5s Dec 31 
95% 1935 opt Dec 31 1910____J&J 
_.--- Inland Steel ist 6s 1922-28 - A&O 
923% Ext&ref 63’42 op'16 ser A.J&J 
8854 Internat Agricul Corp— 
102% Ist&coll trsf g 5s’s20p_M&N 
.... Int Cement 8% notes 1926 J&D 
80 International Merc Marine— 


72 || ist M coll trust 6s 1941_A&0 
‘International Paper— 
96 | Ist & refsf 5s 1947 SerA_J&/J 


| lst & ref 5s 1947 Ser B__J&J 


7. yi 6.50% Internat Salt g 5s 1951 op _A&O 


100 | Internat are lst 68 1948_J pry: 
100 Deb 68 1933... ._. -.- 

85 ma Oil 83 1931________- 
89  lLron Steam. Gen 4s 1932_._.A&0 
Jefferson & Cleart C & [— 

89 | 2d gold 5s 1926........ J&D 

| Indiana Co ist sf 5s 1950.J&J 
103% Jones & Laughlin St 58°39 M&N 
Kelly Springfield Tire Co— 

9 8% z notes May 15’ 31M&N15 
9844 Kennecott Copper 78 °30..F&A 
Koickerb Ice lst 5s ‘4! opt - J&SJ 
.--- Kresge (SS) Co7% 1923- 26 S&J 
La Belle [ron Wks Ist 58 ’°40J&D 
97 Lackaw St 5s '23 op to ’06_A&0O 
_.'| 1st 5s 1950 op after 1915. M&S 
777% Lake Super Corp inc 5s '24_Oct 
86 lst & coll tr gold 5s 1944_J&D 
95% Lake of the Woods Mill Co, Ltd 
gal, ist M 6s June 1923. 
Lehigh Coal & Navigation— 
111% GenMg4%s May 1924 .Q-F 
9814 puading 48g July 1 1948 _ J&J 
Cons sf g 44s 1954_._.- J&S 
91 | Leh & W-Barre Coal —See Cant 


Libby, McN & Libby 7s’31 M&N | 
75 | Liggett & Myers g 7s 1944.-A&O 


100% old bonds 5s 1951_._.__F&A 
85% Lima Locomo Ist 63 1932_M&N 
.--- Lwurillard (P) Cog 7s 1944.-A&0 

| Gold bonds 5s 1951_...._.F&A 
----| Lukens Steel Ist M g 88°40 M&N 
95 (| Mallory 8S ist sf 58 1932. _J&J 


87% Marland Oil 8s 1931 Ser A- vaso 


| With warrant attached 
72 =| Mercantile Stores 5s 1933. 


Mexican C & C 5s 1926 op. wes f 


40 | Mexican Petroleum Ltd of Del— 
Cony sfg 8s 1936_...M&N 

914 Midvale “Steel & Ordnance— 
Conv sf 5s 1936_._.-_-. -_M&S 


99 | Monon Coal—See Chic Ind & L Ry p 34| 


8634 Morris & Co ists 4%s'39_J&J 
8614 % gold notes 1930_.M&S 
100 Nat lk&Sulit 8% notes ’30M&S 
-<-- hae > Conduit 7 Cable, Inc— 
lst M ef 6s 1927_.-_-_.- A&0O 
10214 Nat Enam & Lies 5s 1929_J&D 
103 Neues Leather— 
104 g notes Nov 15’25 M&N15 
98 Net 4 | Sees deb 58 1930 gu_J&J 
100 | National Tube list 5s °52- 
Natomas Co gen 6s 1935__J&J 


100 |New Eng Nav—See N YNH&H 


89 | New Sot Oil&Ref 1st 8s’31M&8S 
'N J Zinc 1st 48 1926_.___- A&O 

7844 New River Co Ist 58 1934_J&J 
75% NY AirBrake letés $8 conv M&N 

N Y Dock Co—Ist 

104% N Y & Hob F’y 5s May’46_J&D 
90 | Hoboken Ferry 5s 1946_M&N 
1 LS hs eeere —5s '46_J&J 
N Y hag ldg ist t Be Nov 1 1946 

---- 0O'G 1 5s’55 op aft’0O8SMéS 


1084 Ogilvie Flour Mills 6s °32..J&D 7 


OS eS ae | 
3634 Rae ina ete | 
90 Otis Steel sf 8s 1941_____- F&A 


---- Pacific Co 
---- Pac Fruit Express Eq—See So 
Packard Motor Car Co— 
103%, Ten-yr 8s Apr 15 '31_A&015 
‘Pan-Amer he ong & Transp 
| lst lien eau'p 78 1930 F&A 
----|Park & Tilford s f 6s 1936._.J&D 
95 |Parsons (W Va) Pulp & Lumber 
-<-- lst ~~ #, 68 ’22-'24 opt._.M&N 
9414 |Peerless Trk& Mot6s’25.M&N10 
92 |Penelec Coal ist 68 1036. M&S 
99% |Penmans. Ltd—1st5e’260p M&N 





101% Pennsylw C & C ist fe’ a2 a oD ; J&J 


Panr Mar- Geant Cact-t Gta-t 





b Basie. 


J This price includes accrued irteres>. 


Prod 5s '61 opt._J&J. 
103% Hudson Nav g 6s 1938 opt- F&A’ 





--0-8@D, 





-M&N | 


4s 51. F&A 








| 


99% 994 
114 115 
93 5 9434 
95 100 
114 ' 114% 
93%; 94 
984 99% 
78 a 
91% 4 
99 . 99% 
89 93 
eel 20 
8614 87 
85% 8534. 
103 103% 
99 100 
44 48 
94 9434 
96 98 
91% 5h 
96% 98 
57 59 
RR 
97 100 
90 seine 
81 obed 
97% 99 
76 78 
75 a 
75 eieidel 
75 Le 
69 72 
66 69 
100 7 ian 
100 eniidl 
97% 98 
76% pee 
ac |Cop 37 
9914 9934 
97 97% 
90 98 
89 89% 
91 95 
90 aidises 
93 aiieed 





























m RR Bo nds 
te ald 101% 
Nib 834% 6% 
103% 
103" 104 | 
95% eee 
75 78 | 
9714; 98 | 
104 | 105 | 
102 102% 
97144 97% 
112 112% 
97% 98 
100 101 
a, >t ema 
+H uattiteds 
87 
Co Prel & Iron 
103%! 103% 
98 | 99 
80 neal 
7 ite peas 
f 26 ameel 
100% th 
87 
67 bea 
98% 98% 
85 oma 
100 nia 
100 101 
74 74% 
eewe ae 
93% 93% 
84 85% 
83% 84 
68 71 
100 101 
92 94 
89% 90 
40 45 
98 iatieill 
89 al 
96% 97% 
103%! 103%) 
102% 102%) 
83 85 
100 102 
987%| 100 | 
85%| 86 
35 37 
61 63 
98% sini 
98 98% 
8614 87%) 


91%4 





Bonds. 





Pennsylvania Steel— 
Pa&Md Steel con g6s’25 M&S| 
Span-Amer [ron 6s 1927_J&J 

Pierce Oil 8s Dec15’31__J&D15 

Pittsb Brewing 6s Feb 4°49_J&J 

Pitts Coai deb 5s Juiy '31_M&S 

ee Pe ee Coal 
lst sf g@ 5s 1947 op__._.M&N 
Pitts & WestmC5s’250p.M&N 

Pleasant Val Coal 5s 1928_J&J 

Pocahontas Consol Collieries— 
lst gold 58 1957 op...__J&J 

sort Rican-Amer Tobacco Co 

8% 8 bds on 15’31.M&N 15 
Powell Riv Co. 68 '23-’27_J&J 

Procter & Gable le Co— 

7% gold notes 1923__..M&éS 

Producers & Refiners Corp— 
8s 1931 (with warrants) J&D 
Without warrants attached - . 


| n Typewriter 
et Rt 6 68 1923-1926....J&J 


'|Republic Ir & Steel 5s "40 A&O 
| Reynolds 


RJ) Tobac 6s’22_ F&A 
+; C&I 5s 1946_M&N 
lst 8 tn 8 1932 opt._._P&A 
Rocky Mt uel 5s 1941__A&0 
Seale Geeumn Iron 5s’ 23-403 &J 
Ze Joseph Stk Yds 4s '30J&J 
. Lawrence Pulp & Lumber— 
"Ist M 6s 1923-1933____.P&A 


Roch & 











St. Louls Brew Assn 6s 1939J & J 
St. Louis Car Co. 6s '22-’23M&N 
'30_J&J 
St. ‘LRocky Mt.&P5s’'55 stpJ&) 
Sear’ Roebuck & Co— 
g notes Oct 15’22 A&O 15 
ee, notes Oct 15’23 A&O 15 
Securt les Co.NY 4%cons.M&S 











Sharon Steel Hoop 85 1941_ M48) 


mY Cons 


n’tesMay 15’25.M&N15 





\ aidan’ Shottind Steel ‘ [ron—_ 

6% ef g notes 1929... F&A 
Solvay & Cie 8s 1927_. _. A&O 
South Porto Rico Sug 7s ’40J&D 
‘Sperr Flour 68 1934_.._.F&A 


‘Stand ard Milli—ist g 5s30M&N 
Standard Oil (Cal) 7s 1931 F&A 
ee x3 ard Oil of New York— 
1% ser hy Jan 2 1925_J&J2 
ser g deb Jan 2 1926. J&J2 
% ser gz deb Jan 2 1927_J&J2 
Ul ser g deb Jan 2 1928_J&J2 
7%, ser g deb Jan 21929. J&J2 
%, ser g deb Jan 2 1930. J&J2 
: _ ser g deb Jan 2 1931 _ J&I2 
674% g deb May 1 "33 - -_M&N 
StandSteel Works lst 5828. Jes 
Steel Co of Can. 6s 1940 ___J&J 
Steel & Tube Co. of Amer.— 
Gen m sf 7s 1951 Ser C_J&J 
Sun Co sf g deb 6s 1929__M&8S 
Sink fund gold 7s 1931 __A&O 
— & Co istsfg 58°44. _J&J 
7% gold notes 1925__A&0O 15 
7% notes Aug 15 1931-F&A15 
Tene Coal sf. 5s 1924..J&J 
Tenn CI & RR gen 58’51__J&J 
Ala StoeléShipbidgés 30J & J 
| Cahaba CM Co Ist 6s8’22J&D 























9114 
RR of NJ p 33|'Tenn Cop Co conv 68s '25.M&N 


Texas Co 7% notes 1923.._.M&S 
Tidal Osage Oil s f 7s °31_F&A 
Tide Water Oil 64%4s’31 _P&A15 
Tob Prod 7s Decl15 ’31 J&D15 
Union B & P ist g 58’30 opJ&J 


tam 

Union Oi] Co of California— 

First lien s f 5s 1931 opt_J&J 
Union Steel Co list 5s’52guJ &D 
Union Tank Car Eg 73’30__F&A 
Un Trans ist 58 1923_.._P&A 
United Drug con 8s '41 J&D15 
Unit Fruit—Deb 4s 10Sey & J 

Deb g 4748 See © beoced J&J 
United deb 5s 1943_J&J 
United States Automotive Corp 

lst col conv 8s 1931___._-.-- 





4’'U.8. Env ist 5s 1922-1934 J&D 


US frogs on g 5s "29. JS&J 
US Light & Heat Ist 6s °35.J&D 
U 8S Realty & Imp5s g’240p/) & J 
U 8 Rubber7%% notes’30F&A 
7% notes Dec 4 1923__.J&D 
lst & ref 5s 1947 Ser A_J&J 
U 8S Smelt Refg & Mining— 
Conv 6% notes 1926_..__.PF&A 
United States Steel Corp— 
Col traf 5s Apr ’51 0p’11.Var 
Col traf 5s Apr’ 44. ae .Vat 
Col sf 2d 5s eer &N 
Utah Fuel—See Denv Rio Gr. 
Utah-Idaho Sugar Co— 
lst M serial 7 78 1922-30__J&J 
Vacuum Oil Co 7% 1936_.A&O 
Vancouver Lumber 68” 22’ 253 &J 
Vandalia Coal Ist 6s '300p_J&J 
Victor-Amer Fuel Ist 6s 4OPF&A 
Victor Fuel ist sf g 58 1953_J&J 
Virginia-Carolina Chemical— 
lst M g 58 1923 optaf._.J&D 
Conv deb 6s 1924..A&015 
8S ft g deb 7 
Va Ir Coal & 
Ward Baki 
WebsterC& 





6s 1937..J&D15 
st g Oe '420p M&S 
Welch Grape Juice 8s 1931_.-- 
een ae tric tr 58 °30_.J&D 
estern Elec Co— 
lst 58 Dec 31’220p aft’11J&J 
Conv gold 7s Apr 1925.-A&O 
vee ouse Elec & Mfg— 
770 old bonds 1931_....M&N 
Wickwire ep Spence: & Steel— 
ist Mef 7s 1935_.-..--- 
wis ak & Co list 6s t61i---A&O 
Conv s fg 68 1928..--- J&D 








k Lastsale. » Nominal. 


r Canadian price, 


e Bale price. 








38 
Sen Sen Chiclet-—See Amer Chic le— 
‘Shawsh Mills ‘oe "31 A&Os 101% 





= 

























































































































































































































































































46 INDUSTRIAL AND MISCELLANEOUS SECURITIES [Vou. 114. 
i ‘ j ' ’ ; 
Stocks. Par, Bid. Ask. Stocks. Par., Bid. | Aek. | Stocks. Par., Bid.  Aek, _ Stocks. Par| Bid. | Aah. 
TEXTILE MPG. Per share. } New York. | Per share. | Per | Share 
STOCKS. 7omnens & —, | | Amer Alliance_.100| 275 285 |\North Lake.____ 25 20c., 40c, 
North. Mills. Par. Per share (Masa)_...- 135 | 150 Bankers & Ship- 100) 140 175 hio popper --.10 10c. | 15e,. 
Arcadia M___..._. -----k 105% Tro5 Cot’ ne Woatn | City of N Y_ ---100; 170 | 180 ld Do 25) 24 | 25 
AcushnetMill(NB)!) 155, fg (F R)_..500} 600 | _____) Commonwealth 100) 300 | 825 |\Ontario Sil Min 100 54%) 5K 
Am Linen(Fall R) i) 100 110 \ UnionCotM? PR). 175 | 2... \Continental_____ 1 69 Osceola re 25 32 33 
American Mfg 100; 90 100 Utica KnittCo_100' 90 | wane Fidelit Phenix - 530 | §65 Pit & Mt ts D 26c.; 27¢c 
Preferred....100; 75  ____. Preferred_...100} 90 | conwe lobeé Ru efs 100'1200  _____|! quis Creek Coal.10} 15% 16 
4 moskeag Mig (vol-; Utica Steam & ore - ltavent Ae Ame can 100! 247 254 |\Quincy __.... | 25, 42% 44 
untary assn)-_ tf ~---- 344 Moh VaiCotM.i) 150 | 155 | Hanover __.____ 50\4 80 90 Rand Mies, Ltd_. 20% 21% 
erred____ ( 83 4 "845g Wampanoag Mills | at apome Saree 200} 388 392 Gop. -10 1334 14 
os M m3} t 125 135 F Bi socasacs 100; 135 | ____. ercantile _...1G0/ --...) ___.. ie pr Lead_1 131 13% 
ppletonCo(Mass)i) 525 = _____ Wamsutta M(NB)i) -._-- | 121 | ‘National Liberty 50/4 16 160 166 1 Siar Tapa | Se 
Aieeright M(FR)I) ____- 45 | Weetamoe M(FR) ij) «-----| 105 ||Niagara_..____ | 145° |\Seneca D Corp (#) 11% 12 
ArlingtonM(Mags)i 107 115 | Whitman M (NB) i 185 195 |Northern ee 100 100 | « z---/Sbannon _.__ | 75¢ 1 
Barnard Mfg(FR) 4 115 ----- York Mfg (Me)_- 195 | 210 |\North River....25 4 32 36 Shattuck ArizGopio z 7% 8% 
| red Les (Me)-. i 240 260 Southern Mills. ’ Per ‘share. | Pacific Fire..___ 25\4 45 60 |\South Lake... _ 5 60c. l 
fg (N -~---  .~-.-.| AbbevilleCM ty se-== 10 Stuyvesant ____100) 50 70 | Superior & Bost_10 1\% 14 
~ eared. 100 93 97 Amer mares, Se 265 | 275 |\United States_..204 42 47 |\Superior ____ = 21% 234 
Berkshire Cot Mfg, 4 AndersonCM (SC) a 75 SU | Westchester... 19/4 3314 34 4 |Tennessee Coppe 
Adams, Mass i a eee Arcadia M____.100) 200 --s0 tanendelphia. Per ‘share. || & Chem temp ( (+) 104% 10% 
B el-HartfCarp’t 1} 160 164 Arkwright M SC)a 100 15 lance of Phila_10| ----- 8 20 |'Tonopah Belmont j 1% 1% 
erred __...100 he 103 Augusta Fac (Ga).a, 30 | | Association. 50) ----- s 300 Tonopah (Nev)__1 1% 1% 
BoottMills(Mass) i} 10 onm's “qeson —— id edess | 68 |InsCoofNA___10| ---_- s 31 Tonopah Ext Min 1 eeceit 1% 
Border CMfg(FR) ! 125 1. an7--|\Chesmee M_______ -~---| 150 |InsCoState ofPai0o| --... k 8834) Trini NE i 25 1% 2% 
Boston Mfg(Mass)!) ~--..k 105 ‘Clifton Mig (8¢ 100 106 |Lumbermen’s ___25| --.-- k et ‘Un Verde Ext__80c| 2714 28 
Bos Duck (Mags).c} -- _--* 200 | ClintonCo Pee iponess - _ Fire..| --.--. 8 4 Utah Cons_...___ 5 2 24% 
BourneMilis (FR ae eterae /Columbus Mts “On 160 | 175 |\Phila Life....__ at -Genae k | Utah Copper Ge: i0;) 61% 62% 
Bristol pice Os )t ----- 180 |Dallas Mtg (Ala).a| 175 | ____. |Reliance _______ 50) ----- k 103 Victoria idadiienis 25 1% 256 
Butler M ~{ "I.5 140 =©150 = Darl’g’n Mt oO. MS egene | 60 Ea saan 10} ----. k 1534) Winona ___-~ ~~" 25, 40c- 50c. 
Preferred....100) -...-. | =z--:-- DraytonM a a {, ee = k 105 ‘Wolverine ii i 255 10% ii 
Chace Mills (F Ry ; ooo 115 | Eag .  & Phenix '_ Providence. Per share. Wyandot _____ 25 40c. 65c. 
Chariton Milis-100) 145 | _____| Ga) td 125 | 175 |Prov Wash’ton__50| 120 135 ‘Yukon Gold_____ 1 1% 
----- A 09% Briere i Gajs at . a ly Rich mond. tg — F | 
ieee 3’n Ga) a | @seonh & M_..25 REALESTAT 
ont 125 | 140 ney Mig (SC) a a} 54 | 58 t Paul, Minn.| | Per share. ||@ LAND STOCKS Per share 
‘ornell Milis(FR) i} 190 | _____| iseced C )a| 1750 | -SL | 8tPaul F&M | -100} 335 | 350 ‘Albany Tr (ost) -t Désecel cotec 
Dartmouth Mtg | Grendel Milla(SC)a heond | 140 | San Francisco. fer | share Alliance Realty 7 80 
Corp (N B)..100 260 | 280 | Henrietta M (NC -----| 9890 ||Firemen’s Fund 100| 293 | _ oll | Bedford Tr (Boat) ~ eel sé@cce 
erred----100, 82 | 87 |JacksonM_...._._ 150 | .__..|Home Fire & Ma- | Berkele Hotlts * fos o---. 60 
Davis Mills (F ie }  en-ee _ 107 |King JP, Mfg(Ga)ai 125 | fe 2444) _ a dof Tr B ig THG)i Bideul édeme 
Davol Millis (FR et eae | LancasterC (SC)a} 200 | ____. | Vulcan Fire Ins ___ 9%) 12 osGr’d 5 tTr(C)i)a aa 
Dra nal 150 | 154 | Laurens CM(SC)_a| 87 | 100 || Washington. Per share. Bost RE T (Bos)_Aj@ -~---|  -.... 
DwightMf Mass). 110 | _____| |Marion Milia__ ~100 -----} 136 || American. ____- 100) 240 ; _2.2J | BosStor W’h’se(B) ia B | cence 
Edwards Mfg(Me) ! 105 — |MariboroCM(SC)ai ____- _ (71 #|/Ariington.__.___ 10) 10%; 2...) '|Boston Wharf Co_iia--.-_| ____. 
M(RI),pf i} 93 | >----| Mass Mills. _ -(Ga)- 146 | 150 Corcoran ______ _ + el ete |Bromf Bld Try ie eeecs| +2200 
Everett M (Mass) i) -.-_. 195 | Mills Mfg Co(SC). 200 | 225 |Fireman’s ______ _ Ae ene | Business RETTHBS | Pewee 20 
Fairh Miliscom 100, ----- | 180 | Monarch CM(s Ja 100 | 105 |\National Union” “5 FHS] owns Gent oa Tr (B) 1 j@---_.| 665 
erred. __ 100) 90 | -----|NewberryCM (8C)a) 107 | ----= Wheeling, W.Va. | E Trustees Trustees 4'3 850 950 
Firetlpace (ad i 131 | 133 | Oconee M com 125 | . Wheeling HireT’ 100, 135 | 150 City 4 > T ()--he ittitiinn | 700 
Flint Mills (F RB). #190 | | Orr Cot M (8C)_"a| _..-- _ 92144/MARINE INSUR. | Congress St Assoc 
Franklin Co (Me)_J) ----- £19534) Pacolet Mtg (8C)a) 125 | 130 "|| ANCE SCRIP. | _,,tes (Boston). i/@ -.--. 8 
Gosnold (NB)_. ; 115 | 120 || Preferred__..100/ 95 | _____| | Atlantic Mutual— | Per cent. [ic gressSt Bl ve a 30 40 
TU ivcsssen| s20<- _ 91 | Pelzer Mf CoiéCya 100 | 110 || 1920... __ | 98 | 100 Cop ley Sq Tr (B).1/2 --~-- 30 
Granite Mi eM 105 | .....|PledmontMig(8C)a) 113 | 10 | feat --7-77-" 97 | 100 ||Delta Bldy Tr ty le 22777 50 
! hs. Mig( I 110 | 115 | Philit sButtorifM a) 125 | 130 || MINING STOCKS (er hare, | | Devonah lg 1 TB ile TD | wacea 
0... 5a:77, 190 ||Poe,FW,Mfg(SC) @| -....| 102 | Adventure Cons-_ 25) 50c. rreed ha, | 75 
Grinnell Mt NB 145 | 150 verside M..12.50, 7 | 8 |/Ahmeek....___~ 25; 6014 61° aan House | 
HamiltMfg(Mass)}) 75 8 Saxon Mills__..100, 80 | 85 | Alaska Gold M..10 78 A | Assoc Boston) me Gee | wenee 
Hamilt W ( ass) 2 Bares |Bibley Mfg (Ga)_.a) 43 £48 Alaska Juneau | - '|East Bos Land (8 2 4 
Gargraves Mille a | yo ilis(SC) a) 105 | 110 | Gold Mining__10 me % East St RE Tr(B) jj@ -..-- 0 
Marmony M ) o---.k 97 Tucapau M(SC).g) ----- | 2CO |Algomah _._____ 25, 20c. o0c./Ensley Land Co__] 90 
aa ut Co (Me). I; 125 140 nion-Buffalo M -----| 25 ||Allouez ...____~ 25, <4 25 || easex St aT 1 Roe). we 60 | ___.. 
Rs = BI =---- 325 ae Ist pref_____ 100, 78 | 81 |/Amer Zinc Lead & — Tr(B)ije ----.) -.... 
a et ee Siig, 2d Preferred_100) 36 | 38 | Smelting _____ 25, 13% 1334 Pit yb (Bos) a 3090 
4 | Victor-Monag Co. ‘ 76 | 80 | Preferred _____ 25) 86 | 37} 7g |HotlTr 1 eenine(B) ia 80 -* we 
|| et referred -____. 99 103 | Anaconda Cop..50; #572 487% | Kimball B Tr(B)i/a 30 ---e- 
| Webb Mfg (Nash) 7 50 | 75 | Arizona Com’clal_5 342 8% Meee: sWhTr(By ----- -~-- 
| Whitney Mfg(SC) ai enewe | 190 ||Arnold__.._ __ | 35 -<---- 0c, MerchRETr(Bos) A'3 ---_- 300 
ee | | Woodside Cot M_ai -_.__| 100 | Batopilas Min_ - 20) 1: realty Associates of | 
| Preferred -____- a) 0 | {73 ||Bingham Mines_i0) 13 1335, Brooklyn-._.100} 107 112 
(3517 Woodruff M_._100/ 150 | 175 |/Bonanza DevCo 10, 1% = 2._ || texas Pacific dana) 24, | 
| Canadian Mills. Canad‘ o prices Butte Cop & Z Co. 5, us °74| Trust certfs _ 395 200 
Can Convert, Ltda 2% 73 |Butte & Sup_..19, 2524 264) 
'Can Cottons, Ltd. a ese 85 ‘Callahan inc & Poly _. | TITLE nro TEE & 
| Preferred__.._.g| - ___. a hee 0 %% 5% |SARB DEPOSIT si TOCK 
ee |Domin Text, Ltd. a 13844 139% a /Galumet & Ariz_1y) 5% 98 4) Per share 
eferred ______ tone 111 | Calumet & Hecla 25} 276 | ee ‘5, || mer Surety_.__50) 67 73 
' Montreal Cottons. ; 82%, _..-.'\Canada Copper._5 ve. _jond & M yazl00 235 <45 
| Preferred... __ BN ia De 10434 Carson Hill G M_1 14% rey} shicago T & Tr.1 290 260 
|Penmans, Ltd....@| 101  ___. Centennia] _____ 35 "3352| 4° || sitys (AIDNY3100 175 195 
| Preferred ale aiz 86 -~-||Cerro de ee og) 35% 34 vorumbie soe 
----- | 1 ere Cop -35) on°* 16% pahington) Sad 65 aimee 
76 } INSURANCB | nine Copper <b 4 ‘idelityé (Md) 50 ‘ld 111% 112 
60 STOCKS. |Con Min &Smei i00|" rly 20 || <entucky Title ® 
Albany. Pos. Per | cen: Gop Range Con 100} 4172 42 Preferred __..100) ----- 88 
1] | Albany InsCo. 200 210 Crown Reserve___1 Se, 1 awyers’ MCo.100| 137 = §8143 
46}4 \CommerceInsGo + 175 190 || Daly-West_____ 20 <2 3 vulsville Title.100) 130  _____ 
| Baltimore. Per share. |Davis-Daly Cop_19 <4 ‘-8 faryland CasCo25\¢ 80 80 
125 | Baltimore-Amer - 25; 38 -----|De Beers Con 18% 19/2 fortgage Bond.100| 90 100 
-----|Central Fire...-10} 2035 ___-”|\Dome Mines....10) 74%; 25° | jag Suret Co.100) 207 212 
-----| Boston. Per share. East Butte____~ 10) 10% ‘Us| ¥ Pitle&Mtg 100) 146 152 
Mass) | Boston -_______ 100) 430 450 Federal M&8m_i00 : ‘~ | (EB TIns(w +) 90 == 
Steam Cot Co__ i) 225 | 230 Colum Nat Life.100| 117 120 || Preferred__._100| 37 39 | / Cit edu Tristt) eee 
Bewmarket Mtg | Conveyancers’ 'First National wi: - ‘Weotge Ex 613100 Sl  «enem 
Co (N H)-_..10 ~---~--|k 150 | hee 300) ---.. Cop ($3 75 pd)_5 vv, 65¢e. y..100| 150 160 
NonquittSip(N B).1 88 92 |Mass Bonding..... 60 65. |\Franklin 25) lv 1% U sPidel@Guras) 50/4 -----| 131% 
M of R).t)  -----| 105 |Brooklyn— See N Y Goldfield Consol | U 8S Title Guar.100; 80 0 
Pac Mills (Mass)_}} 168 169 | Detroit. Per share. | Mines __.____ 10; ----- (& 4.’ Westch & Bronx Tit a 
Sone Mfg (N B)_.1 - ‘Detroit F & M__50) ____. ones Granby. Cons M - oe Mtg Guar.100) 145 = 155 
4 MichiganF&M 650) --.-.| ----.] @P.. 27 9036)! 
Hartford. Per share. Granite-Bi- Metalic ao. | NDUSTRIAL @& 
Mig Aetna (Fire)...100} 445 | _../| (S$ Louis). "16 30c, 35e, MISCELEANBOSS Per share. 
Automobile Ing 100) 210 230 Greene-Cananea 100 . » “6}4 A lams Express.100 63 
First Re-Ins._.100) -.___ <00 Hancock Cong__25 “% » _| Adv’ce-Rumely 100 133 1414 
Hartford Fire..100| 575 580 ||Hollinger Mineg__§|" -----. 5-09// Pref ._._.___ 100 39 
peer 225 | 223 Homestake Min igo) 60 _ 62 | Aeolian-Weber— 
Hartt ond Boil | ration Cong |  Plano& Pian.100\n 5 10 
| Insp & tas. 100 330 tte Dper-- 3874 39 | Preferred _..100n 45 | 55 
National Fire_- a epee: Island Cr’k Coal__1 Y4-4 946 Air Reduction - -- (f) d 50} 51% 
Phoenix (Fire) - 100, oe: 3. alee Preferred _____ l} 94% = Ines Rubber...50)\4 1544 1534 
Sanders d Fire.. 50 _.__. ghawe Isle Royale Cop-35} 2172) 22 |/alabama Co..100) 28 | 35 
Life Insurance Perjshare. |Kennecott Cop.(t)) 27% 2314) ist pref_.___ 100) 49 #8§=62 
Pe Cas’ty & Sur) 315 | 325 |Kerr Lake.” 3 3’4| 2nd pref_._-100| 31 383% 
Act tna Life.....100) 585 | 595 Lake Co per-—--35 44| 2% |Albany Com_100| 60 | 64 
Conn Gen_____ 100} 500 | 520 Rose loc. _23c.|Aibany (N Y¥) Baf | 
Travelers’ -.-.100, 640 | 650 | La Salle Cop 1% | | Dep&Storage 100} 180 200 
tere apolle— | ver | share. ‘Mason Va Val mas el af | Allied hem & D a nrid a 
“eee 34) OO Se @ || SSE VUE oocace = eee 
Louisville, er |cent. |Ma owerOldGolsa|® 444 434! ered 1 103: 103% 
—— 50) 120 -~~=~-||McIntyre, Ppine.5| 14%, 14%/| allied Packers. <( id ----.8 6 
Minneapolis. Per share. Miami Copper_.-5 $4 27 || \llis Chalmers | 
Nor’westF& M 100} 180 | 200 |/Michigan > ~~ 14, 2 ST  Gamsidien 100} 46% 47 
a wepark. fer nen . < pay hy ibe onnke Bl 25 7 % F — Spaeinnmegate 10 91 | 92 
=a evada nee | Aluminum Mfrs(t)} --.--  teee- 
Firemen’s __.___ FE Gare New Co rnelia Cop. 17) 18 Preferred. ___ er ae 
Prudential Life..50) 450 | -.._. New Idria Quicks. 5 25C, | SOc. imal Sug lst pf.100) -____ | 6§ 
ew Haven. Per (share. |New River Co_160 s3378 Chem.106) 35% 397 
- oY ans... 35 $8 . 39 |Nipiasing === 108 + { ani Noie. 80/4 58 4 ae 
ew Orleans. er |ehare Mines im Bank Note. 
ayette ______ if Bers North utte.___15 113g Ae erred _._. 51 | 53 
@ Purchaser sccrued interest. 6 Assessment paid. « Par value $700. aT Bele atlce, ge Der cent. J Par PAF value 91,000. k Last 
sale. | Par value $ First installment paid. » Nominal, r Canadian price. ¢ Sale price. New -dividend. » Ex-rights. 
2 -stock dividend. (t) Without par vale 
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Stocks. Par.| Bid Ask St , ff 
° ° - || ocks. Par.| Bid. | \ : 
_ . | | Ask. |. Stocks. Par| Bid. Ask. Stocks. Par.| Bid. | Ask 
am Beet Sugar. 100 3634 — 1 Per share } re Per|eh 

Preferred col 80 Augie. ee aa dé 19%, 20 |ChicPneuTool.100; 67 er share. Per |share. 
American Book 100), 72 | | Preferred -. -. 76"| 7834 \Chic Ry Equi 44, 68 ||Gair(Robt)Copf100) 95 | 100 
Amer: |, 105, | 110, lautossien Corp..8014 .3%| 4° *IChilte Does teel ais sa--foee as ON-100, 47 | 
An Sotemae |! ‘d 4 57 ae Rhee ai re d B.. | 348 O po eed 10216 116 ae (old) ~~ 109 109 112 

Preferred ___ 10244; 103 |B | in Tob Wareh_ 100 30 ||G ‘ma 
PR 4 ‘Baldw Loc Wks 100} 10654) 10634 |C 1 3077 O08 ene 
pee OER SO) aioe Hrcee 10| Har | 1988 Ci favoring: it) "30 | (23 [Omaamiamcangie se) er 

P 7 dry 100) 149 150 | Preferred i | © lone Gute = 100 ! 

| _..100!| 56 st preferred_100| 88 92 
am Garammél-~109 snthéd MEET a an val a4 46 | Cleveland Stone ee Few "Preferred 100] 98] 99° 

Preferred ___ —s ~ | ->-- 8944 94 '‘Cluett, Peabod > oy ze pre 99 

on ~--7| 50. _||Bar & Smith Car100 ody100} 54 | 55 ||Gen Baking-.-.100) 79 
am “Chicle--- (pia “aiz| ese r _.--| 1. ||_ Preferred....100] 90% Pref , a 
a Chicle.--- (a °834| 856| | Preferred .- 100) 22-7] 2 |Coca-Cola--<"".(n)ld_ 45°] 4534/0 Gin com-i00| 67%<| 68 
am Cigar..___100 68 60 | —— Corp Collins — 1001 145 151% en g com _100 671% 68% 
i 1 ee tial _25\d 20 Colo Fuel & Ir. ; 150 Preferred....100) 100 102 
at eferred 7102 , 84 37 3 eee sia 33 2534 wm tte {r.100} 25% 2834 Deb Pref ....100) 99 997 
4m Cotton Oi1_100 33 231% | as tak Bros,com 100 === = Colt’s ont dapat - 105 Sen Fincernetia tan + tee 153 
. 4 | age 90 1 1 R oof’g 1 74 
amc: new ty Fat + 48 49 |BeatriceCream 100) 195 199 col Graph Mfg la “oul “3 tress snen, Se * 
Am Cyanamid.100| “3” 275 | Preferred....100) 93 Preferred g-(1) 24 2\%|Gen Motors(no par)\d 8 85% 

Sides tan 14 | Beaver Board Co(t)|d 414 % |Comput-Tabui eee ete Preferred . _..100 7014 72 
amer Drug Synd10\¢ 5 i elSike eufsie io, | 7 4 Recording Co-(hid 6 Jl Bese eo «ee 
4m Express... 100 134°" 12 30 ml oe 101 Sng Conley Foil (no pans d ti 118 | Gen Been ae $314 90 
&merican Glue.100} 110 115 8 ' -.--| -...|ConsolCarHeat100! 15 17 Preferred _ _ - 

Preferred _--100| 121 ‘2 |Beth’hem Steel-_100 60 (Cons Cigar (1) d 21%) 24 |G sxe FE ioe 
am Hardware.100| 154 | 156 | Class Bcom..100} 6354) 6534) Preferred_._-100} 46 | faecal —e 
a - 56 || Preferred....100} 91 StL. - Preferred. ---100|  -2--/ j---= 
setae Hl EM lala Ret hl 1 Comma ley) Ml gmetemet tO, SE) 1m 

mer Hoslery--25/d 85 | peers : 2314 Cons Ice(Pittsb.50\d 3 \GilletteSaf tyRa 
dm Ico Co....i00, 38°10 | Preferred - ---- 25\d 24 26 || Preferred O\d 5417 Gilliland € Ht ere ie ae 

oie Berets =--a5\d 24 | 26 ||, Preferred... -.. -..|8 2414 /Gilliland Oil pf.100| 75 | 90 

4 Etaterred --7100| 7914) 80 |" Preferred -- 90d 54, | 58 | ConsCoalof Mad (pid 133g)" 1244/Glen Alden Goal-cha 4476] 45% 
eats _50\d | 4 4 sess ernicke 109 8¥ 92 
a FU pald-.--100, 4474) 4496 Booth Fisheries (1) 4 bi, eK |Consumers, Co.100, 5 | 5% |, Ereterred..-- 100 93°*| 100 

Pire Eng Inc.-10\¢ 954) 9% Borded Co oo 100; 3434 3514 Continental Can100) 5344 Saul Preferred’ \00|* 53. | 87 

erred ._.100| 85 mo oo poe | Preferred._..100} 100 4° |iGoodrich (BF). 

nm _ Preferred....100) 91 oe | ch (BF). (t)\@ 38%] 38 
amer Laundiy” | |, Borne,seryuasar too] 940 | 363, Continental Moi toa ~534)' “Sy4|@oodyear Tire & |) | 

p = 5 | 
aenn Teed” "tae 4 ssi eee Hill 5 Steel. aa d 1 7 7a Contineutel Oil” 100 137 130 ede 2743 an” 
a Preferred ---100) 5624) 5714 Brill (J GQ) .2222100| 37 06 (Corn Prod Retg.100| 102 | 103, ||, Prior orel.--100| 64 | GF 
ae 100 108 10874, Preferred_...100| -.--| ___.|\Cosden&Cocon oa y 113%||Goodyear T & R of 
am Mch & Fdy 100 $20 | 250 poet Brags... 26 d 16 io”"| Preferred. old ase wt Gorham } +r 710) °S | 100 
-OU |\Brit-Amer Tob £14 ‘Cramp (Wm) & gD sees 00 
= mp Angad 1 d 10 15)4|_ Ordin bearer. Ei d 14 1456 | ramp >) @ dorton-PewFish_50\@ 25c.) 50c 
erred... ----| ----||British Col Fish | Pee ere oid 100|  iz--| 50° “llarasselll Chem ion] 11834| 124 
---= an ie ane it ——— ac n Z pA em 2 
AThirst pret. . 80/4 | ,274 British Empire — wee Seen Gaipae » 00 “ st acer & Eee tt mei 

Preferred __-.50\d 131g a et ope | 9 | Grock-Wheeler “109 45 60 Arey & Deller Mal 95°) 100° 

am Radiator...25\d 8634 87 | 2d pref...... 58 | 65 ||_ Preferred._..100 85 9 
2d pref TOF 100 2 - J 0 at A& P Tea pf 100 99 102 
on ha Silt 25 d t4 -.-- Brown Shoe....100 43 a4i7 Crucible Stési-—100 81) R218 i ee 

Preferred --_100| 9912 00 %4  wegapetey- Bail 5 Sie 91° Cuba Cane Sugar(t) d 10° 10% Great West Sag” 100] 135 130 

, LUY 7 e- 90 17 : 
pode cae men an” 1 37%3 nae T pf.100, 89 92 lode Sug - ‘10d 2834 1934 Quantensansiie ) d "8 3% 
Am Seed Mach_100 '.") ae _, Preferred..-.100) 82 83° \Gulf 
canatian ~ & Ry Sec_...100 r a llc ulf States Steei100, 6944) 70 
4 Preferred |--<100, ="... guckeye Pips L804 90°) 100 sia Pie Cine] 140 | 150 |Hablbew lectrio | 
(74 : r OS... -- 16 7, A rn 
A Ps — eo--| 75 New preferred 100 | 193 3 2 94% 4 ~Aa 5 ay rea “100 40 60 H b y Kilburn 100 ; “s ii 
merce_..(no par) d 12 A 12 4 A shake “2-2 117 D H Holmes Ltd100 200 = Preferred 
5 244' A stock...-_- d 117 , .--.||_ Preferred. --. 100! 15 17 
Amer Sinelt Sec a Om Fee gehone: ay , 47% gas, Davis C & C---100| 44 53 HaliSwitch&Sig 100} ----| ---- 

Pref Ser B_..100 882 90 |Bush Terminal_100| _.°-| 100° Deere & Copr 100 + 60 % Preferred. ...100) -.-- chat 
a Pret Ser, B-.-100| 87 100 Preferred----100, 60) 74 |D L& W ners. S| epee an oom = 

Sled "iss $044 = ee any Bldgs pf; 91 | 92% Diamond Match i00 107 108 mactetner Ce 100 ry an 50 
am Snuff com_100| 132° 135 | ‘addoG Rass Tae 32 Mixon (J) Cruc._-. 130 150 |\Gart, Sch 

: a VU oCentO&R 100) 11 1134 Tan = as chaffner 
aun da Prariestaiaid otk) eae aes eee - (Mids 1114 74° Dominion Bage.toolr 65 66 a - = 

Preferred 100! 9314 § 4 Calif Petrol--.-100/ 5144) 5134|Dom Coal ret. 100/r 61 1% So 5 pore aes he ees 
American Stores ()d ht. a4 Preferred....100) 88 | 90 Dominion Glass 100r 64 6! iy. ask&BarkCar-(t)| 91 ta 
Am Sugar Refg-100 J472 95 Calumet & Chic | | Preferred 10( sia: ag > pepe? + a a 

Preferred c- 00! ee 69/4, Can & Dock.100) oo Dom I & 8 pre 5° Sealy ” sooo Preferred....100,; ---- 90c. 
PRA cir gt 7 + el) a SP po “504 38°| 40°” DomStCorpcom 1007 333g 9334" @ Sugar 

Preferred 1001 27 27% Cambria Steel_..50)d _...| 80 Preferre 10 +h A RS Bap A ae 25d 27 28 
am Thread pref Bid a OF a ~~ segnens 100,r 56 | 57 |\duPont (E I) de . ia vs aelme (GW) he tt 106 109 

== 372 4% referred __..100 9: \ ~ O02 == AU) 
kim, Tobecce.- 109 133878 133% CanFdys&Forg 100\r ie 30" Jk, stk. 100 70 | Sl iterred tool 80 + 
Preferred” --~100 134 135 7 Preferred. ...100\r ae om iitesbane Maaien 50 q oe | Preferred. ...100 80 85 
ond 137" tga) ote 3S | ik cee “io, 80°"| 92 igreferted 100; 02 | 94 
vaqugountees 3 -referred....100/r 36 | 36! — 5 Preferred - - - . 20! ; 
amypsfoua-i00/'s; | “4s (cagadianCaréPlonr 21 | 2104 Eastern Stoc-cion” 20 | 30 |deywood ne | | oy 
o-e erred _. __. 5 + a - 
Angvnsmer Fred ees 6S ---- Can Con Rab-2100) 13577) °° pasta Kod N J 100 660°") 675” Waketiol Co 00,100 | -- 
--== oo-- —— err ae . » “<--< { 2ece 
ami Wadia 5° 55 caphtBpai 99" 8 Riv) Nise OS |S Sue et GF) 
°° (6 80 _ Preferred - .-- 73.-| 78 \\Edm’ ae," | ally Sug Co...(t)\d 1; 1s 
Pe a de be Locomstive100 » o | 2 eee ee |) Coe retecWaibo.100| 390 ‘3 
| Preferred ....100 ane id Sle » ne ~=-=|| 2OLYOKO WatrO -oce 
“Be pitesioo) 90 | 92 cammmels=- cI" sag) cca te joa aia igen 

Preferred ...100| 97 Ceeens Sagar. 50l4 46 | 5" jGigia Nar Watch | 37 | ‘30 |laousonOlletts too 76 | 77 
Am Wind Giass vided Wimnes Carbon Steel..-100) 11 | 17 |EBlk H CoalCorp.b0\d 16% 39 || ZoustonOll cis 100) 78 77 

BY. ws ae | "1st pref ..... 100 5s | as | Protected rp -2a6 4 =i17 Preferred ctfs 100) 7944 80 

eeeeeece 76% a 2d pre ref._.....100 8 51 7 Walk es: 34 | 40 | Div oblig.- F&eAd 99 34 | i 

pe neferted ==-100) 2 -- $07" Carib’ Syndicate-2514 37%; 4 || Goods. .-.”100| 12734 |Howe Seale pt--100, 90. 
erred i001 106 86% Carriage Fact..100\r ____| Ist preferred_ 100 100% 130 |iGupp Motor.---101¢ 1476, 1476 
am’ Wringer.2100| -- 0 eet) Plow W oo} "777|  TIIZ)_ 2d preferred-100| 7814) 8234 a A ie oe 

Preferr O77 100 piel Ah eotla va ” 7 , +o ae Emerson-Brant- 100 5 . "9 * “lee ’ ort 00 36 | 

Zoe ---- ----|| om-_...(n0 par * x Rowe “ose 
am Writing Pap100 s 03° 9 1334 tet igh - 1 7 13 | 20% empire St & 12100} 10 | 23 | ixdreulle Steel hae. 

-_-—<- y 2 | r ae ee ——— = -_—-—=— -———- 
Angio- Ames Oil 21d 175%, 18 Casey LD Thr 100, ---- 7 eegeterred . ---100 35 | 45 ||(itinols Brick...100| 60 65 
Armour & Co pf 100/ 97% 98 || Mach pref-..100| 63 70 || Pret Pe nson50\d 8044| 80})4/ [illinois Pipe L- - 100) 172 175 
ArmourLeathcom15, 12% 12} |Case w | ureke Pl = 100} 105% 107 = |\{mpertal Oil -.--25/d 104 105 
on "Metal Coa 108 d \ 84 | Brainard Co.100) 220 || Fairbanks “Co 25 d 13 oO | Ry - | 

ns Dee 14: 16 ||\Celluloid Co.-..100) 102 105 | ist preferred_100 rs § om.--816 . 
PS EE Be ae ie eferred.---100, 107 | 110 |Fajado Sugar-.100| 62 | 55 Imperial Tobacco | 
Assoc D G’ds. _ “iil Central irre Famo | Se v9 of G B & I cnace| d 11% 11% 

ry 100, 53 53 74 | Sugar Cos....20\d 61 | 64 | L eC ayers- | __ |\{adepen Brew’g-50¢d 2 | 2% 
ist pref. -..-100 77} 78 |\CentralC &C..100) 77 | | Pret y iD -- (1) d 82%| 824) Preferred-....500 7 | ---. 

Qnd pref..-.100| 77:2 78 Preferred...-100| 74 ---- War & ahi “per tee 9244 94 |\[ndepend Whse.100n 95 | 105 
associated Gii-100, 102}4 104 CenHudStbéptiog| -.-.| _-- | Ware Ne (adishome Retg--5\d 4 | 474 
Associat’ x immons' \Cent Leather..100| 3334 3334| 1st ody ye ----| ----||[ndiana Collleries .|¢ -.-- ---. 

pecsware «--.20° of 027) oe retgrred, —--100) 6734) 6774), 3 Dreferred-100| -2.-| _.-- Tadley Ret ent °7M| 8M 
Adlantic Fruit--100/ "313% "‘Preferred----100° 1° 3 | "Preferred 100) 75 | Beaters seis sae) 7. 

=== '\Cert’n-teedProd (ft)\d 38 | | Pate 9 |\tn gersoll-ihan -<-- 
Ail Gull & we alone 7 af) 38 | 39 Federal Sug Retg 100 100 105 referred_...100) 95 | sae0 
Lines - 244, 25 | aT 100| 77 7734 FA st T ..--100} 100 105 (|i!nland Steel_...25\d 49 50 

Preferred - 16 | 19 |\Champion Coated | | 6% | Bud... d 58%! 60 (lLitercont Rub.1008 38 8% 
Atlan LobosOil- ® d 9% 9%| Paper_-.---.-.-. 00 | 150 | $3 pref.....100| 86 88 |\Int Agr Corcom100 9 9% 
Atlantic Petfol ~ i a eR Pe... 50°*| 100. pisuer Body. (tid 82 76 || Proferred..--100, 38 | 3873 

ntic Petrol “35 d 23 2344 Chandler Motor (t)id 72%4| 72%) Pret ----(1)|\d 82 85 |\Inter Button Hole | 

Atlantic Refin.100| 940 970 | Chesebrough a | waa ae err in -3 ohne 100 103 Sew Machine.10d 5 2008 

Atie'Sowder..100| 112 | 116 | Manufact’ng-100) 185 | 195 Fis BodyOnioptioy , $374) lot comet tenga 38 23 

owder-.100| 112, | 115, | Preferred----100) 109 | 112 Foundation je ed dr CombustEng(t)d 23 | 23 

erred .-.100) 73/4 07514 ‘Chic Junc Rys & \Franklin OHH) Mie 70 jj\int Bducatiousw: | , 

Atlas Tack -.--- (t)\d 13 1434; UnSt Ydstpd100| 130 wm ) Mfg, 44 47 Publish’g com_50d 1 2 
| Preferred....100! 85 ewes, onmanae wt Tex Go (4) d i or Y% POSITED. 2--< 50\¢ 8% 974 
et ye Price per share, aot per cent. & Par value $1,000. Last gale. Far value $10). = Nomlal, | ¢ Price 
ew 6 u Ex-stock dividend. s Ex-dividend. y Ex-rights. s Ex-cash and stocé 


dividends. 


t Without par value, 














45 INDUSTRIAL AND MISCELLANEOUS SECURITIES 








Stocks. Par. 





Stocks. Par. Bid. | 
| 


Int Harvester..10 901% 
Pr _...--10| 106% 
Int Mer Marine. 100 15%) 











e 
Int Mot Truck..(t) d 2714 
pref. .... 4 69 
shenwce 100 54 
Inter Nickel.... 25d 11% 
tutes Peper.2.2100, Ss 
mter Pa a 481 
erred = 00 +o 
67 
Internat Petrol. i) d 15 
Inter Salt .-.--- 56 
(nter Bilver 2.100 20 
erred....100) 92 
Int Text poss -- i 71 4 
Invincible O oan 15% 
{ron Prod Corp) 22 
[ron Steambt Co.10 5 


{sl’d Oil & Trans 10/4 
JRMontgomery 190 Pele. 
Preferred....100) 100 


~ 
aN 


Johas-Pratt Co- 100; 230 
Jones Bros Tea.109| 344% 
Juncos Cent Sug100 50 
K C Stk Yde of Me 
Common... -_100 50 
Preferred . .100 63 
Kans & Gulf Co_10 d 5% 
Savon eegers 91 
Pe gee -100) 117 
Kelly pringtieid 
Tire com. 25d 40% 
: preferred _ 100 96 
alsey W me - 100 77 
~100 17% 
, ~ BH . --- 100 92 


peur eR Wa 15% 


- 





y Lumber. 100 24 
Seaterved . ..~100 90 
Koib Breage (5 5) Rf. 100 2 
Kresge od 8) Co. = 131% 

105 


Kress ty \& Goi00 90 
Preferred .199 90 
Lackawanna St. 100 
Lake Sup Corp. 1vuv 
Lake of the Woods 
Milling....-- 100'\¢ 
Preferred _ __.100 
Landers, Frary 
& Clark..... .25 
Lanst Monotypel0° 
Laurentide Co_100 











Lee Rub & Tire (1) 27% 
Lehigh Coal & 
Lehigh = ee 
a 
Bal wer e-e-e~ 66 
“= x Wilkea- 
tre Coal__..50 d 100 


Oo & 
a a& & AR AY*RA FF 
— 
~] 
bd 


uh McNeil & 
Libb 


y. 

Liberty Mills_.100| 75 
Library Bureau _ 100 abil 
Preferred. . ..100 98 

Lig&MyersTob.100) 162 
Common B..100' 162 
Preferred 199} 113% 

Liggett’s Internat— | 


fo) 








a) 
é 
- 
P 
on 
~ 
nN 
© 


Lindsay Light...10i\d 4 
Preferred _ __.- aeé7 
Lit Brothers--. 10 a Sita 
Loew’s Inc.._.- d 13% 

Loft Inc....... iid 11 
aoe Wiles Big _ 100 36% 
lst pref... - 100 97% 
2d pref... 10''} 100 
Lord te Taylor. 100 25 
lst pref... . 100; 100 
2d pref ...... 100 75 
Lorillard ie 100 151 
poeeeesse 4 ---18 lil 
Lukens 8 tel. __50) d 10 
ren eb me «& 
Forbes... .-.. 100} 102 
erred _ _..100 92 
---100}) 81% 


Preferred . ...109 62 
ooliaPetrol.i00| 150 


20 
ae 70% 
Manati Sugar..100| 48 
Prefe ..~100 
Manhat El Sup 10C@; 30 
lst prefe .100 60 
anhat Shirt...25'd 32 
Preferred_..__100} 101% 
Maple Leaf Mill100/r 130 
Maresi- Mazzeti 





Corp Ist pref .10'd 9 
Marland Oil____(¢)|\d 27% 
Marlin- Rockwell 

Corp vc om) be aots 
Mathi’s’n Alkali BO d 30 
Marwell-Mot A100| 46 


is pret ctfs_ pe 5 


ats ay (The) a 
resCocom 100} 113% 
pens oom 198 106 
McCrory Stores100 et 


Mere typa- 100). 1s 
erg 0 
Merritt Oil___.-. 3°6 


‘| Mich Limest&Ch25 


Midvale St & Ord - 
% | Midwest Refg- 


‘ Mitchell Motors (7) 
56 Mohawk Rubb_100 
154% Moline Plow ist 


Montgomery Ward 
Co,common -(t)id 14% 


Morse Twist Drill 
4,|\ & Machinery..50/d 155 
Mullins Body -<)) d 
Nash Wacetié: 151100 
Nat Acme Co...50 
19% Nat Biscuit....100 


Nat Candy....100 


2d 0% 
34%) Nat. ‘loaikesul 1 


| Nat Condult&C-(t) 
|NatEnam&Stpg 100 





- -|| Nat Lead ....--. 100 


‘Nat Leather....10 
| | New stock....-.- d 10 
Nat eae 10.4 

Preferred __. 10d =e 
| Nat Ref com... 25 38 


25 

l4|| Nat Sugar Refg_ 100 ‘ 
|Nat’l Transit 12.50/d 29 
|Natomas Co of Cal 
|New Departure 
IN J Zine...-.- .100 
|New Mexico & 

Arizona Land--.ljid 


IN Y Dock.....100 





North Amer Co. 100 


Ohio Bod 











jOwens Bottse_..25 





|Panhandle P. & Rt 


| Paragon oe Ae 
| Parish 

| PeckStow& Wiilc 3 
|Peerless Trk & M 50 
|PennCoal&Coke 50 


|PennSeab’sSteel (tf) 
|Penn Traffic..2 

|Penn-Mex Fuel_2 
| Penney (JC)pref100 


| Mex Eagle Oil ...5d 17% 
106% Mexicar Petrol_100 


Preferred. ...100 


Preferred... 7 


d 
d 
Uid States Oil__1 =>: 
Od 


Miller Rubber. - i00 
Preferred __..100 


i cmmbenam 100 


Preferred . .100 


Preferred _. 


Preferred. ...100 
lst eres 100 


Preferred. __.1 


Preferred _ ...100 


|Nat Flre-Proofg oo d 
| Preferred.... 590\d 


Preferred . ...100 





Preferred _..100 


preferred _...100 
Mfg pref....100 


N Y Alr Brake_100 





Preferred _ __.100 


IN Y Shipbldg--(fiid ; 
IN Y Transit...100\d 158 
|Nicholson File. 100 5 
|Niles-Bem-P’d . 100 


Preferred _ __.100 
Nor & W Stboat 190 





Preferred _____ 50d 
NLA Pul & Pap.td 
\North & Judd __.25\d 


Northern Pipe L100 
Nova Sc St & C_100 
Preferred. ...100'r 


Nunnally Co__-(t)d 
Ogilvie F'l Mills. 190'r 


Preferred. ._.100'r 


Preferred _ _._. 100 


\Otis Steel_____- (t)id 


lst preferred. 100 


Preferred _ . .. 100 
Pac Coast Co..100 


2d p 
Pacific Develop 50 
Pacific Mall SS_ 109 
Pacific Oil (no par) 
Packard Motor. lv 

Preferred _ _..100 
Pairpont Corp.100 
Pan Am Petrol 

& Trans com _50 

Com class B_.50 


Preferred ___.100 
ish& Bingham - 





Pettib Mulliken es 





| Phillips ‘Petrol ..(f)\d 


Pierce-Arrow Mot 
Car Corp(no par) 


rred___.100 
Pittsb Brewing 50 


Preferred _.. 50 

Pitts Coal (Pa)_100 

Preferred -100 

Pittsb Pl Glass. 100 

Pittsb Steel pf_ pe 
(TG 


d 

Pierce Oil Co + d 
Prefe °? 

d 
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Plant 
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Cort NO} 
ool 


wr 


—_ | 


| & Bl.(t) d 

Ohio Fuel Oll.. lid 

| a 25'd 2 

|Okla Prod & Ref..5d 

Old Domin 8S... 100 

| ae Circuit_1d 
referred .___.100 


j\Otis Elevator... 100 


—" 
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Lana 


ono wx 




















































































































h Ansegumpent — 4 Price per share. not per cent. 


vidend. e Ex-stock dividend. 


z Ex-dividend . Ex rights. 





[ Vou. 114. 
| 
Stocks. Par,| Bid. — Ask. | Stocks. Par. Ask. 
| share; |\Textile Bank’g.100 “8 
Por-RicanATob 100 62 | e g- 
ae 85 \Tide Water Oil. 10v 130 
Prairie Oil&Gas100 545 |Tobacco Prod_.100 59% 
Prairie Pipe L_100 240 Preferred ...10° 92% 
|Pratt&Whit pf_100 88 8% scrip....... 103 
PressedSteelCar 100 66 || 7% scrip-_....- 101 
Preferred __.100 93 Torrington Co..2 6414 
Proc & Gamble__20 129 | Preferred _-.. BS oe 
Preferred son 7a. 1 sewed Transcontl Oil_.(t 9% 
| 6% pref - 100 104 |\Transue & William 
Prod & Ret Corp.50d 2634| 27. | Steel Forg-..(t 3416 
Preferred ____- 50 d ey 37% |Underw Typew-10 130 
|Pullman Co-_-_100| 116 |_ Preferred soot a 113% 
|/Punta Alegre Sug50'd 3a32 38% |Un B&P Corp 67 
Pure Oil Co____- 25d 3: 357 | Un Carb & Carb 50% 
| Preferred _... 100) 5 ‘Onion Oll of Dal(r) 18% 
% pref ____- 100 100% Uaion Ollof Cal 100 167 
quater Oats. 100 162 | UaSt YdsSoOm1o0 90 
_| Preferred ...100 94 |Union Tank Carl0 102 
Ry S8tl-Spring_100 97 | Preferred_...100 103% 
Preferred ...100 115% United Ailoy Stee: f 27% 
Rainier MotCorp(t) 17 ||Uatd Cig Stores 
Preferred ___.100 85 || of Am com..10 150 
Reece Button- | _ Preferred ...10 108 
Hole Machine 10/4 _...|United Drug..10 66% 
\ReeceFold Mach 10,4 23{| 1st pref...... 5! 44 
\Reis(Robt)&Co (+t) da 10 ||Onited ‘Dyewoodi0 40 
| 1st preferred_100 49 || Preferred a 73 
\Remington Typew- \Catted Fruit. 140% 
| Common ._.100 3124 |Ontd PaperB’ d- 10 13% 
6 orel...«- 100 65 ||_ Preferred ~..10 70 
ist pf ser S__100 ..|Uatd Ret Stors_(t 44 
ae 10 55 4 UnatdsShMachCor a 38 
Reo Motor Car.104 19% Preferred ...-. 25 
....|Replogle Steel __(t)/d 30 ie U 8 Bob & Sous i00 112 
88314 |Repub I & Steel.100.d 483% referred .~..10u “nee 
referred .._100 78 O3CastiP&Fdy 10. 26% 
Repub Motor Tr(t) 4 5 ||_ Preferred ...10 62 
Reynolds (R J) | UO 8 Eavelope..10 133 
| obacco__.._. 70 || _ Preferred ...10 108 
yy. Saag 25a 41 O 8 Express...10 7 
Preferred .-..100 te vs Sw eee 7. 
Rome Brass&C100 2 | reterred -..10) 
|Rome Mfg___-_- 100 ....|U0 8S Food Prod_19 3% 
Royal BakPow 100 107 0 S Glass... 19> itil 
referred __.100 93 |08 Ind Alcohol 10 45 
Royal DutchCoNY d 5414| Preferred ...1 96) 
Lowell Co_100 142 |U0 8 Piay Card. 2 60 
| Preferred _..100 _..-|0 8 Print & Lith 
Safety CarH&L100 63 | common ....10 37 
‘St L Cot Comp 10: ----|| Ist pref....- 10 86 
St L Rocky Mt & |. 2nd pref..-..10 49 
Pacific Co___100 7 jUS8 Realty & Imto. 60 
Preferred ____100 'U0 8S Rubber...10) 567 
4 SantaCeciliaSug (t)|¢ "O% lst preferred. 10) 100 
| Preferred ._.100 16 UssmRef& Mio 50 33% 
\Sapulpa Refg_._5\d 2%' Preferred __. 44 
|Savage Arms._10° 144 US iene AES ‘iii 
|Savan’b Suz com(t)\d 34 'U 8 Stee! Corp. iu) 94% 
a Preferre(]__._.100 83 Preferred _..195) 116 
abel ‘Saxon Mot Cor .(t)/@ 1% Vacuum Oll...105 338 
Scovill Mfg ___10 _.--|| Vanadium Corp-(¢) 36% 
Sears, Roebuck Vaodalla Coai..10) ane 3% 
Co com_._10: 69 Preferred ...10) 6% 11% 
Preferred  __.10° 94 |Vau Raalte Co— 
Shell Transp & Tr £2/4 423%4| Ist pref......100 92 
'Shredded Wheat 100/r .---| Victor Talk M_ivJ 1150 
: Preferred  .._10i'|7 Va-Caro Cnhem.105 32% 
|Stnclair Cons Olt d 2274| Preferred ._.10) 69 
Singer Mfg___.10: 96 ,Valron,C &€C_10) 50 
Singer Mfg Lid __£1/4 _...|| Preferred.--.--- | 70 
|Sloss-Sheff S&I_10 39 || V.Vivauduu, Loc(7) d 7% 
Preferred __.10 75 Vulcan Detia..10) 10 
‘Smyth Mfg Co. 106 ----| Preferred ...100 33 
Ea Solar Refining 100 375 || Waltham Watcnlov 8% 
Southern Pipe L10: 93 || Preferred ...t)) 37 
|South Penn Oil_ 10: 176 || Ward Bak. com 100 115 
SoPortoRicoSug 10 52 || Preferred.._.100 106 
| Preferred __.10) 91144| Warwick 1 & 36-20! . 
S’west Pa P L_100 62 || Washburn Wire 10. a 
ty J Co.. (1) d ----| Preferred .-.10v 112 
lst pref__ _. 60 Washiugtoo Oll_ 1. 32 
3944 ‘Stafford Co 5f7 2100 97 || Wash arket.. 5) ieee 
98 |\Staud Coupier_lu. 8 || Weber & Heilb - (t) 13% 
Preferred  ..10 90 || WelisFargo&Co 10. 83 
Stand Milling 10: 126 || Welsb’chCo com) /d 50 
Preferred _..10 90 ||West [ndia Sugar 
Stand Oil (Cal) -_25 9634; Finaga..-.... 100 100 
Stand Oil (Ind) _ 25 88%) _Preferrei__..100 63 
Stand Oil (Kan) 100 525 WestingAirBr’ke 3./d 102 
Stand Oil (Ky)_10¢ 460 West’hse Ei@Mr. 50 a 55% 
Stand Oil (Neb) 10° 175 ist pref...... Suld 70 
Stand Oil of NJ_25 18144 | Westmor’d Coai_5 jd 68% 
| Preferred __._100 114%4 |W Va Pulp&Pap (t)/\d 42 
55% Stand Oll of NY10¢ 4 362 | Weym-Brut Co.1Lu. 185 
504% Stand Oil (Ohio) 100 395 Preferred ...100 108 
| Preferred. 196 11674 |\Wheeling Mold & 
Stand Sanit Mfg100 eece aay common (t) 25 
Preferred __.10u Tr rred ___._ O\d 80 
Standard Screw 100 224 || Wheel pen TE i00 48% 
Preferred A_10/ ----| Preferred A.__100 101 
Stanley Works 25\d Preferred B_.100 112% 
Preferred ____- 25\4 38 White Motor.._.50/d 39 
Steel Co of Can_100/r 597 |White Oil_..._. t)\d 9% 
erred ...100/r oece | eswite Spencer 
Steel & Tube pf_ 100 73 Corp....- d 14% 
Stern Bros oref_ 109 101 Willys -Overiand 25/4 5% 
Stetson (J B) ---100 k 304 Preferred _ __. 100 26 
Preferred ____10 8 1254 | Wilson&Co vtc.10U 40% 
Stew- War Speed G) d 34 Preferred ...100 80 
Stromberg-Calrs 25/4 43 ||Winchester Co_100 20 
Stromberg Carb(t)|d 43 lst preferred _ 100 60 
StudebakerCorp 100/d 101% | 2d prmereed - 100 20 
9144! Prefe ie 103 || Woods Mtg..--1 r iets 
32% |Stutz Motor Car(t)/d 65 || Preferred_...100/r dee 
Submarine Boat 4 54 | Woodward [ron. iu 25 
peperses Ce onne! sd 6 Preferred ...100 60 
Superior 31 Woolw'th(FW)-_100 149 
t cent .954| Preferred ._.100 119 
Swan & Finch_.100 50 ||Worthington Pump 
Sweets Co of Amer. 3%| & Mach wtc_ivuu 46% 
swift & Co___ivU 107 Pref A v t c_.100 88 
Swift Internat._15 23% Pref By tc._.100 68 
4 |Swinehart T&R.1 40 ||Wright Areon__-(t) 7% 
Temtor Corn Yale & Towae-_10u 290 
Fruit Prod A.(t)'d 3 Yo (J 8) Co_ 100 84 
Re ae ; d 6 e ea 95 
TexasCom .25\d 46% |Youngstown Sheet 
“-77|lTexP’cCoal&Oll. 10!4 27 & Tube..--(t) 61 
_...|'Tex Gulf Sulp__.10 d 45 Preferred ...100 10444 
nm Nominal. r Canadian price sSale price. { New 4teck u Ex-cash- 
t Without par value 
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UNITED STATES AND MUNICIPAL BONDS 


In State and maunioipal bonds the custom has always been to quote them, “and Interest.” That ts the acsrued interest 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that se, where the prices 


given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 
mark, thus (f). 


The figures in the column “‘to net” indicate the basis on which the securities sell or the Interest rate which the securities 
is held to maturity will net to the purchaser at the present market price. 




























































































































































































Te } To To 
: Bonds Bid. | Ash. |Net. Bonds — Bid. | Ask. |Net. Bonds Bia. | Ask. | Net. 
CARED wee we eee — << eee — — 
UNITED STATES—Se e also|pagel8 | COLORADO |. OIST OF COLUMBIA 
8s Pan Can Nov 1938..Q-F! 103 1034) .-.|| 48 1922 opt 1912._._._.._.M&8| 98 99 ...| 3.658 Fund curr 1924..F&A; 94 97 koe 
ss Panama Canal 1961_Q-M| 84 87 | ...|| Boulder 5s Sept 11926_M&S| 97 100 oom 
8s Conversions 1946-47 .Q-J) 85 89 | .-.-|| Canon C’y 5s’3lop’21IM&N| 98 100 | -- FLORIDA 
U 8 Ctfs of indebtedness_...1b 4%) 34% ---|| Colo Shy 49 or Mart i941, 93 95 |... Dade Co 5s Oct 1947-54-__ . chteiichtle aa idviion 5 
{astrumentalities of 0 3 Gov t— 438 Water Mar11941_| 89 91 | -..| Duval Co 5443'32 op’12M&Ni_____ |. _e 5% 
98 .--|| Delta Co 5s ref’300p’20 T&D 98 100 | ...| 5s Armory 1944...._. ERE PSOE 5 
101%) . .|| Denver 5s Aug 15’28_F&A15/| 101 103 | ...| Everglades Drainage Dist— 
103 %} ._- Deaver (City and County) — 68 1923-1935_._...- MEN; 98 | 101 | __. 
3 Water Nov '48_.M&N| 97 100 ---| Hamilton Co 5s Feb 7 '48_./_..._.}_.___- 5.75 
Gart eld County— Hernando Co 58 1944..J&J}_____./___._- 5.75 
oo --=|| 3s refdg May 1933 opt’23_| 9814; 100 | --.| Jacksonv 5s May 15'24.M&Nj______|___._- 5 
o\vt D. (49 || Grand Jct 58 ‘26 opt'21_J&J| 98 100 ~=2| ry [mprovt Jan 1°36_.J&J|___._.}_____- 5 
Aa | Las Antmas Co 4443°31_J&J) 95 96 '_ 41469 Peb 1937_._...-. SS seeyee 5 
4340 Renewal! 1950... .. -|_._...}..-- --| ---'| PuebloCo4 met Slop a13&s 95 96 |... Jacksonv SDNo 1 5s Apr ’45)___.__|_____- 5.10 
és renewal Cl C 1956.-.J&J| 90 OS | ase! Pueblo Co 0 Ais Key West 53 1942_____. Sina apes 5.75 
84s me Jan 1956 .J&J| 80 SS bee . Bei cnenesanan _M&S| 95 96 anite| Miami 58 1922-1944....J&J|/_.____|_____- 5.40 
Birmingham 43 ref '23 F&A) . _..|..-.-.|5.50 Trinidad 53 '32 opt '22- ALO 981%! 100 --2| 6s School 1940...._- SE no sctivelinmadbiats 5.40 
78 June 6 1931___..J&D6)____- oleccece 5.50 CONNECTICUT Orange County 5s 1944_J&J|_.____/..___- 5.75 
6}4s March 11927 . @&3) . ...)..-... 5.30 | ©3443 Apr 1934._._._. A&O b 4.05 |3. 99% .--| Pensacola 4%3 ref 1941.A&0\_____ E eras: 5.30 
58 School ne 1 1950- AZO qnesdesceed 4.85 | 49 July 1936 _........J&5| 99% 101 |---| 6% School 1923-51.._J&J|b 5.75 to 5.30,% 
Se School 1934-.-.-- F&,) .-.../...... 5 || #53 July 1 1936 __.-__- J&I b 4.05 |3.95%| --- Polk Co 5s Road 1922-40. _|_.___|_._.-- 5.40 
$e Fund Sep 20 41 M&S © -ecal] cesece 4.90) Bridgeport—5s 1925-49 J&D.b 4.70 'to 4.50/% | St Petersburg 5% 1949.36) ....../...... 5.60 
Jefferson Co—5se 1949....--) .- 2} 2-28 5 | 3 Brid @ 1923 65..J&4,b 4.70 |to 4.501% Tampa 5s June’55 op’25.J&/|__....|..-.-- 5.25 
4é}40 July 11931 . ..5@9) 2.2.2) ..-... 5.25 tas Sch 23 '63._J&J|b 4.70 |to 4:50| % 53 Mun Imp '62 op’32 J&D}______|_____- 5% 
4348 Hospital 1963 0-3 SE) 2.0 «| -0-cc0 5 | oatge soar 1922 46. A&O'b 4.40 |to 4.10 
Mobile—5s School °43.J&0O)_....-)..-. 2 4.90| 3s [mprovt 1922-41_ J&J\b 4.75 |to 4.50 R FOREIGN GOvVTs 
Se Dock Nov 1 1947-MN)_____) ee 4.90) 53 Constr’n '24-48_J&D 5 4.40 |to 4.10 % Argentine Republic— 
6e Refunding 1949 _..W&3)__.. 2}... 4.90 Bristol 4143 Water 1939_J&J\b 4.15 |4.10%| --- aternal g Ssof'09sfM*-| 80 8034} __- 
s Refunding 1937-A&9O)_____-)_. 2 4.90 #55 July 1 1926-55. __J&Jb 4.40 |to 4.10% 4s £ loan of 1897_...A&O|y$5874$595 | ___ 
44s Water & Sew '39_J&3)_ 2. | 2 4.90 Dasher ig Water 1946. (tet? tee .\4.60 7% Treas notes '23.A&0| 98 98%] __. 
‘| Co 5s ref 1928... Ws) _._...-j_2 ee 5.25 +4 %. Aine Net 41 A&O)______]__--- 4.60 mn Goverameat— 
Se Road Feb 1932 ..F@4)___._)_ 2 Le 5.25 Baer #4143'27-46__M&N_b 4.50 |to 4.30| % a exts.f. yly to’°'45 J&L) 108% 108%! __- 
Gs Nov 1 1047... .MSN% ....../]...... 5 ast Aarthord Fire Discrict | S notes Ext’l 1925_J& | 101 10134) __. 
C8 & Jail 1926 ...J@&3)_ 2... 2) 5.25  @53Y%5 1922-1926___.M&Nb 5% \to 4.45|% Ext’lsfbds'41_.F&4/ 107'4; 108 | __. 
@ontgomery—6s 1924 .J&J)__..--)_.___ 5.50 51%3 1927-1951....M&N b 4.45 |to 4.30, % aah 8% ext 1941-.J&D} 103% 104 | __- 
6s Jan 1 1951_.-..-.- a eae 5.15 45 Water Fune 1933 _.J&)______|___-- . 4.60 sritish —Coas2 443 0p’23.Q-), 1 554% 2 ale 
Se Funding 1940... _J&J|_._2.-)_2 Le '4.90 Hartford 3%s Bdge 55 J&J|___-___|}__---- 4.60 4343 War Loaa '25-’45J&D) 1 9344 ______] __- 
Se Nov 1 1950 ....M&N______j__ 4.90 49 Water June '30-°39 J&D)_._-_-|---.-- | ace 5443 @ Feb 1 1937_-_. F&A 99° 9934) _.. 
é Water tne .ccmealdennws 5.30  @43 Water 1940- 45 ..88D) .....-2]-2+--- 4.10 6 3gconv Nov 1922_F&A Sof 10544) ... 
4 3 Sch WW &Sew't4i 3) 2) 4.90 4%s Munte Bldg 2ayanm __ | __ ee 4.50 agconvy Augi929_F&A 104% 105%) __. 
Montgom'y Co—33°35.4€9) __._ 2) 2 5.10 04145 PermImp '22-27J&0 5 4.10 |to 4.25 % Chill Republic) 86 1941.F 4A! 104 10434] ___ 
Selma—'s °27 opt '10-M&N) ll} 5.50 partford School Districts— | _ Ext 83 Oct 11926-..A&O 101% 101%) ___ 
Sumter Co 5s 1950....F&A}___ 22}. 5.50 “9443 Arsenal '22 47 M&S/b 4.40 |to 4.25 % | SF8s Nov 11946-M&N, 103 | 103%) -.- 
ARIZONA 3 Northeast 1959 J&D|______|_----- 4.20 Chinese Goverameut— 
ref Apr '38 op ‘28 oe es ie 4.75 4) 3 Northwest 1945 M&S ______|____-- 4.45 Hukuang Rys is € FAN _e 7 
County 3 DNo 32d North 1944. .J&J|_...-.|------ 14.20 5sof 1896 £ red 1933-A&01 88 a pee 
Ss March 1933... “Mer a eee 5.20 : 3 South Sept '55..M&S$|------|-.-.-- 4.50 44s of 98 £ red '44 M&S! 76 = 
Phoenix ‘4s 1950 op 305 ¢5) - 777) 5.20 a4 South west 1944 M&N/______|_.__-- 4.50 48 (of 1895) 1931__..J&J ad Fa 
6a Jan 1 1946-.-.--- S&S)... wleesden 5.20 hs 3 Wash’t’n '26-'47 J&I\b 4.40 |to 4. 20 Ka Cuban 58 Loss op 1911_M&3 90%) --- 
5a School Marod SE eae eto - --- |5.20 45 West Middle 1937. F&4]_..._-)_---.- 4.45 “Mxt'l’g 4443 '490p_ F&A 73 fe 5; > 
Se Jan 11954 00t 19345%s) —— |. _ _ |5.20 Meriden(C)4 48 '22-'25_J&J\b 5% \to 4.60 % | “Ext g 53 1949... _.F&A/} 84 | pictantia ite 
be W W 1923-1950 - S&S 5.50/t05.20%  Meriden(T) 49 '22°35.M&N|b 5% to 4.60% | Treas ary 69 1929 JED 39} g5 |277777 neh 
Prescott —53 1948 -.. Jes) -... |) Le (5.60 wriddietown (C) 48 1922 Feed]. f eater |5 — Denmark ext g83'45A4015!) 108% 109 | --- 
fucson—5s Water 1959 J&J) ~~~) 77” 5-20 wriddietown (T) 3%3'24.J&J|_.-__-|------ 4.25 Ext 63 Jan 1 1942..-.J&J| 9634 97 | --- 
44s W Mee 10°38 @&S10) .....)...... 5.20 “eas RR Ald Ref 1940 Pe All| lll 4.25 Doumtaicau Repuolic— 
ARKANSAS New Britain (C) 3443’32.J&J|_._-_-|_----- n 65 Cust’sadm sf 53'53 F&A) 88 88%) --- 
rt Smith —5s 1926 > .-A*£O enero! -e- e+ 7 48 Muuic Bk ig ig45. JI&J SS 4.65 &3 Cust’ 8 adm 1925_.J&D wa-a-2| oae-@ --- 
Ss W W 1322-1426--M&N rer) a ry 3 Water Aug 41 F&A). ____|__-_-- '4.65 Dutch E Indies 63 '47_.J&J| 9414 9434) __- 
Ot Francis Lev D 39°47 J& 164% to 6% | 4¥s sch Aug 22°43 F& Alb 5% |to 4.65) 7 | #rauce (Republic of) — 
Sy4s 1945-1964 ...._.J&F 08 4 % to 6% 4%3 Sch Aug 1929 _F&Al_____-|-.---- 4.7 70, 8% National Loan aot red 
644s 1950-1969 _....J4&5 564% to 6% New ‘Hav(C) $443 25-"35A&Olb 4.50 |to 4.35% | nefore Jan 1931_.Q-F 145/0$68 $63%) --- 
Se 1949 opt 1929 ___J&I 464% % to 6% 49 Sewerage 1922-29. A&O\b 4.50 to 4.35) va 8% National loan of 1920 1$79%{| $80) _-- 
CALIFORNIA | | | 443 Paving Mar 1936M4&5|------|------ 4.50 7 598 External 1941_.J&D| 100 | 100%) --- 
6x8 Highw '27-'37_ .._.J&J3 b 4.80 to 4.50 % | 3 Paving Aug '37 F&A\_--.--|_----- 4.15, 8% ext g loan'’45 M&s 14) 104% 104% --- 
sCuivdligsans 23-655x5'b 4.80 to 4.40 % | 3 [mpt : chls Seine (Dept of) 73°42_J&J| 9244) 92%) --- 
8 Highw 1936-48 _J&J 3b 4.60 |to 4. 40, % | te 35 M&S15\b 4.40 |to 4.75/% | Hawai, Territory of — | | 
“ arb mp 1985 0p'50.J&J|_.-___|___._.| 4.35 a3¢,°37,'89,'40, "41 AKO/D 4.40 to 4.30) % % 4343 Sept 15 1949._M&S15/b 4% to 4.40 J 
és Highw July 3 22-61. J&Jb6 4.89 to 4.40 & | 88 July 1°1924-1951__J&J|> 4.40 |to 4. 30|% 49 imp '41 opt '31_..F&Ab 4% to 4.40 % 
Alameda —4¢ 22 $0 #1 FEO b 4.30 to 4.49 % | New Haven (Towa) — | 4a May 15°46 0p '36.M&N|b 434 to 4.40 
434s Muo Imp "22 48A£9 b 4.80 to 4.40 % 63 s AIL 22°29 J&J\b 4.40 to 4.30 %_ | 49 Aug 1947 opt 37 -FeAlb 4% \to 4.40 % 
Bakersfield 5s 1922-52.A%&0O b 4.80 |to 4.401 % ‘New 5 Wee "SS occccaloorest 4.50 Italian Gov 64sserA’25F&A| 9354) 935%) _-- 
Berkley 5e 1942 1951_..J@J)_____.|_._._- 4.50 as a> dg 1933. .A&O|-_----- ‘eathaee 444 4% (nt 1926-1041_. _5&J\u$42'4 $43 | --- 
5s School 1923 1955._J&Ib 4.80 |to 4.50 % | 4%3 Park Jaty 1043 .J&J5|-_.-.-.- gets: 4.45 §% Treasury notes 1925..| 52 524) --- 
Los Ang—4%48°22-"51_J&D > 4:8) |to 4.60 % ‘Norwalk (C) 3348 1929-J&J|_.-..- Soddavtidkie 4.65 Japauese, Governmeat— 
4g W ann 1422 to °45 MN b 4.80 to 4.60 % 49 Ref Sewer *27- oe Jes\_....< | a 4.65, a£'25o0pt’10__F&Al5ic 89%! 90 —— 
: g Sch 1922 to 44_J3€D b 4. 80 to 4:60| % ‘Norwalk(T) 4s 42 J&D SEPA erie. 4.65'  # gesies)......... J&j 10 c¢ 88% 88% — 
sHarbimp'22-'61M&Nb 4.80 to 4:60) % Sowa 3169 1925. .-S&D|O 5.10 4.70%] ---| ane "et opt "10.480 & D3i\? 63°| 65° |. 
pA City 3 D— | | | 4s Gas & Elec 1931. -A&i)\b 4.30 4.60% ---| 48 £Jan'3l optaft’21_J&lic 754) 7534) --- 
< Ov 1922-34..M4&N b 4.80 |to 4.60 eB | 3 Water Mar '39 M&s\b 4.70 4.50%| ---|| Newfound 6s '36J4&D 30| 103 10434| __- 
5348 Nov 1935-60_-M&N b 4.70 |to 4.60 rib Refuading 1938 A&O\b 4.70 4.50%| ---| Norway 8% ext 1940.A&O| 10944) 110 | --- 
Los aa Ve ia! 23 '49 F&A b 4.80 |to 4. 60% py Putnam T) 4%3" 22-"46A&O|0 5% to 4.40% _ || Philippine 15 
0 23 '43_F&£Ab 4.30 |to 4.60 4 ater 1922-27. F&Ab|------|_.---- 4.40 5148 Imp Se M 1950--QM  ) ace 
443 Muo map '22-"43F&A 6 4.80 |to 4.60% 4 : Water 19284’30F&A\------|_.-_-- 4.40 L Pur 34 0pt'14_Q-Fib 6%to 5.25'% 
434s Sch&cJne’22-"51.5£ b 4.80 |to 4-89 99 ‘Stamford (C) 48. 1942 MAN|------|-.-.-- 4.45 , Wks & [mp 1935. b 6% to 5.25% 
Cekland 8 68 oe et es ease onlto desl, | Stamford(T) 4343'23-'45.J&J|b 4.65 |to 4.45) te [mpt 1934 opt '16 FAIL 6% to 5.25 %, 
Co 58 1922-45. M&S /b4 4 % to 4.65 “stratford 63 192231. M&S\> 4.40 |to 4.20 Porto Rico 444s '31-34_J&J\b 5% to 4.75 
arg RR ll ets Pheer % ‘Torrington *5348 '30-'35d&J|b 4.35 |to 4.15 434s 1937-1940..-.-- S&S\b 5% to 4.75 
a Wat Pl't '22-'36_A%&0/b454 Z|to 4.65 2 | “95% Fund 36-41..s&J |b 4.30 |to 4.10 40 Jan | 1944-1950..-.J&J\b 5% to 4.75 
8 D 44s 1922_ Sep 15|_.-__-|_---.. | | Waterbury3 4sSch’23-32J.&J|b454 %|to 44 old 1922-1960....J&J\b 5% to 4.75 
nds—5e 1922-51..J&J a3 $e to reel | 4g Park July '22-58..J&J|> 5% |to 4.4 oad 1927 1930.. J&J\b 5% to 4.75|% 
Riverside 5e 1922- 53 - --J&D base gR [50 6-89) | 443 City Hall '24-’63_J&J|> 4.60 |to 4.30, pA (State of) Austra 'lia— 
Riverside Co 59 25-54 MEN|b4 14 to 4.60 eiles Water '49-'93..J&J|> 4.30 |to 4.15 Ext 7s Oct 11941-..A&O| 107 | 107%4| --- 
md fora ares oase a 4:60 4% | Windsor 63 1922-26... -“Jé&J/b 4.65 |to 4.45 7 Ext g GsFeb15'47 wiF&AI5) 98%) 99 | --- 
§ Sew ° Re ae ee ° Rio Grande Do Su ate 
3 "22- 465 &0|b454 0 to 4.60 yA West Bere ¢ At } a Brazil ext sf 8s Oct 1946_.| 100 1004} --- 
SanD 0 53, W 22-"S4AK9D 5% 104.7070 | 3. Doe , oo opt '03..J&D)}--.----/-.---- 4.50 Russian 6348 June 18'19 J&J) 18 20 | --- 
Se Water 1934-53 ___F& | 5% |to 3% | als Highway | ane PS Petes 4.30 % Lot Loan’ 26.F&Al4) 434 54) --- 
6160Wh & Har 28 oa eee Bo ito 4.40) rit Jan 1 1961_..-.--- i ciediestaedinds 4:30| 5 xt Lo Dec 31. so) 18 | 0 | --- 
: +4 | 49’ 26-3434&D)------|------ 4.70 Sen aulo (Braz e of — 
Se Munic 1081960. JS&JI 5 5% to 4.60 B NewCastleCos) yas bynig y< ae seer 4.75 % external loan 1936.J&J| 101 102 | --- 
44s Water 1924-29. _J&J Saeed Fer 4.80 5lés Ret Des eee eee Gees phoheet > 4.70 Swefis bh 68 1939_...- J&D15, 98 99 | --- 
8 g July 1°22 '44..J&Jb oa to 4.60, | se 1936-1944__-_--- RR REE 4.60| Switzerland—5 4s 1929 F&A; 99 | 100 --- 
uinCo 58 '22-’49 J&J/b 5a to 4.65 | Wiimington—4 6 °22-A&0|------|---..-. 4.50| § F gold 8s 1940_---- J&J5| 11436, 115 | --- 
oe eee Oe | ss ba Wee 1028.1987.----. A&O b 4.50 |t0 4.40 % || United States of Mexico— 
i Perea OF } 60 % 4? $B -Con '53-62 M&S > 4.60 to 4.35 58 g Ext Ln Ref '45.Q-Janic 55 rr cee 
“1023 to 1041-_- Jan t 0\b 6.99 pe ¢. 4.60 t & Sew Apr '25.A&0 6} 5.10 |to 4.70 % 4s gold 1954........J&D) 43% eee 
Shak gold Au 1048. 7 Ae -o----|------ . } (A & O) 1947-49-A&O b 4.60 to 4.40 G%, \\uruguay 83 ext 1946 F&A 105 105441 ==. - 
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Bonds ) fo | — 
“FOREIGN CITIES, — = aescee | Bid. | Ask. |Ne Te 
&c. : — ° | vs iv él. B . ! ? Pl 
amsterdam (Ci ty) Holland? % weer GEORGIA | | — onds Bid. | Ask. |Net. 
ar '22 \ Peer -] ounc ve ES ee 
Bergen (Clty) lle cage ($400 $415 -../ $8 Jul 1 (ties 5 54.50 to 4.25 % 4348 ewe '22-" | | 
Bf g 88 1945_-_---- M&N 10814 lo: an 1923-10387 7 "dad 20 | 4-50 & | qramrord Co Ge'2 30M&N\b 5%|\to 4.60 % 
Berne’ _s ) Switzerland— 1/2 41ND | enn Al any—b5e 1945..... 64.60 t0 4.35 % Cushin 2-29-M&N\b 5%|to 4.60 
8 f 1045 OMAN Athens—5s 1922. -<---- SED) ....--!--- 4°75 Davenp. ms School 1939M&N b 5% to 4.70 4 
Bordeaux (Ciry)ée 34-Ma 111 11114 ... Atlanta 444s 1923___. _, «ae ip =~ Dave port 43 1922-'29 M&N | 'b 5% to 4.6 
oo (Norway) 7. * SO wae tie Janu i 1940" meecaatt _--""- 77 777714.90 Des 7 ea 4748 '25 J&d)------|-. e 5 
und g 88.1945 A& 212’ 1no12 4l4s Sewer 1923-40. J&R cag una 4.50| 53M ae 
mr en eof lOULMANI 80°) 83°71 227 3igeduiy oak 31237347 ° 4:90 ito 4.50 G° Bigs 1922 1031) J&J b4.70 |to 4.40 % 
s Munic. Ext. '44.J&3. 90% 90% 77 34s July 1°31 & °33._J&d| 77 7|77 777 4.90 48 City Hall 1929-26 M&N 54.70 to 4.40/%e 
hCons Municipal boan— ~*~ Augusta 4}48 May 1'24M&N_____- (...-. 4.80 68 Gen Obit 1931" 26.J&J 64.70 to 4.40% 
8% sf = 146 Ber A_F&A 10724 10824 4448 Flood Prot ’°42.M&N\..—.-~— 1777" 5 Des MIndSD 31-'40_J&J 64.70 to 4.40 RZ 
Series ee 107 te ‘0 44) oo 4s refunding 1934___ rs eee eee 4.790 Dubuc ue Cc 4 468’ $2_J&J|------ ‘tiem 4.60 
Bavana— ist 6a 1939 Q-J gs" 76 ote 3348 Apr il 1930. cee becoenloncnak 4.89 Fort Bod 6 5 48 22. 31J& J}. Repent 4.75 
C—O EEE ene Q-J n 0) 90 ... 'Clarke Co 58 1923- '41_ a7 jr oe i wmenee 4.55 fremont ’ Fund 39A&0) “cece | peat: 4.60 
ons (Cliy) 62 1934.M&aN 83 90... Columbus 58 1922 -v44\6 5.10 |to 4.90 % Greene C {C0 5822-35. -J&J)b5. 25 to 4.50 % 
arseilies(City) 63°34 M&N! 83 854 -..| 5&8 W_W 1922- 1044. 34a Serubiggel ow <aadh £° \Seatenm Ce ae thee eh Pa celine 450% 
ate de Janeiro— . 394 m2. et Refunding 1939. rvs b 5 '\t0 4.75% Marshalltown lod 8 . rr 5% to 4.601% 
Cc 946__.A&O 100% if on—658 July 1923.._Q-J|-~~"""|"""7"7" 4.75 4s July —— | 
6s-Ext il ser 1922-31 M&N 7s, 101 ---!| 4 Oct 1926 RRR Spas 5 Ss City 1922_____. icocsas 5 
Sesfloan of 1909-34.£)&1) 63iZ 70” 777 s W W 1922 96773 --255|2---22 5 |O ge Clty Hall 1925-30.M&N|b 5%\to 4.60 ae 
San Juan (City of) Porto Rico— | eee 4s Pav & Sew '22to’39_J&J >» EN - 4.75% “Ottumwa 4346 jag 25 F&A|-.-.- |--- 2 
6e Ref & Imp 1923-36_J&J 56 5% Pulask! Co 5s 1932-1948 Jé b 5% |to0 4.75 % Polk Co aia ane 1936-___| MES Ween. <a 
Gao Paulo (City), Brasi. 5%)------| --.|Rome 4348 1026-_ -. es ------|------ Zo, Polk Co 4748 °22-°32 A&O 15'b 8% to 4.50 % 
© --- M& Ne unic bidg ’25-°39 A@O zo awn 5 3 ~ 42 AGM ------|--- 

Tokyo (City of) bs of1912— Savannah—4 46 ref GALS 5 55," l0 C80 oy Sica TNE 1922-38. .3&I)b 5% to ile 
Red ann sf beg’17-52M&S, 74 4349 Drainage 1944 Faalc-7-- [------ 460 63 ParkAug15'35- ; 
~~ (Switzerland)N— | |. -- +98 refunding 1959. F&A| ~=----|/------ 4.60 63 Ref Au af 45F&A15)..-.--|..- 4 60 

Fh 5 Oct 15 '45.A&O 15) 111 111% ‘toe oie, = § — 1 ret|sese 4.60 Sioux Cit § D 1940-F&A15|-.---. |... 4.60 
ADA—(New York Pri cee.) 14... 58 Dec 1 1923-1930__J& Waeten Se 1941. J&J|_.-.-./ 2228 4.60 
Dominion of Canada-— Swainsboro 6s '25-’50 --J4D b 5.25 |to 5% | 4%4swwd Pr’ Se mae * 
54,7 gold notea 1929 F&A’ 9934 990T% ‘ aldosta 58 19283 - ’42 J b 5. 50 to 5. Or ry % Woodbury Co opted ,30- J&J eee ew = | nw eo 65 
iaecadedes A&O| 98 | 98 ~~" Ware Co 5s Sch 5 aL Jaye Oe! |e? 4-90, % 8'25-’32_J&J\b 5% to i rf 
Bs 1931 PET ae A&O 9614 06% - 5s Road 1932-1949_ ry ey a tere 5.15 KANSAS ‘ 
6s Mar 1 1937_.___- M&S! 9632 9737 ~~ “| WatkinsvSD6s’31-50M&N_ 6 4.60 % Atchison Co— | 
6s Oct 1931__..___- A&Ol 965, 97-1 7” Woodbury 68 ’27-’49_._J&D|~~~7~7|77"7 77 45 Refund ’29 | 
64a Vict Ln Dec ’22_ Bre oy | on . IDAHO 7 ttre 5°50 Emporia— op '14..J&J/-.-.-- 4.78 
598 Viet Ln Nov'23MA&Nnl 97 | 9G | 77/0258 Empt 1941... -; ano} , enige-mm gage epee 
sVict Ln Now’24 M&N 96% 973,77 4%8 Cap Bldg ’30- tage S&J 64.60 t0o4.50% & mporlaS D4 34 D190. -F&A)------|_.- 4.75 
a then cen 9054) 9794) - 448 May 1! $1 op ’21. SES > 4.60, to 4.50% FtScotta% s’320p'225& J) SRA, rempoeiciy 4.75 
54s Vict Ln Dec’27_J&D 98 oo - 48 Highway '35 op . § | igi ‘eiielatidaiag 4.70 Galena— 535 op 10. en tenpeme cepa 4.65 
5 8 Vict Lo Nov’33M&N 992 6 pi00% -=- rs 48 Highw '37 op ’27 ! eo ees 4°60 53 W W 1922-19 oe 
& 8 Vict LnNov’34 M&N_ 96 “a ( “a ees 43 Jan 1 1934 op 1924. . _J& pe <p ae ao ae _-<<-<-- 4.60 Hutchinson—5 43__. J&D| b % to 4.73 % 
3148 Vict Ln Dec ’37_J&D 101% 97 Blaine Co 5s Feb '23-'31_J NE Pee 4.70 4%s Pub BI 8 1931__A&O|_.-.-- fo Gong 
atpate, Prov of6s°30 M&N 103 a Botse C ‘ity 58 '22 op 12. “se b 5. 50° to 5.25 % Kansas chy 6lop’ eats wanes ices 2-7 
0 ay 11925.M4N\...._. cerene! 5 20 BoiseC’vSD 58’ Phan 1EMaM 5.50 mae ii 
444% af de 1924. bo ot oe jowreos 6 63 July 1 head wees! et ee 5 50 t45 Wat be eB te peniene 5 
a Columbia (Province of)}| ee 6 Shoshone Co 5s’ 2310734 T&S atest [------ 5% 148 Sch Bldg a — -=55--|--2- 25) 4-60 
--J&D30)..-.--| LLINOIS ‘teen (seee-- | 5% iis Wat P 8 | 99%] - 
6s Apr 25 1926 eR Petes 6.30 Chicago 4s 1923 | | 4 t Plant Pur’39J&J} 9844) 10 | ~ 
66 July 15 1926_.__J ——— | -<-eo2 §.25 48 gJu dg 1¢ to 1924. J&J)___ ee 4.7( 748 Refg Feb 1 '29- _Fa&A 98 9 a stites 
Onlgary 63 1033-24 Bp SSI/Soe23) $88 Get Corp Boab. sa = srocis $70 gigs lun July. 18 49-344) 9836) 100°") =22 
a 5 5 1923 to 1GOT aa Tn oa eras 4.70 8 * Ween | z-- 
Ss July 1 1945______- : 743 ~etuon [tece-- 6.40 43 1928 to 1935 ald 343 b 4.70 to 4.60 of eS ae Pee | 
Gets $68 BUS 18 oh nee Os ------ casio 5'50| 40 Jan 1937-1 saaT SAT woe | 4-50 7, || 3758 B ge Oct Pop ir se agate |------/4-80 
’nes’31 ‘paeeins kindcepen: 5 * ’ a see Pag ayia? B’ge Oct '270p'17 J&J|------|------ . 
Halifax N 8 4s July tS spate boepied Wee 54? Jan 1937-1980 -- --S&J|--222)-2222- 4.50 Shawnee Co—4s 1924. M&N|------ —s 4.75 
QM ivoi-.--...-- ME cusiralasaaue aAncoln P lebome ra 4.70 oho Ae Bete 
mani a bk oonnn GP) NOW Be tion bar ta G Lay Cou 24 Top Wat Set 205 -J8y|------|------1 
tie A&O|___.--|...2-716 o W Pk 04.60 % CNR we sas 
4s Elec L, & P 552-7 OOo apo l-ewee- ‘6 | W Chie Pk 45, ti gt | 3&3 b 4.80 to 4.60 % Topeka 8 D 40 1°24. A&O)------ aioe + 
Lachine P Q 48 1954_. JAD) _____- mene, - 80' W Chic Pk 48 ’22-'27 $77 b 4.80 to 4.60 %  Wichita— 4s Jan 1925. J&J a erptenite 15 
we) M&Ni asi pomanenn re Chicago ! Sanitiny ered |” 4:80 to 4.60% || 5a 1929 opt 1919 jas] Sie | 
aes | ‘(intestate | l ‘ ees eee eee al (i ee a 
Manitoba, Province —l 7a, ppoemee 5.85, tiga duly eT wre! cesseelcoce _.'4.80 W Bs ll pe et Me pe ores | seats ys 
- gold A rl 192 25 “Aso! | | an! 4s Dec 1 1922 to 1923_ sprd b 4.75 to 4.65 % 4148 July i a, co--- 
Cc 30. _F&A2) eee ne 4s Sept 1922-1931. . 4.79 W yar dotte Countv— ot 5 
68 Oct 1 1923 — 5.75 Cook Co—4s 1922-’ -M&S b 4.75 to 4.60 % idotte County— tes: 
4s gola 1930_....__] “74 labelled bala fi 4 4466 neneeaa” MAS Sanita || | neetonee” F&A! - 
ds Drainage July, 1730 Jas °-2-~> 270272) B.5| $248 1925-1940_-.-_-A&O b 4.60 to 4.40 % _KENTUCKY ee eae aes 
Montreal 5s Dec 1°45. "TED Saserelwooooen 5.80 48 Ser M seas. +er¥ -J&Db 4.70 to 4.40 vA en oe Ee an amendment to thie Conat|itw- 
58 ot or a --M&N, “92 _ "94° 5.80 is F a Pres 199. 24 ytd : ' Hh to 4% provides A gery Langer at the Now.19/15 pve iien 
- ane ; ose 3168 g 1923. ) t0 4.55 % me ids of muns'| cipal Clor { 
4530 a 1944._____ bes race Yi a of East St "Louls— tetas: JG) ...--2|---0-- 4.75 exempt. or hereafter to be — sh ety a 
‘s May i037 ead M&N\.- 7.” |------ 3 te ilsedial” be take tenn ae 1 i. es 
iia ait noth i —- g ee 
‘s May 1 11933 £..--M&N)_.-.-./----- 3:00 |Peorin 7148 1922-32. mre 5280 16480 % ogee = ee 15 -2-e--|-- 5 
esos “s4Ni |... eoria 414: 0 4.60 9 1 ---- 
spite Ma 1930" MaN|7>7777|277277 5.75 Rock 788, (22-'24--dune 1/b 4.90 4.75% fo | $a WW Janis 23-2008 15), ol 5 
a sas gon yey toa 83 INDIANA (see foot note) | $80, og WW Jant8'32-61 Jaj15/2 | 8% to 4.80% 
932 opt 1902.....J&J\_.....|-77 77 5.80! o4s 1 py | 1922-1¥51. J&sjb 5° oni é 
ti¢e Deo t 1025.2 340) -0202 222222 %4"° oRvanevllle-ae Het Bo sealer «12 °° 4-40 2, ts"Hedemption 1922-72 |-—-nce -- 10% 
Deesones J&z0|. joeeond 4 | o48 Ref 1 < “SP: ie Kall an Wend tame uae tik) _ S&J| SRD, sphatiecs 
North Vancouver 54'60_J&Ji.. [te-+-- 6 (oF 942..-.-._. J&J o_.___- x a 4s Fundg 1952 op °42 F&A! ---|-----./| 5 
Nova Scotia, Prov, 5s’ asag 95% 96 6.60 oF t Waynes D 49°29.°23 J&I\ob 434 to 4.60 ‘ $.50 be fry cy an PH ommen ie 
one Noy 15 1930- --M&NI15 100 101 —s Be ranklin Co 4s °22-'30._ On oneal cenpen 434 Prankfort yom 23 to’ 24 J&J|-.--.-.- 5 
Qs Nov 18.1027. 23, ALO 6 ‘Hendricks Co— S&D 0b 434 to 4, 60 % Franklin By AR ES sr ee bee 4 
oa Nl ra. re 4s8CH ineapieees gilieedtadeene: tell | '~ ~1 ~“ydlsaheliaeaeas Wenmame eamnom 
6s Bept 15 1943--M&s 18,1057") "105 iz 9-90 oHunt’ LE Feta re sp ob 434 to 4.60 % a) 5 ee I epee ‘ 
BS > Ay ee wea Pe ------ bie ds 6 pacsanen— te Mar 1°24. Ta5i° adesindartss, ‘\udciatatnde: Pers: Lexington 4s 1b45;. 46. TH 6 5% \to 4.80 % 
ieee ~ eee ce: 8 were oe ween ** 222 2@ ce2cece 
4248 May 1025-..-- MaNi...... jose 6 || ods th Se hy | pee S60 Lexington S D 4s 1938-J&D|------/--.-- «ie 
Se ence soe ece MAN). SO ie eae 04%sS ' (0----- i See ee 
4g March 1 1926....M&S\_..._. whe ae 5.60. 03 an omnes RRR Tepes 4.50 +520 powtes 1951_.M&S| 101 
3348 19 36 oceeecaceces J&J se ee ee 6 3448 Cit Pa Reet S&S Gocesciecoe 14.50) 4 i“ chool impt "54. A&O — ns. 
Ottawa City 53°22 °45- Jad b¢ rere 5.65 lola ee 1039 -s&J|0-.---|------|4-50 48 Mun Imp 1923---_J&d| 98, |77---- sie 
5 unio Imp, 33-'50-3641b6 8 tol 54% «=| «O88 Bldg Sept 1 Me sEs\0-----|------ 4:65, 4s Park 1030... Jaa| 9254 9734) 222 
’ C 7 || o3%s July 1 1941... J&dlio.......... BO! 4a Refe Inie 1 10a7°” nine 
ont et se SSI tm nk pa bee 4:90, 49 Rete July 1 1087-7ye9) 98° \072277) 27 
ovinceeof— | | 6 | Jeffersonvill TR Sree: 450] 4a Youtey Wr Can ieda F&A| 94 | 95 nae 
old March 11925_M | a ---|4-50) 48 Loulsv W Co 1946_J& 95 | --- 
une 1 1926_.___- Sai Uae tends 5.85 | es ge ht E -M&Nio....-./....- | 5 4s Louisy Wat Co '50 Ter + ------ --- 
Quebec Ci Cit te 1923 J&J|.. |. 5.85 |oLa Porte Co 58 cos tea” M&S 0. -.-- eae aie Refg 1940.__.M&N| 84%) 86 | _-- 
site gol d July ae (6 |oLogans t3%s'2 25 - vrs 0.--.-- l‘esee 4.80, 3 a efunding 1943_J&J 84%) 86 Fn 
s July 1 1933____- agi eer 5.85) 04s 28. 6 op '16 ache Naame: 4.80'M s Sewer & Park 1941_J&J| 81 eee 
na 58 1929_______- 9 amet poeegene 5.80 Marion ade! 22-'37 jeDi5 ob pease | % |McCracken County— | 7" — 
st niface,Man.§s’31J&J2\... |" 777" 6.70) 93340 Brideo Ref '27.J&Djo._.--|/ 2 = -- | Zaz|| 38 Ref 1933 op 1913_M&S|-_. ‘ 
tchewan Prov 4s’ ee —— 03s Refund 44 ya | ee 6010 58 ~ 1933 o op 1923 - MES ores 2 Tee: +38 
eronto, be 18 1942-1036. -J&4 66% to B3z5;,° | Michigan , lhe tne speed V0 ade mer AL ARS SS piilalitielibenaed 5 
4s —" eee ya! b6% to 5.50% \ rears School 1922-24_ Seale = | 46% LOUISIANA.” -J&J)------|------| 8 
4349 July 11928... --J&d) 2777 7|777777 6 oSt Jos ond— 48 1927. M&S/o SR reamebee | 476 58 Port Comm'n '22-'54 A&O|b 5.25't 
tf dau asta == $9 [ona Sag tt tOge tOUR ge Pg occoas oo £36 58 Bort Coram'n 724 olde 8:23 10 3 
B RS <a leeabetne ‘ URES nent Bis omm ’23-’ a4 
és Bi tmp July i683--Je3 =-727-|-2--- 3% South Bend—4s 1925-.J&J o----- --2777 soi S yee Bet Joas- eax S8-JEDIb 8. 25it0 5% | 
uly 11948__.___ Detatatate betetatatete 16 || omtte taen77 7 7°""" RN I taRNe | omm '25-'57_ ; Nl oe 
$340 July 1 1944245_-349| 777777 |77777) 5.60 eitsee taal patina M&S\_---_- hoomeoe 4.50 Atchafalaya Levee 7 M&S/b 5. 20/0 4.90) Zo 
Vancouver "BC.5 148 '30 A&O| 77777 7|77777° 18.60 ode Ane nt ee ee eae mage 4-50) | 58 Ref 1949 op 1939-M&S/ 100 
@ 8 Nov 30 1924. _-M&N PON Or te pay, 6. 25 'Terre DF A. 23-'27...F&Alob 47 to 4.60) % | matees cnn 10 et _ 
pt 9’22.M&S9|_...|.... 6.75, ’ , | — 
4s St Imp Sept 9’27_ spe eocere|qnnen- 7 | = yA 17_A&O}o____- ae eal ana District Lev cone 99 |------ --- 
" 4s St Im Sept 9 DEE cnn caleoe... 6.70 oTerre H ye OE rly a the eu oberg 4.50 Fifth Distrie 1941_..... J&J| 100 |- 
VietoriaBlCa sgadands'24 543|_—~~--|-777_(j*9 °VigoGod is Deets 22 WdaB 0 tug) Be 1980 opt 1980,-.-.Jé&s} 100 |... 
6a 1930... ~ere-e ee 65.1 048 Brid ane oe aS ane 434) 5s 1952 opt 1942.____J&J| 100 |_____- oes 
ie Meme 1 1068272 SRD) 227220777 5.90| NDIAN TERRITORY (See ‘Okiai oma 4% 4) 58 Oct 15 1962 op mete) icon \77777 --- 
ds Aug 1 1946_...F&A 15|---...|-77777 nen Boone 4348 1922-31.__M&Nb 5% | rate Oct, 18,1963. --A&O 18) 100 |-----.| -.. 
wird | urlington 4348 '22-"33M&N t04.60/% “Ss Jan 1954 opt 
» Be to 400% | Lake Bo t opt 1944-Jé&J} 101 | 10334) --- 
__ 58 Dec 952 opt 1942. J&D} 100 ‘___.- 
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Bonds ' ay To 
| i . 
———— | Bid. | Ask. |Net. Bonds Bid. | Ask. Net. Bonds Bid. | Ask we 
~ | | Everett— - — or —aculam 
Tag.GS& DSJuly'224- -Q| 100 101 | --- |Fall River 431922, "7 R&A oa ete Oe Obs 19detieeG A 
Ss Premium---.-....-.- J&J) £345 | apr ie DF | wee ry June 1 1927 (reg)_J&D} 96% erika 7 ane ~~ a 4.50 
5s Premium (dr num) - J&eJ\ 350 Scwedsiel **¢ oa ae eae 1930_F&A 9134 aici et --- 416 Ey 939 -. - = — w= -=-. |-0--../4.80 
4s Floating debt '48_A&0)|" 70 ,|-=222-| --- Fitchburg 48 1922.____A&0O| 99° °|-77777 om Cbs legate) 6 eee ee 4.60 
4s Constitutional '42- Nea 91%  __ ie 4s May 1 1923 (reg).M&N — [<-- a 1934 opt 1924....A&O)____ | “80 
4s Pubic Impt 1950 opt fut Nance 3 ater 1996”. 3&d|  S234\--777-| ---|| ~ 6s Beldee 1926-40 Fae 7 
gat? (old issue)--- -J&s) 33 (ta a |---|] 88 Bridge 1926-40, -- MENIb 4.80 |to 4.50 % 
mp’420p’ ‘pees: . . — ; 
orleans Dist imp °43 op 8834) _-_-.- | --= leg ® Water 1 1922-1934.M&N| 95%'______ = am 43f5 Court House "2 r ak b 4.80 [to 4.50 Pan 
1959 opt 1929 _J&J | 10314) --- | ngCo 59'23-"335&J|/b6 14%) to 6% : 
Plaquemine Parish B Baik — 101 | 10334 Harden Go. 22 to’ 31._A&O0} 9414)___._- ie Mie ite 1923-1935_J&J 66124 to 86 
Oo A&O|._._ | 99 |---| 34s Bridge 192 26 
Pontchartrain District— | |"-" | qaverhill 49, 1987.7 4b) 1O4YS|------|---|| gs 1929-1989-277 22 TED|b 5.00 Ito 4.65) % 
68 1944_____.._. &M 109 | 110 | --- Holyoke—4s gold 1927 J&J | eam '---ll ag 1938 36 9407434) &D\b 4:75 Ito 4.50| % 
bs July 1968_...-.-J&J| 10014) 101 | --- _ 3448 Dec 1922-1932_.J&D) < “> agape |---| O18 teotde ag 80d 
Red River A & BB Dist— Lawrence 48 1924 Neg] 23% )------}---l] ange ood tesa oO Fable 1:80 [to 4.40 % 
68 1950 Series B-_..A&O) 9914) _____ _.. \Leominster—4s g 1925-A&0| 9732-77777 |---| ide ioseaeae 7 J&D/b 5.10 |to 4.65 
5s Mar 1953 op °43-.M&S) 9914) _ __ “| .-. Lynn—4s Julv 1927____J&J 96 10| -eqere {owe 4 ies ic aor? Sacceeno: b 4.60 |to 4.40) 
iameaners— Ser D-.-.-- F&A) 9914)___ 22. ---| 48 July 1 1925 (reg)--J&J| 9732|____ ~~ |---| 4528 School 1941 _ b 4.60 ito 4.40 % 
: 9734(__.. |-..|| 4348 School 1941..-.._.. .60 |to 4.40 
4348 WW &Sew'22-'54 J&I)s 5.25 |to 4.85|% |Mal onde 1984... MAN] Soil 7-77 |7]| 48 School Jan 1957 S&ilb “30 |to 4:60, 4 
Sesuhe Testa Levan Wiairict ee Tek er al------ (iii) 48 May 11927_-___ M&N|b 5% |to 4.60) 
5s Jan 1057 aaa ea J&3| 99 |__..-- Mari rough 48 July ’26 J&J +t | ------| --- | 4s Impro Jan 1 1935__J&J|b 4.70 |to 4.40 
538 Bonus Fund’22” Medford 4s Feb 1930..F&A| 9474).____- ---| 48 Tmprovement 1942 J&D|b 4.60 [to 4:40 % 
arin Sonne Fund 2236J&D's 4.40 |to 4.10% | _58 Apr 1 1922-'28 tax-expt| 101 |_.___- itil : rok Sea porta A&O|b 4.60 |to 4.40 
SE ere RC MEDS 140 Wo t18 shat Soe eaeSgER) lego | Me Wage ay 1 Gt 
— 4.4 e Jt /Bi-e---2 --- , oO 4. 
4s Highway 1923-1936. M&S 5 4. 50 to 4.20% ti i— whee ------ ---| st Louls Co 58 1928-20-J&d)b 4.90 |to 4.60 Zo 
4s Apr '25'31 tax ex.-A&O'} 4:50 to 4.30/70 |, 48 1922 to 1024-_._ _J&D) 9334 — oo JE&I|b 4.90 |to 4.60) 7 
uburn—-3748 1925_.-_J&J| 9514)___ 8. .-- |Milton 314s 1922 to’32 F&A) 94° |... — | 63 Sch Jul | 
4s 1935 & “40taxex/ptJ&s) 9314 __. New Bedford 4s 1926-.A&O| 9614|...__- hie Sch July 1 1951_ - J&J\b 4.60 |to 4.35 
pales uupeeaiaggeg) 3204-2---| = Ney emerge Jeet AMO) Boye] fe Ma aly Oe ge £89 to ae 
= ———— ll el ee -——-= .60 to 4, 5 
Bath 4s Ref 1941 taxexJ&D) 93 | ~~ me oO ope abparapeie 79 987%) -<----- ine 4348 July 1935-.-_..- &J/b 4.65 to 1:40 
Biddeford 48 ’22-'35...M&N' =| __.|\Newburyport— 97%)------ |---| rit Park June 1'43_J&D\b 4.60 to 4.35 
Gardiner Wat Dist 48 ’34 J&I mee a tee ee 34s Water ’ 22 to 24. J&D 07 | | | 4 8 Sewer July 1 °43_J&J b 4.60 to 4.35 %, 
Kennebec Water District— == =&=»—§— | Newton 4s 1935 F&A +e ate |---|| £798 Water Aug 1°43 F&Alb 4.60 |to 4.35 % 
3144828 1922 & 1925. -M&N sa Ba ee 3 s Water Dec 19286.J&D +e aweeee | ---| 448 Ref J’ly 2 22- 31 J& 6b 4.75 to 4.50 G, 
Sie et ee ehsls 6% hoc.re Northampton— OE enone nol ea eels -m-aggale £00 (2 4-38 
an oO 19: J 35 5 OF 3 | -~~ 4.60 |to 4.35 
Lewiston 4s g Oct 1927-A&O. 96° ‘0. ea ie Quiney 4s Sep 3 1922. -Mes a0 ie elitr? fae 4s Mar T1300... Gees See ake % 
Fortiand— “— es Abe as wee neo] as oo III] 48 Mar T 1940. M&S|b 4:60 to 4.35 % 
ds Aug 11929 taxex.F&A| 95 | __ Salem 4s Jan 1 '32-’54 tax-ex| 99° |_-_-_-| ___|| S’th t Paul 5 Ty ahd ah | 
1926-'45 tuxexA&O}b 4.75 {04.30 % Springfield 344s 1935___J&J| 89 ae | --- alaalahioee no 4.55 
ts High Sch 1937 tax ex_.| 9414) __ _.. 38 Sewer 1930 --J&D) OS ren |. _«8 I | 
3sg@ Ref July 1922..J&J 99 “--"| ___ |Taunton—4s 1927... __ J&D) 884 sonaitertet: |--- 1 5 as mp 1923- “1930. -M&s ---+---|------ 14.75 
Port ane Sng y District— | ra 314s Sewer Dec 1°30_.J&D) 444 sobre: ‘ately Hy+r m4 1931-1946__-M&e) |. 4.65 
eeifestiy 210 ab, M&S > 5% to 4.50% | Waketild ae "3233-840 907 0-001 <1 ge da 1asg pee SRT Tee 
ee See ER 306 no WAAR gag ego RI ap oe 
BE Bpeeedccus a eas |. IW * F< | lahat =--| ~~ ~~ -¥ Od|------ = 4.50 
Washington County— Ae gape, === | Wimeoaeeer de teaaS6F86) gasel---2--|---1 Bigs Retand Jom 1 1687-98 y ---=-)------ 4-65 
opt 1923___.- Jed 951% _...|| 48Jan’23 (tax-e — a. a | --3 Gd) ------|-..--- 4.50 
Waterville—4s g July 1 1927) 3 ------ | xmpt) : OF 4 shes | __.|| Greenville— 
Bye Sept 1935. Hs sleiainied fod 3448 a eet > | ae | Jackson 8348 July wn. mee a ROE, 5.50 
L Bees wae: | See Foret | WY toss Faal 77772 \0277 77 
436n Aug 15 1022-33 F&A15\b 4.50 10 4.35'% || MICHIGAN (See tert uatle | | 5s Water Aug 1 1928_ F&A __ 2) eo 5.10 
és 1926 to 1928___......___. 4°50 to 4.35 % 5%s July 15 1941__._J&J15 - | ~ — 1930_..... PSA) .._.--|...... 5.10 
és 1928 opt 1923-.____- J&Ib 4.50 to 4.35 % 544s Oct 15 1941....A&015\-.- 177777 50) M A on 1 1932... _ CBM) enc ceclaccoes 
és Jan 1 1929........_. &Jb 4.50 to 4.35 % 58 Highway 1940____J&D\______|_____- 4.35)! Re so ad Be BAT). ccccclesesas 3.50 
és 1922-1929 _-__.___- F&A b 4.50 to 4.35 % Ann Arbor School District—| a hk a ae 6-9) + ‘S, h 939... - — - - JED) ......|..-2-- 5.15 
és Roads 1923-1930____ F&A 5 4.50 to 4.35 % 4s Sept 1935 A&O ‘MI 8 Sch House 1941-J3&J)_. 22). 5.15 
as Roods 1933 to 1938. _..|b 4.50 |t0 4.35.% |BattleCreek— 2 #22 | &| © 4. 65 Mee rg re 
nnapo 2 '42A4&0 : | 58 May 2 1944_._.___.M4&N/_...-./....-. 5. 
Baltimore— joweerelooces oO at Tors faa ras b 4.70 |to 4.60% || $8 July 1 1953... 5 teal ...... nmmest ¢ 
58 1922-1946______- M&S} 101 |______|--. Bay City UnionS D— —|777~77|777777 + aie eax enone poet Rave 
Bs 1922-1961. --- A&O| 101 |_____- | 063 1926, 1931, 1936__J&J b 4.30 , 4.707% || 5s St Impt , 
hs * — yore b 4.60 {64.40 % Bay Coo4s Dec 15 1923J&D 5 | iis soles Ben 258 Dee Pei depen: £°a9 
aa k c wal PY, ~ Sr or Fe | ep 788 HOWOE 1700 L 25. VCC)... -|------ ‘ 
‘ Water 1926___--- M&N| 9634)" o7%¢ ’ See ee a as [ta 6. 99.% | yee 1947 option 1017 ae) | 
ug 1 1951-._.__- F&A 9634 9714 __- ad 1922-" h Be | on -~-S&J)..-.-- area 5.50 
4s Annex 1954_____- ae ni facile to 4.80% || 58 1924-1954. -_____ MAN) ware 5.30 
4s Parks 1955_.___- M&N| 9637, 9714 _.. 063 PubServ’23-'29__J&Jb 5% to 4.80% | 4748 July 1049... ... . ee eee 5.30 
49 Mar 1 1961... M&S! 9632 9714) - o 68 Pub Serv °30-'51_.J&J b 4.80 \to 0 7} * 1952 option 1922__.J&J)___-_- Keoeng 5.30 
4s Aug 1 1961______- &A| 9632. 9712 _.. 05348 Nov 1 1945_-M&N ad eee nT - Tain *eeras | 
8}<4s July 1 1930____- Jééi 92 |  “* /_.. | 054s Pub Util’23-’29 J&J aye ah anene Ot oe ee OPH ------ revere aie 
33448 Imp 1940__..__- 2 fh per Fee 0 5343 Pub Util’30-’51 J&I b 4. 0 'to 4.50 ¢ r W Ww tom | 
8498 Mar 1945______ M&S} 8714)___- : “-- | 5g Pub Imp '23-29...J&S b 5% |to 4.81 yA Ks 8 "00 one #&<| 103 |------ | --- 
8348 Refunding 1952..J&J) 78 |______| --. 58 Pub Imp '30- 51. _d&J b os | to 4. 504 | ties +4 EN --- EES 98 |------ | =< 
8+4 Sew age Imp ’80.A&Q| 78 "77) ITD) 04348 Pub Lib 1948 J&J15 ne -14-50| ot ae nee oe i-*---- | --- 
PL hts 1 1927--- — - J&3) 85 | 95 |__| 049 Aug 15 '22-'28 F&AI5 b 5% |to 4. en Bee eesrteeen 82 |------ [ers 
'd4%WW'4iA&O_ ___ 05 l4.50) 4a Sewers Apr 1°23..A&0\_.. 10 4.80% | 48 Market House "24-J&4) 98 ------ | --- 
4s Water 1923__..._- "om AIRED yeeubaaee: 4.50 048 School 1946 “MAN hain: poner | 5 | 43 Water 1924...___- J&J| 98 |-..-.- a eee 
me yg pape ||| 3496 Park 1930_-"_-M&S|__——_- smemioeste 76 4s Sept 1 1930-2_27- Mas) 95 (22027 7 
water 1987__A&O|_____- | | ; 39-3 +t ewe = alas wm = Lecineiands | eee 
 MRER MUSE BSS m= 450 Senn AS ONE EE SHR S| Raer a a Oa og 
8 tax ex.)-.M&N| 100 | ( Jo \t0 4.75% | ----- Raa Eo 
46 1922-52 (tax-exmpt)__Var) 99 |-__-7~ | -°* | amen the 5 AD Ay gw b B% |to 4. 10; % Aide uly 1 os7=<2 yay) 97 2222 = Spee 
848 gold Nov 1923..-M4&N| 98 |777777| --- [Goes ‘ PS o |to 4.70% 43 suly 1 1037...<--- J&J| 96 |..---- ee 
sg July 1 1935_-___- J&J) 91%)__ 88 __. 43 Flood Protec ’33 M&S. 4.60/31 + 1933 eae on ee \7* -| --- 
8i4s 1956 reg (taxex) _.J&J) 90'4)--- | LLL 43 Water Nov 15'29.M&N _____-|_.._.- 3748 Jan 1923......- J&J) 98 |------ | --- 
8348 1937 reg (taxex) _.J&J) 9314) - 7” -"" | Highland Park 58 1928. .J&d|_.....|_2._27 4.70, 3348 July 1925-.-.._- J&J| 96 |_._-- iD sin 
8 Water 1942..._.__- J&J — ts aa 04 4s Sept 15 1934 M&S ‘nin wn 4. 80, — River Drainage Dist— 
Bigs g July 1944...._. M&S! 8834|______ --" | Holland—4s Ref 1923... lessen ------|4,70 8 Oct 1922-1933. A&O ---- - - lownmne '5.50 
8 April eaten: &O| 9114\._ 777) 222 Kalamazoo—o 4448 Sewer | | 516 St. oseph 43 1923... F&Alb 5% to 4.80 % 
bsg May 1029--—--- -- &N| 9114\--7777| -72 __ & Imp 1922-25 J&s > 5% |to 4.80" i -t. -~ hnobebads &Sb 5% to 4.80 % 
Ss let Sewerage 1936-. M&S i heen Kalamazoo 8 D No 1— A a * | st Joseph School District Beiad “a - 
g July 1 1939__-...-- &J| 84 | moi es 5s Sch ’22-: a | 
ee Water Jan 1 i04i--383| 83  |722777| 272 | Lensing—be 30.5 MGS b 5% [104.85 % | gq 4788 ,1025> 1980 & 1085...|0 4.60 [to 4.50) % 
Attleborough—4s 1924.J&J) 97%|_____. 2 05s Imp July 15’23-32J&J15\b 5% |to “aa | 56 ae S Bd , | | 
348 March 1935....M&S| 89 obs Sewer 1922-26, J&Db 5% to 4.80% | 40% ge-topet, 28 BO0)> 4-50 to 4.20 7 
Se el Um | | Marquette 344s 1926__._J&J oie 87 ds Insane Asy m 28. ALO)? 4.50 |to 4.25 a 
48 Sewer 1922-86....A&O) 9534) ___. -.. | Muskegon—53 99795 JEN 5% io 90% | pdoleBldy 1920-- salt $-50 (to 4.38% 

, Z : . 04.25 
4x48 Tun 1960 tax ex A&O! 103%|____.- 7 Ur stone +4. 082|9 8% ito 4.60 Zo, s W W Renew '31.M&N\b 4.50 to 4.25 % 
4s July 1936-._..__. J&$} 93%4|__...- -77 | auskegon 8 D—8e 1042 July|~..2--| 2222 4.60 te School 1988-7777 b 4.50 104.25 7 
Ae RE et +> | Mimaranen ss 20es cae |--~--- catia 48 School 1938-- 27 ~~~ &J\b 4.50 to 4.25 % 
4 1922-1939 (tarex).J&J| 9714... -- | Bonthon 4340 31047) MAS 54.80 to 4.60% | SANT 1028, ARID 4.50 to 4.28 os 
4s Tunnel & Sub’ D} 9134|--.--- _.. 5% Sewer 1924-1942 b 5% \to 4.6 2 Bes ey ta tee yo er tic 2 
ds Sub 1987 texex..-A&@) 99/7702 <-> G8 Wat Imp (22-128. 72-1 b BG lto 400% | sp ractoid be'82 on i7 Sable lend 

u ax-ex_._J 2 eer --- | 66g W 199'3R in ah len ene | ee eee een ~) Cmarmowsceicccee -| --- 

oe Aah ewieeacdeo| $9, [a2 -- SS Wat IMB oSpg6------ 6 4:70 194:00% _alings Best 

84s June 1 1923__..J&D| 97%4|_____.. _- moms Maman de taGe dk | Billings 58 1934 op '29__J&J|------|----- -| 5% 

; 8 sue ; so38----E5b 9634 “77777| IT Saginaw—4}4s Wat'25 M&N|------|----_- 4. 4:80 Butte ia Datei Deed shai beg 
— 2..--J&D|} 9034/--..--| -- Souk tte tiaiiets 40 thal... |. No i— 
8ise June 1 1934....J&D| 89%" , _ 3 Bd | 2 - =~ =| -2- == 4.80 448 1924 opt 1914___J&J|------|------ 5.50 
3148 July 1 1935... Ds eta alee Wyandotte—4 4s 1934_J&D/------)------ 4.75) Custer Co 68 '25 op 15.J&J|---~--|------ 5.50 
846s June 1 1943---J&D) $524 /--- ~~ sr MINNESOTA | 

3 8 June 1 1944....J&D R5 aa ciiciaced 53 ctfs of indebt 1923.— P&A 4. 90 548 Sewer 1935to 39.d&J SOSSaTeoooe = §.20 

3 July 1 1945. _-_.-. J SS re _.. AitkenCo4 ¥sDec’22- 94 er ae 5K 4s 1923 option 1914. .J&J).-----|----- ~|5.75 

ey . ~J ot my ay 142) 96%/|-.---- ened ey Co 448 '22-’24J3 & ARI 5A 5.7 75 | ee Tae one 5.75 
nee a2 en i gigs Ditech 1092-24 14n|\...__|...... . me fel ee ee . 

W 9024 |------ ---|| $348 Diteh 198-84..340)------|------ 5.75, Helena 5s 1931 opt 1016 J&J)---~--|----- -|5.25 
x ater 1923.....-- ; ME NON 2 ne emda wn| woe ~~ 5 a0-4 9) Kalispell 68 1933... ..- 0&0) ------|-0-~ ~|5. 

Jas) 08%4|...---| --- Brainerd se Noy 1908-1939 "57%" 00070 % | Linon Co a 39 G29 44) 
548 ater May "25 M&N) 9574 ------ __. | Duluthe—6sg WataLt26d4J|--.202| 22022 Fh nett Mar (81 Op, 21964) ------|---°- “|a°Ce 
Ch 38 — © p Si-seeeere 0. \------ --- $368 g omy 1 1926 il i a 4.70. Phillipe Oo PEG SO Be cnocoai-ores ~|5.58 
elsen — ar -A&O|} 93%'..-..-. ey ater & Lt ’28__A&O) aN phe ’ ° 
4s Oct 1925 (reg)-.-A&O| 9734|------ | == | 48 Water & Lt 1930: Ag&O)-222-0)200222 470) af Deo '85 op °88960|------/-0-0- a 
j Flat price. n Nominal. 


6 Basis. 
afse that date by wunicipal corporations are tax-exempt and these, according 


ly, sell 


on a better 


o Tax-exempt; under a lawjapproved May 13 1909, and ee my went nto effect Sept. 1 1909, bonds issued 
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Bid. | Ask — 
: ‘Net. —_ame iuded) Rarer 4.30 
| Bid. | Ask. a nto 40°284"20- FA 54.35 io 4.30 
| To | Ty 4.80 to4. = He, | oy 23 6 ei b 4.35 to rhe 
t. a fn ’ ‘cdeon yl vai 
Bid. | Ash. pe | Agiddlesex Co Adc oA ~d&D b 4. . Py 40% 4348 Park °1005, HEA biéthinesal nianilcd’ rer 
tlie ate aut atten 75 7p 448 Pena, "33. _A&O 4. ‘80 to 4. G | Brow dge 1926 -s-aoe J&J b 4. 5 4 5 
me eee KA 4 5% to 4. [mp 192: '21_ Ja&J b to 4, 70 | 4s Bridg to 1937... eer. eoewe 35 
_ ya "28 A&O 4448 e 23 to M&S >} 5% 4.30 G | aioe 1923 eanenw Sees papery : 
Co—4s "107 Ad) % to 4.75 %, 0, 3% Bri th Go a6 1826. O b 4.40 'to 4.30 % | sg July 10 > «| balan betaine 40 
D vuagias ] 4s "OA 9D. ‘OOF AA 5 “5 (9) _. 4.60 | + Monmouth Sch '41. A& 4. 40 to 4. o 3% old 1936 ata: = ee . 50% 
Grand Is 44s *23 to ~ 7 peepee ine arty ce Bide °44_J&D 4.40 to 4.30 GY | 3148 dge St, Emer 4 56 4.40 to 
incon t 445 1924. MA&N b 4. 75 Ti al 4. 60. 444 H Sch 2 _._Js&J b "75 to 4.30 oy | 38 58 °23 33-. S&S)... a ee wr 
in 8 ea a 0 heb beeen 5 | School 1932-- "O5J &J b 4. to 4.30 | Broome Co 24 & 1925 ool weaved 4.10 
544s - "45, ’650 SS encupetae 0. 344s 4g '35 op &J b 4. 75 30 G i] ff lo—7s 19 924. -S&JS __-- ee. 4. 
Omaha 35. 40, -J&4\------------ . 6 rrie Co 1922___J 4.75 to4. G | Buffa ks Jan 11 Di15_____. | 4.10 
5e 1930, al 1924.  _— ls Me 50. Mo 1942 opt 199-42 J&D b NM to 4.30 if 68 Par 15 1944. J& a he 0% 
~ ee A 1934. 74] cocjcoceee “im 4 wn 4 2 -F&A b 4.56 to 4.30 F | 4}4sJune 64-J&D 15 -- 30 to 4.10% 
Refu be at | 519 b 4. 7 
tie aW W Deo 1028.4 eas shnaketsts 4.60, Nerarto™a Sot S0A&OIS : 460 ho eo 4 ‘igs yl Cogets ic 130% 
8D wa oeseroen ens 54s ,_ eee Ab 4.50 to "30 | 4ige Feb 18° 30 -44 owwnd 
om g 1931 “ete J&D bh 4.90 to 4. 79 % | 45a 1922- l 959 ease F& b 4. 50 to 4. 4 i # 15 1922 --4&D)---.-.|------ 4.30 
ames o<cose 51_._M&N ese willl 5 | 443 ag Be 1 o---toe b 5.25 to rg % i 4s June 15 ge oe Fea to 4.15% 
mi May ‘a 24 OD a... 5 | te Refunding oe. apes 5 4:60 \to 4.30 % Bigs Park 1022-35. ES} $28 2 4-30 % 
ha 4 es | bobeoe ------ | 195 b 4.50 | “50 Water 45 to 4. O 
ma D—5s (a | h House 1J&D 04.5 3448 at’22’ 4.50 20 
ha J& | 4s Sc 6lop’s5 b 4.75 't 0 Gy 6sRef W M&S b ey « 
_ i... ------| 634 | as ValSew’ ...J&D to 4.3 Cohoes go taal pen 
pa. ‘Sioux Ci 5. i 1940. J sd secees yg . | 346 bi Elev "84. hrs : 4 70 to : 2 ‘ ie mdr 1935... M&s 4 4 .o 420% 
| 5 ter "i én 4.20 
7s 1930 2022:0.00) isbute 448 ee MEN 6b 4. cr to 4.40 s Wa 1 1933-1935- &Jb 4.30 to 25% 
T1024 00 1900 8 isba0% | Y o Aur 1 1922 87 FSA 4:55 tote 4 eset Pia seen ema 
—5s 1 22to’29 | | 4% 5a 194 S b 4.80 "50 lin Co 4 °29 J&D)_____- Sieh 4. 
Reno Co8 D 58° HIRE | leweene| oon | rth Bergen 2-29..M& 4.70 to 4.50 Gp Frank 3.403’ 22 to A&O’ .....- |-- | 
Washoe HAMPS weuio-ga-*|------] -°° | No School 192 _M&S b 10 \to 4.65 % Fulton— Water '26. r 4.40 
NEW 1 1922-25. &N\| 95 |__- --|| 66 ol 1930-58- 1954_\b 5. --'4.65 Geneva—4s 3 ref sewe : ere 
4s Hospita 1922-35 M |: lata Re | 68 pens | 5a 1922- Ee | maceieaprie 4.80) Ge Fallsa—4 % 28._ F&A b 4.75 to 4.40% 
erst lin—4e Ref 3...__.J&J i minwia ‘Bs | No Piatof ee J ee 5 Y Glens 31 1922-19 "50 M&N b 4.7: to 4.30% 
—4g 1923. J&J 94 a ee tley 58 193 {944 _-F&A 54 75 to 4.35 of Aug Wat '22-'5 M&S b 4.50 | 4.50 
Cor oa4 to Bt a! 927.7 "| °° rs *82_J&J b 75 to 4.35 % en ea terse St &J|..----|-.-.-- 
B18 ga 28-31 (TIZA&O| 98 |-2-- | Ocean Wase 10aa UaAb 8. 5 to 4.35 % tle of 4-49 g 1923.J&J| _ - | 4.50 
PA one as peng F&A'b 4.60 to 4% ~ 1 School 1043-340 ¢ 4:75 to ie ‘ Hempstead te IIII:50 
hest ex) - 97 |------ \.--| 4%e 1934__- 6 5% to4. Q ¢ © partes alate eereoe 4. 
Manc 50.40 (tax as &O | Seeaeoeel eee P) h House "40. _MAS 5a, to 4.7 54s 1930 RGA alee \-- 4. 40 
sashun—28 Mech aatea| 38 wooon ioe Ce son imp 22-28-44 D b fH EDs | & ial ees 5 eos Fo 
Pembroke Sch ’ 95 \------ | wall 8 29-44. b4 35 mer— 22 July! -.-.—- to 4 
evga Rol Water 1082... J0s 99% Neon _— 5148 Gen at age b a - 4:40 % ad As wat, 532 ‘ £9 4. 40 bedrg 35% 
—49 1 ae Ser | “22° 48_.-.- M& I deine iia 448 at >. lemme vadeepeee 20 
thester— 4s 1933-19 0 58 Im 0394 Jas _____|. 4.108 J&I\_. | pia 4. 
sat ehey SEEidao| Gea er eB elisa i Ayn fesse Rosser 
1 Jan 1943 J&J\....~. aiieapeioacs: 0 Passa 192 om 4 N b e€ 40 3 Re 43. “Qeoee | ee . 
chool Jan 1943 Jé&J|~ a 4.80| Peserepne as “-MEN 5 4.75 tod. % || 4% Sten prea | So 
Asbury hool Jan J&(\.----- |------4.80| Pa 925 & 1926__- M&N 6 4. 5 to 4.40 Jamest’n 4 ero zs %, 
4348 = Clty Be ope I-72 77/4'80| * “664 1922-1926____- oaaenb 4:78 004.40 @ stown S % <M iyeaeye 
Ragen) eg ae Siceaaea | ieue En Po 25 
‘oe Ss S&J'..____ | . 4.60 | 548 927-1934___ M&N b 4.7 4.40 58 1930- Dec ’23- 4.40 to 4. op 
+ Water 1926... --|----- 60 5748 , 959-.._. b 4.75 to 0% n 443 "22 "44 b to 4.25 '% 
Water J&J)_..- ae 8 1935-1 4_._.M&N 75 to 4.4 % || Johnstow 4s May 1 O b 4.40 to 4.40 
ry ~§ ving mete core-- |------4.60] 514 1933 to 1944... F&A b 4. to 4.40 | aKings Co ‘ then haved whee 
448 Pa i 1968...... , eee OCF pare | 448 Feb 1 bon en fae J&Jd b 4. 75 to 4.50 Gp Kingston 4g H _..A&0 ___- | | 50 
4448 Jan 1930_. §&D| 101 |--.---- | | 42 C Hall ’23 to’3 1944. b 4.85 4.50 & 4i43 1922-19 ~ a= i. 
oe eG 6a Rid 736 | (5 || 4aN 1468 pot to te % Island City— -M&S3) ....-- eure 4 
Highlande— | it 2 Seer Se See Sve 4.85 to 4. of Long 2 to 192 2 aaa 
Atlantic Highlands— 28 J&J|_...-- to 4.70% Pert School 1 27_A&O b 5 to 4.40 444s 192 3'23 °29Fe 4. - 
Atlantic JM AY wal ee SEY 440% |” “4yga — "22. ke tee eee % smaroneck Un FS DNOl | 
vty et 4.60 to 4. of 4}43 Fu 22 to '34- b 4.85 to 4.90) M neck Un M&N'------ --- 4.5 
D 662 1928 J&J b 0 to 4.40 | field —4s’ -M&N eeuves Mamaro 1 '23-’28. N ......'..- 50 % 
audu . 5@ Fund -d&JS b 4.6 to 4.40% | oy 1959___. MAN ----- 4.60 % 544s May 1' 52_M& 75 to 4. of 
— ‘ | 90 to op 29-" &D b 4. 4.50% 
er 8 Th J&D b 4.60 to 4.40% ||” 4s peg mw hgh Fa ag to 4.80 iddleport’ 4.350"22 42d oO eS 
ie Funding 1931... 43 0260 4404 | ae ees 2315 6d b 5 to4'80 4 | Middleport 4.35: teen)” oe oe oe 
449 Fun 1 1933 1928 J&I b 4.60 to 4.30% | Ramse id 58 July 22- ae7t a, 4.80 % | 4.353 sewer ‘2 s '31_F&A! 54.30 to 4.20 7, 
5% Jan Debt 192 N b 5.25 to "80% Ridgefie 5a 1922-'26 Ob 5% to . 5.50 dletowa—3 4 - a 4 
<p Pres attr 25 to 4.80 % ewood "32. -A& ~ =| == = | Mid 4443°31 &3|....-- | - 4.35 
24-3 b 5. 4.80% || Ridg ide 58 1925- F&A ..-- to 4.50 G% Mt Vernon \ anpeae ° ~.paie pepanee o 
a ding 1945. AN b 5.15 to 4. 35 of i Rivers it 58 1943. J&J b 4. 0 ' es 4.60 6s March 1 paket A&O 54 35 to 4. 508 
Bell a fua 27-44 M b 4.50 to o Sea Isle City gt ee < ‘lean een 4.60 1922-1924 _. A&O b 4 to 4.20% 
pelicr' lle 8 D ld '34_J&D 50 to 4.35 an Orange-—4s’ 941.. F&A -- — , || 54s 25-1934 _.__- &O b 4.25 4.35 
Db 4. 35 So Sch | &N ---- 4.35 % | 54s 1925- ae So eee 5 
gs Dec 1° 1035-'42.Jé 4:50 104.35 % || $0 Orange “MEN 54.00 to: 5% 28 fel ---- FER ------|------ ‘2 
&O b 4.35% | gy _, Pn MAN 0 4.35 5\43 19 esha caled RRR Bathe 4.20 
Biss ae «ses Pe ty 6 4.50 to 4 35% | 4910 May '24. b 4. 80 35 yA 43483 1923 ref_- baa 
4448 A&O 60 to 4.35 of 4%4s he ah ee 4.35 
5e 1922- 1955J A&O b 4.50 to 4.35% || Prenton t 1922-51 ~-~A&O b 4. 4.35 4\%a Sch 1 '35--M&N)---.--|------ + 
bs Dec 15 1939. _ _. b 4.50 to 4.35 op 5448 Oc 1943___- b 4.60 to 35 Of werage '50- >t leebend ipeoee: 4. 
1922-193 38. F&A Q to 4.35 % Water -J&D 60 to 4.: of 4s Se » Aygegte - t Seabaed bs 4.30 
t 1922 19 A&O b 4.5 _§.15 4448 Hall 1939__. AN O 4. . 4.30 9 58 Jan 219 -J&J 2 er oe 30 
@? Aug 102 22 °38- Mees eacletas 40% | 48 City v11929M 354.50 to 30 yA Jan 2 1938._ "99. ‘20545 nae Bist Zier 4. 
urt ‘23 -- MEN - 4.70 to 4. | 3348 Sch No 37..-M& 64.50 to4.: & 58 —4%a ‘2 b 4.25 to 4.20% 
“sigs Wat °23 dé ba. 0 6. Co 4548 19 ats b 4.50 to 4.30 | Nassau Co weeeen NYKO A Or 4.30 
he 4368 Wat _F&A b 4.70 4.40 oy | Union ait acamla. A&O b 4. to4 30 ep | 5s Aug 1 1928_ on © 6-58 0 4.98 
Camden— °22-'61- A&VU b 4.70 to 4.40% | 448 1 1942. 5 ~~ J&D b 4.50 5s 1931-1939. mr yy _M&S 5 4.20 to 4. ad 
548 Aug 1 1943___- &N b 4.70 to "50 & | 48 Oct 1 1 1926___- 4. 90 % | 8 Ref 1922-'28_. .J&D 6 4 | art 
oe ne 1020 (633-F&A} 4.60 to 450% hey: TM Dib 5% to | S Court Howesd MES 54.40 to 4. 58%, 
és Paviug 446 1933 J b 4.60 to 4. 0% | Vailsburg — 22- 28.5& 0% Court House’: F&A D 4 J-o---- 4:3 
Co _s& to 4.7 | ken4}48’ 90 to 4.50 ‘% 348 Pht 6 oN ad a 430 
Osmden ete JAD b 5% 4.70 % | Weehaw &D b4. -- 4.60 urgh 4% 1922MEN -- |------ 
Se te oe aaeee- 365% to 70% || Weatfie 1— 2000-2 -2aal” we | © 60% | New *hetles 4s" ete to 4.20 % 
y— 51. Mar to 4. e | June 15 36_M&S 5% to 4. - | New Roc Ne ee aie N }b 4.30 25 & 
Cape Lee. 1923- M&S b 5% 4.40% || "Be York 458 &Ab 5% | 1926-19 M& 35 to4. 3 
4 4.75 to4. | t New 3-'57 F 4.70| 58 ete eS 4.30 % 
m4 ee nae ‘25-40 F&A b 4. 75 to 4.40% ier ees J&s\------|------ 4:70 434s Mua tmp a MEN b 4:35 |to 5 
3- 6 4.75 40 Y 9°99. J&D|------|------ 4. 922-1930... J& — | | 
ewer 192 -.--Ak&t 5 to 4. f 1953 op _JIJI&D athens | 45 1 1933_.__ — 
we oad 1933. -----J&D : 178 to 4. 407%, | ri Oe aca old “tes b B% to 6.60) Maal NewYork City— sep) 104 ayer 
és Wa 1933. _ .- &J)......|------ 4.50) 43 ‘Pun ene 6 Sele 5.20 | June 1965_..... J&D /0 ee die 
re Water 1955. _J¢ ee im anens oe | hway LY a M&S apa heart 75 | °99. , Bae &+ 104% 4 oe @ 
h—4 ks J&J5'_...- to 4.40% ' 49 Hig ne et pre aeons 5.75 | 444s June Mes a i 
Elizcbet ee J&D b 4.75 4.65) aipnugu °W Dec 962... .. ea (5.30) s 1963_. 7 M&N)---- | 104% -- 
de 1922 1 1922-46 &D}_..... - 14.60 88 W 6s" "2200" 123&4}----- -|-.-.--|5.60| 4 3 (old) May 1957. M&N) 10 4; 105 | .-- 
; fune 1 te 5 “38M = to 4.25 % Bernalillo Co 1921. » '31_A&O)------|----- — tie (new) Nov (oat ies » 5% to 4.35 70 
Bnglewood — 4 3a) &Ab 4:50 to 4.25 o ceosetionn ai SRK 4.20 to 4% | --.| 4443 Corp stock’ 22 simi 10434 Hy bike 
Rasex 4 ft. 93 ba rr} : 4.50 to 130% NEW YORK rst 4.20 to 4% — tt Sonn stk Ay M3 9874 77 °° 
i ital °22-'49 F&A b 4.60 to 4.60 % 5s Mar 1 194 4-1967-.._J 110 | 1 Sec & 1960 opt 193 M&S! 9 ‘ “79833 --- 
4 Hosp s--- Ab 4. 99 to - +- % Jan il 194 63._._.-_M&«&S 110 11 2 al 4 8 60 @<-e@2e-+e-+2 M&S 9874 | aecal — 
Road -F&A 50 to 4.25 58 hway 19 J&J| 110 10594) -- 4448 1960_ 1962... a [vernem +o 
a a Oe ee oa A'b 4. "30% 5 ite seaenee 105 (par ar 1 _M&3 eerily 
Ramer eis PEA 18 fas 8 oe viteg ates 18. | Ug = tat Mag ieee =-- me $8 ge 
oT ... eaten 4.40| 4%8 C 1965 ~~ -- &J, 10: 01 | ---| sA re 4 _ 
frview —Be 1oe4 eek fn any, By 100 | 1 444 SOS -0- EE © 95% --- 
ar 04 340°33-°96 warl "7 Ltiienbtenl 4. Cana J&J +f eed BE ed ---M 91% Aero 
Fairview Co4 aa 22- F&A -—<——— «= | -_ 4.80 sige Barge 1942.___ J 100 l --<| Nov 1955___~ M&N a = 
Gloucester 5 1942 J& as b 5% to 4.70 % 48 Canal pone 1946_ mas 100 4 ail 48 Various + peg PS 95 as a oe 
Hackensack 1030 7 ah J&J b a e 4.70% 4s Canal form Mar '58- yes 100 et ---|| 48 Various May °6 M&N; 95 95%) _-- 
H te F- 1940... 5 be 4.70% =@ High | mp Sep "58- wre 100 4 aoe 48 Nov 1958....-..- M&N| Phe to .2 a 
ae: a ele errs 5% to ‘70% ig bey tee 100 | 10 --| 8 Bee Sees -o-n oe a  earti-ter 
3}48 103 1023-1954. sa b 5% to 4708 a trie tao t ‘ly 1960.J&J i |i ic & 2 Exempt "Jew? S&S b 4.55 to 4.359% 
6s Sewer Sew 1926_._F Olb 4. 80 to 4:80 & > Canal Imp  — 1961_J&J 100 101 ae 3 "er 1927 Ex. M&N b 4.50 0 4.30 
6s Pav & 448 1948. Ak f 4.80 to 4. 48 alimp July "61-M&S 10) 101 --" 63 D pt 1941- Nb 4.50 |t 4.30 % 
Co— J&J to 4.50 4s Can Mar &s 1 101 ---| Exem 42. .M& 50 |to 4. " 
ey er ee MAN b 4.80 4.50 hw Imp 961__M 100 a 3 t 19 &N.Db 4 86 — 
to 4. oH Park 1 S&S 101 | -.-.| T 1)48-1950-M 84 in 
ys me &Nib 4.80 to 4.50 isade = 100 cee 3 R T 1948- M&N 86 . 
cite May. Dark 1959 &'64_ aie 4-39 fe 4.589 eal al pad OE 4 100 | 101 | 3% N Base 1933 M&N| 84 | 86 | ~-- 
ig Fark NOT a6 T&S ible 4.00 to 4. 4.50 ts akg mets ae tn oe 3748 8 DL 1OS4-MEN) 8514)... [--- 
ld Ref "2. T&IL5 | oo--=- 4s Hig [mp Jan 1 M&S me | eel 3g Exem 1954. ™ aoa" aalel 77 
a See ee oo 4.40 % al a Rhy os Uf 100 ---|| 38 ree Rea pty ye | 86% - 
58 -J&D to 4.40 4s H ark 1967- 4J — Pe Wate 55..M& 85 14) 
Jermey Cl —6s 1926. - ~A&O b 4.75 to 4.40 Pp 923.._._- 88 —a & Se tad” ALO 55 \to 4.3 
Jerse 1942-1953_ J&D b 4.75 4.40 48 id ny peepee 88 91 — tk April 1°5 -M&EN b 4. 5 |to 4.35 % 
5 1 1931-1933 Nib 4.75 [to 4.40 33 Jan 1 1956-.- |) 8 les 34485 t 1000 n= EN 4.5 4. 
3 Dec --M&N| to 4.4 g Jao nas ---|4.30, Nov r.-M HS 806.55. 
b5 gold bool, 1024 65-140) 4.75 to 440% | Bee july fon 1 0i@- 33 $4.30 0 4.30 % 5) 358 fener heed “IIIB 
: mn ° , ‘ “4 — ra 1- aeeoa;eoeo°” , . 
ee" School 1045----Jé b 178 to er naar et as “ARO ame === | 4:20 i an ie en corese aa 
4 1961. __- ® S28 ae See Oct 1963. .-... Nb 430 lio Ci of 4.10 1 oa eaeMaN| 2222 sooootl 
Water 61_M&5S to 4.4 4 1932... b4 25) choo aeeeeai-°-°-*\"*" 4.20 
4 Mar 1 b 4.75 4.40 % s Water _J&D 5 b 4.30 ito 4 op 443 tM *yi'4 ee |-c----|---27° 5 
4 8 as oe ee b 4.75 to - _|4.60 4 ag a er .30 to 4 20, oO 0 4 s Wa v 29-33 reg N CERI ecHyrae 4 1 
c Refunding 1949... F&A ecieeles Hinitb es ie RY dg Ba IF Son sel ech 4:30 4 sSew's0-"coreg = M  seodleilaad 435 
4448 1936....- A&O b 5.10 to 4.60% | 3148 Pub rT 9°29-25 oon ee ee 4.15) 4 “ 4949-1945... eenl-°-°--1~--""* 4.50 
Apa 1962-277 J&J\6 8. --/4°65| atbay Gos 71088. M&N!...-.-|2.- 25 orth Tonawan ce ere 
Lodi~se oh Se 1045--MaN | —_- sty 454s 1090-1087-1088 MAN > 40 10 4:30, %,_ otis Bee tae sa saad ER 
Branch teeta 5.10 to 4. 44s 5a W &D b 4. _.-|4.4 aida Co— 
-~22 &Jib 5. .75 rdam ho 1+ <4 lata al | On 
mdhurst 58 1929-1887 _J&J'b 6. 70 |to 440% Aubu'n-4 4s fay’ 22-'25 MEN) (a0 ha a0 % 
66 Im 6. -- ayy Tal rd} . 70 to 4404 dard Fy === 
at 70 |to 4. 4%4s 
ercer ger san en titel A&O b 4. to 4.40 oO 
an Rood ieee iseoe- &A'b 4.70. 
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_ Mar., 1922.] STATE AND MUNICIPAL BONDS 


fhe 
Bonds. | Bid. . Bonds. . fas 


ona Net. Bonds. 
a - Co 38 ’22-’29_J&J\b 4.50 ‘to 4.25 % Raleigh 5s 1927 A&O s -’ 
8 1922 1930....-MA&N|b 4.50 |to 4.251% | se Munic Bidg 1939. J&J 6 eee teas cee tans Pak 


90. 34s 1931 opt 1911__.F&A 
&J\b 4.50 to 4.25|% 53 [mpt June 1 1944_J&D | Marion 58 1923 M& 


4 8 
M&S|b 4.50 to 4.25% || Rutherford Co 58'23-'53 S&J 30% || Martin’s Fy 58 '26-'44-_M&S 
orange Co 3 \s '23 "24. Feb! | Me 4.40 Salisbury 6s Imp ’23-'35 J&J ‘60 | .25) Mercer onthe '23 to'24F&A 
Osmogor4ige'1022-20- MAN) tie 2 fie | surrey Co 6s May 1083-88 “|b 8:10 to 3.30% | “bi4a(hto Syrmaty) JAD 
oe g to | a = : ‘ s(lto5yr ¢’ 
Bis Sch 1922-1946-ME&N|b 4.40 to 4.25 70. | Wake Co 5a Fun | £10 54 | Rah bib met f 



































"48. J&J s(5to 10 yrmat J&D 
Pe: an Yan 4.358 22 to’310ct | Waldon 68 Jan 1924-1942___ s (after i0 years). J&D 
yeoags — W timington—S5s F’d '23_J&J 5.25 | Middietown4s’300p'20. F&A 
ae in to 1930.--M&S|b 4.40 to 4. % 58 ref & impt 1955__A&0O 4.85 | Montgomery County— 
Ques 4348 '22 °29 F&A\b 4.60 |t0 4.50% || 43489 Wat & Sew'48A40 85| *%58 Fl-Emerg ’23-’42 J&D 
poe a agp 1927_._.J&D 446s Wat & Sew 1952_J&J 4.85), MuskingumCo*5sOct1’22-23 
a ester 58 1923-26__F&A 48g Ref July 1 1929__J&J | Newark *4% 1922-41_.A&O 
Se 1927-1931 (coup)__ F&A | a, Salem—5s'24 M&S | Jee | Norwood—44s 1925..J&D 
a 32. 1951 (coup)__ F&A se So nimpt 1944 J&J | 48 1930 £0 
4148 Jan 18 1933 ja] pt 1922-1947__-_M&S'5 5.20 to 4. 80 % Portsmouth— 48'22-'24_J&D 
+758 unicipal 1945_ M&S s July 1 1942 T&S 1.90| Sandusky 5s ’22 to '26_F&A 
Pub imp 1925-48F4&A “ July & | __ Springfield—*5s, 1922-1934- 
18s school 1923-45__J&J 63 mp Angl5'22 "20F&AL5\ 6 5.25 to 5% =| __ 48: 1922-1925 M&S 
48 1923 3-1936 | NORTH DAKOT | | Seutenviile *ee 33-86 Mae 
‘ai A. Bo! .-- S&S | Grand Forks 58 May 24-38 b 6% to 5 75% || Steubenville *5s '23-'35 M&S 
yt &c ’23- 47-J&J | Ward Co 4748 July 1925. ss amethagidaied 6 || Toledo *5sWW '37-'44 F&A 
| *Akron 68 1922-1940...A&Ob 59 | $58 Sewer 1949--___M&$S 
| 53 1924 & 1928 r| gti *4 148 Sept 1 1928...M&S 
35) $hs Water 1922 1958. A&O 5” 5% 90) aida Bag 28, 338-38 F&A 
| 4.3 B call dees 5. 448 '28,'33&" 
woe 1081-104 ALO; 4 3 2% | #5323 1923-1020 Jib 5. 90 A&O 
prema BOMAS 8475) 5848 Loss-tost --- 3es biG 104.500 || Sige Re fund : 1930. M&N 
22-2 | 4. 8 % Jo b tr. S nerun ‘8 3 
4446 Par 1922-4 -40 ___A&O 
Scaradale 444s '22 '45__J&D 
Schenectady 5s ’'22-33__J&J 
> ‘3s we wr ree A& | 
- si 1934 J&IS 
Schanec Co 44s '42-"58_ J&J b 4.40 to 4. 
Solvay 4148 1922-40___ F&A 'b 4.80 to 4. 
Suffolk Co 4}48'24-'32__J&J\} 4.40 to 4. 
44s Oct '22-'39____A&Ol4 4.40 to 
Syracuse 434s 1922-35 Var__|b 4.30 to 4. 
53 May 15 1922-1938 bh 4.30 to 
aote 1922-1960 M&S oe 
43 Refunding 1929___J&D 
344s Water 1928 J&J 
Tioga Co 58 1923 -30___ M&S 
*onawands 448 '23-'42_ J&J 
5S Water 1922-1950__J&J, 
45 2 8 Water 1922-50__J&J 
54s St Impt 1931___J&J 
Troy —4 4s 1922-1925. _J&D 
63 1926-1940 reg__._.A&O 
Ht School 1922-31__F&A 
a BW 15 1922-1957___ 
48 A = *\ atantataeteged 
43 Sept 
3 4s .#. "1093-36. JS&J 
Utica—43}4a 1922-35__.M&N 
3 448 Nov 1 1922 to ’35 Nov 
Warsaw Union Fr 8 D No 10 
we a 1922- is Oct 
atertown i943777Jaa 
53 1922-19 
5s 1926-1945 ee o--J&J 
43 May 1 1938 M&N 
3 448 Sewer '22 to ’27 M&N 
Watervliet 68 1922-30 __Var 
West Seneca 5a '22-'38_A&0 
Westch’rCo3 | ae 5s 
5448 1922-25 reg J&D 
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48 194 2 
Alliance 4s 1927-32 GED 
Ashland Co—*5 48 Bridge | 6s 1931-1960 M& 
Oct 15 '22-Oct 1 '23_ A&O | f Warren Co 5s 1929-34 - wes 
Butler Co 4s 1924.___J&J | | Youngstown *5s '22-’25 A&O 
|  *434sFi-Emer’22-31 M&N f *6s Fund 1928 A&O 
.20) Cambrtdge—4 l6s'23 '34 J&J W/ 10% | *58 Police Bdg& St ’22-’32 
BR) eer ° | #4448 1922-1957 A&O b 
| *58 Sewer 1953 M&S | Youngstown School Dist— 
| 
| 
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*5a Sewer 1931-37.._M&$ | 5.20|  %4448 1944-1947____M&S | 
Cantons Sew 1953_M&S .50| Zanesville—*5s City Hall 
*5 14s Fund 1922-37_.J&Db 5% to4% | & Market 1922-39.._..M&$& to 4.85 % 
*63 Water 1944-1959_A&O b 4.70 to 4. 40 ¢ | OKLAHOMA | 
444s Water-Wks '30_M&S = 4. s . 8s Oct 15 1924-33... A&O15 5 4. M ‘to 4.50 
4a °22,'26 & '27_.._._.F&A}D 4.90 to4. 80 % unding 1922- -27__..F&A Dd to 4.75 
*Canton SD 581954 A&O8|------ -- — 4°4 yA hen Pe 1922_...M&N) 
*58 Dec 10 1922-26J&D10 , Canadian Co 4s '23-’31. F&A 
4.408 1956 4.30) Guthrie 6s W W ’43_._A&O. 
Cincinnati—*4 yy 3) > pg oe Muskogee—4 448 1925.M&N 
*6s Funding 1928.___F&A =— § 5s Nov 119 M&N 
*5 $4sImp March 1941 M&S .50 
¢5 %sImpFeb 46,51 F&A\------|-- ----'4,50 


sti iy 1943 1g &S 
44s July 194 | ‘ 
s Sewer 1955__..A&O .45| Okla City Mf b ry 1933__J&J 
8s Sew Sep 3’37_M&S3 | .65| 58 1926, ee 1931__Var. 
* “éas gz Feb 1937 _ _.F&A | Okla Co—4 
344s Water 45 op "25 F&A | Okmulgee 5s Mar 15 1943__- 
3s Water 1939 0p ’19_F&A | Payue vos 4 '48'22 to’29 A&O 
| Cine 8 D *4%s 1934_A&0 13 | REGON 
4s 1936 opt 1906__..M&«&S | 5 5 a8 Highway 1925....A&O 
| 3348 1940 opt 1912__A&0 ‘ 2% Hway °24-Apr’44_A&O 
| Olgreene st 3 1940-70J&D/b 4.: / 8 1925-1944 (s-a)._..A&O 
68s 1932-193 J&D | 4s Highway 1923-42...A&0O 
*5 esPub Hall 1970_J&D | 48 Highway 1922-41...A&0 
5s W 1936 1965__J&D 4s Aug l 1928-1933. ... F&A 
sStimp Feb 1'34F&A .70| Albany 58 ref ’31 op ’21.A&0 
s March 1949___M&8S 4.60, Astoria 5s 1953 J&D 
o4 44s Fire dep’22-’55.A&O Baker City 58 1934_...M&8 
474s ClarkAv Bdg’42_A&0 Clatsop Co 5s 1934__..A&0O 
s Park 1938 A&O | , Colum Co 53’ 24-’29-’34._ A&O 
ark 1929-1931_- | Dallas City 58'22 26..M&N 
rr Grade Cross’g '30_A&O . 4.70, Eugene 5s 1942. M& 
| Cleveland 8S D *%44s ’22-'35 70 | Multonomah Co 4'48’32J&D 
&A j “4 3 Weal 4 P rel d bs ac 22 dad 
“ . 4s July 119 ortiand——5s ¢ 
4 $$8 San Sew '33-'82_ jad 10% || %6s, 1922-104 0 b 5% to4. 05% 5 5248 Au F&A 
White Plains—4s '22-’28 F&A . | Cleveland Heights s D— | old Bridge 1925__A&0O 
5448 Sch 1931-1936_A&0 || #68 1926-19 A&O} 5% to 4% og arb Dev .1923-50M&N 
348 Water 1931__.__A&0 Clifton (in Cincinnati)— fe 4 ae Dock 1943....M&N 
444s Water 2d ser '22 A&O|- ---- 40 Oct 1922-47_...A&O 
Columbus *6s ’49-'57__M&S b 4.65, io 4.40 v, old Bridge 1934__J&J 
4s Sewer '33 opt '13_M&S$ : ; ater 1937 M&N 
4s Wat-W °45 op ’20_M&S | ; Pt “ot AstoriaSeHas® 24-"29J &J 
344s 1932 opt 1912___J&J ; Pt of Coos Bay Harbor 5s--- 
Columbus 8 D 4s 1926_M&5 Port of Portland— 
3448 March 1 1923.._M&S ~-'~--=--4.9 48 Dry Dock 1934_~.__J&J|_- | 
Cuyahoga Co *6s’22-39A&0 . OU € Salem—%s Sewer’22-"33M4&N |b5%4 Jo to 5\% 
58 Bridge 1922-27__A&O)9 ». IU | PENNSYLVANIA _ 
*58 Ref 1922-1939. ..A&O\|> 5. 0 | 5s July 1 1951 Series C__.J&J| 1134 114 
4s Ref 1922 to 1926. .A&O o.4 | 44s July 1924, 1929, 1984 watt 
| 48 1922-1941 A&O 7 | “1939, 1944, 1949... J&J|b 4.30 to 4.15 
*Dayton—5s 1923-'32_M&N OU | ‘OU % | Allegheny—4s '23 & '27_J&J .30 |to 4. 
ont Gen fund 1928..A&0 , 4s Street Impt 1937_M&N .30 to 4. 
35348 W W Imp 1944_J&D . 3348 1922 to 1931...A&O}b 4.30 to 4. 
100 | | 58 W W Imp 1945__F&A Allegheny Co 448 °43_M&N .30 to 4. 
5.50 to 5.10 Zo © 0434 W Ww Imp 1940.J&D ad 1939 A&O}|b 4.30 to 4.15 
.50 |to 5.20, % *414s Bdge 1934-39 A&O 50 dg .30 |to 4. 
130 April 1922 A&KO | 5.25| Dayton SD 54s’ 41-"61M&S3 3148 1932 opt 1922_._M&N t 
BuncombeCoS$s’22-'46_..J&D -60 |to 5.20 2°, | East Liverpool—4s 1940.J&J : 4: 0} Altoona—4s '34 opt '14_J&J 
444s Funding 1939_.M&S | 0| Elyria 4s 1922 to 1923. F&A 5 || 48 Ref 1936 opt 1916__J&J 
63 Bridge 1928-37___A&Olb 5.50 |to 5.25 % "| 4s Water 1924 to '’38_J&0/9 5% 10 4.90 % | 49 Highway '37 op 32 J&J 
Charlotte-SsSt&Sew’29_J&J)__ A ane 4 90) 5s W W 1929-1948 __J&u|0 4.90 to 4.80 % | Altoona 8 D 4822 to’ 35A&C 
. .90 to 4.80 - | *FindlayCitySD5s’22- -275&5 | Bet 
90. Fostorie-—4s 1925 _...M&s 
3 W W Imp 23-40 M&s|) 5.25 | | 
Franklin Co 48 '23-’25._ M&S 4.90 48 1922 to 1935 
ont aX — "23 °29.M&S)) 0-4: 10D, Chester—3}4s 1929- ..-.J&J 
ge’25-35F&A\o : ‘IU% | 49°37 opt'17 tax-exm- ore 
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Yonkers—4z ’ . 
5 44s Jan 1923-1926__A&O 
5 44s Jan 1927-1961__A&O 
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ater 1923 to 1945.J&J | ; 
53s Fd & Sewer '22-'39 F&A ; | eae 4% WW tt J&D)- 
Granville Co—4 ks | 5.25, Lakewood 4 P al '39_A&0O | 
Greensboro—5s 0 | *4 48 Oct 1 -A&O 4.85) 4%s School 1925.38. A&O 
58 Aug 11942 W F£LA | 4.85 #58 ay Dey 22 '41A40 | 448 Ref 1934 op '24._J&J 
4s Water- Works 1954_J&J | 4.85, Lawrence Co 58 1934_M&5 | Erie 8 D 48 1922-38_...F&A 
Greens 5a W W '58_.F& 5. 40) Lima 4s Sewer ’22 to’25A&0 : | E | 481922-1937 A&O 
6s Water July 1922-24J&J ___-.--  scaiediiiadll 5.65/ *68 May 1 1925. --M&N 5.10) 4348 Jan 1 1936-1946 
Iredell Co 58 Aug 1°42. F&A .25 | .. 148 Oct 39 ‘Oct’30_A&0 | Fayette Co 4s Road ’26.A&0 
Lee Co 58 Road 1952__.M&N 40) s Ref ’30 opt ’25__.A&O 4.70 9 
Lincoln Co 5s 1943 & 48 J&J | tem n 58 1922 to 1932__J&J)\° 5. 10. to 5% | Harrisburg— 
5s Bridge 1937-1951. F&A 40| 59 WW Ref’22’27 M&Sib 5% to 5.10 Zo | 489A 1 1926-32._._..M&58 
Mecklenburg Co— | |_ %6s8 Fd Sep15’23-28M4&S15 5.10; 48 Pub Imp ’23 to ’36 M4&5 
68 Ref Nov 1950__..M&N 0 .-.| Lucas Co 4s C-H 1944- M&s8 4.50. senamows 448 $988..2585 
Pitt 5s Fund 1922-1936.M4&N 6 5.50 to 5% | *5 448s WatSup’ s 1925 & 193 
444s 1943-1947 M&S 5. "25 Madisonville (in | | | ullding 1930 ot M&S 
Pitt Co 5a Fund June’s9 J&J .._._. -_--.. 5.25' 88 1932 opt 1922 JAI mA 1 Co 44 1944F4&A 
~ § Basis. f Flat price. » Nominal. 
* Subject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1931 by municipalities in 
that State are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. 
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54 STATE AND MUNICIPAL BONDS 


[Vou. 114. 
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, we . To 
Bonds _| Bia | Aok. |Net. Bonds = == Bi4 | Aok Net Bonds el Bee gt 
Lan - 1 7 | knox Co 5a 1930-1945...-......|... 4% | Lee Co—5s 1923-'41...J&J\b 5.60 to 5. 15%, 
ey hy A alla ALO b 4.: 4:32 10 4°50 &, || Knoxville 53 1940....M&N|__-~~~|77777- iif Lynchburg—5s °26 AE os censlcncewel 
Lancaster 8 D 48 May 1945.5 4.35 to4.20% || 68 Wat Ref 1923-46..M&S} 5% to 42% % 4248 Ref June 1 1927_J&D______ jesenea] 4:90 
Lo werMerionTp4s, 44s, 4 Sb 435 to 4.20 %G 543 Fund 1950 ...-M&S _ pegs MOE 444s Pub Impt 1939__J&J (enn ecece 4.70 
McK’ p’tSD4 8 99 ‘43M4&N 4 4.35 to 4.20 ¢ Mp | 4448 Funded &c 1937 J&D_ 4.80 444s Pub Impt 1946. .J&J pesece lewwece 4.70 
Mercer Co 514s8'24-'47. FAA) b4.35 to4.25% | #48 Water-wks 1949. J&J —- > ____ 4% | 4348 Water 1951.-.... J&J|_....- lewence| 4.70 
N orristown 8 D 48°43 J&J b 4.35 to . 20) Zo | és June 1 1929....-.. J&D__ | C5. 48 Ref Oct 1934-_..-.J&J| SS oe 4.70 
Philadelphia —4s 1037. J&J 98 _ | Memphis 5s July 1954. .J&J_. 4.60, — a News 4348 48 yay eavenelseceea © 
5s Jan 1951____..... J&JI 109 ‘ta Se 68 1922-1927_...... F&A . _| 8 | s Feb 1953... _.-. Sl cere-daenltlimand & 
4443 May 1948......J&J| 99 100 |_..| 88 River Term ’23-’48A&0 4 5% to 4.60 % 4s treet Nov 1 1941 Maen) 222222)222222 5 
4148 Nov 1 1948____- J&3Ji) 99 | 100 |___| 58 Audit Mkt’25-’49-O4&J5 5% to 4.60 % || Norfolk—5s Ren 1923_J&D| "7-777 ) 722277 5 
4s July 1939____- _...J&I' 98 99 |_..| 44s Refunding 1926.J&J__ i ws CCC Oc 1 :1950-----.- (Renata began 4.80 
4s July 1942......__- J&3 98 | 99 |_..| 448 Refunding 1939_J&J_—--  ” ____ 4.80} 58 Municipal 1949..F&@A)__....) 4.65 
4s Janu 1 1946_..._... J&J) 98 | 99 | __L) hi St Impt &c’'46_.F&A_ _ sity ___. 4.60, 58 Municipal 1969 .-F&A Sdcecelsaeees 4.65 
4s Nov 1 1966__.._.... J&Ji 98 | 99 |...) 13s Park 1947... . [ <p peobou 4.60' 414s MunicImpt’42 M&S__._.. _____. | 4% 
$i<s July 1932..____- J&J3. 98 99 |__- 3 Street 1947....M&S__.___ __—_—sd=sid4«.60) «284368 Imp July 1940. J&J_..-.. 4% 
thea July 1 1934. eli J&J 98 99 | __. i Dt Votntinesnmad J&J ATES See 4.60 4s [mpt March 1936.M&5S _.....;_____- 4.65 
Phila 8 D 4s '24-'43__J&Jb 4.30 to4.15% | 4326 Park 1959_.___- A&O_____._____. 4.60 Petersburg 4448 1952..A&O __.-._. ______ 4.70 
«s 1923-1042... J&5b 4.30 104.15 % 48 Water 1933_____- MAN... st; 4.80 | Portsmouth—4 }4s 1940 F&A)... ee 5 
Pittsburgh—4 4s" 22-5605 & D b 4.30 to 4.15 G | | Memphis S D 4ia°59._J&J__._.. ~- 777 4.60| 544s Aug 1 1951----- BE cccccelecececs 5 
is May '250p'10-'22 M&N } 4.30 to 4.15 % | Nash ville— | 4443 Imp Oct 1 1942.A&0 ______) ee 
49 1922 to 1927____. MAN , 4.30 t0 4.15 % 5s March 1933_.....M&S______ re 4.80 4348 Sch & Sew 1938_J&J)__.___|__ -o-=| 5 
49 1923 to 1939_____- J&JIb 4.30 to 4.15 G 63 Sch 1922-1945_...J&Db 5% to 4.60 7p 58 Water 1948._.-- J&D)-.----|._-.-- 5 
(48 g '22-'38 taxable_M&N } 4.30 to 4.15 % | tis9 Sewer 1933... .. AsO Cedi: tee Pes my. EF say eccceces= yore: ------ lwesone 5.25 
gs Apr '22 to ’30__.A&0b 4.30 to4.15 % | 8 Street 1935._...J&J)....__|____ .. 4: ond— | 
Pp itab 8 448'2227_.J&Sb 4.30 to4.15% | 4443 High Sch wees kiipcline Pale 4.60 68 July 1 1922-1929. J&J/_____- —— 4.75 
R be Aad +22 to '28.Ak0 b 4.30 to4.15 % _ 48 (Tenn C RR)’24.M&N____ eae 5 | 68 tg | i 1980....... i lassccslsecors 4.70 
49 1923-1928 _____- M&S} 4.30 104.15 % || 48 Sewer 1927_..._.- S&S... ee 5 | 434s Pub imp 1940. 2S ------ = 4.50 
4s 1926 & 1931_-____. __. b 4.30 to 4.15 % 4s Water 1928._...__.J&J_.._._|.____ 5 | 44s St&PkRdSep’29_J&J)_..._- epee 4.70 
S ranton 48 ’22-’'41__F&Ab 4.50 to 4.35 %p | Putnam Co 4}4s 1941_July1_--.-2)- 2. 5.40) 48 1922 to 1930.-.... J&J ------ leocece 4.70 
5a 1922-1950_______ F&A} 4.50 to 4.35 % || RobertsonCo4s’ 41op" lel, saat 5.40, 48 1938 to 1943__-.-- | Oe Labeene 4.50 
4s 1923-1937______. M&S 5 4.50 t0 4.35% | | Co—4 4sSch’41_J&J______ are 4.60 48 1926. .ccccaccccce 0 Lomeaia 4.75 
4s 1925-’30-’35 ____-_ A&O ) 4.50 t04.35 % || 48 Court House 1955_J&J___._- TG te 4.60) 48 ret ececccecccecs Scesssolencese 4.50 
Scrant § D 48’23-'2833A&0 b 4.50 to 4.35 % 5a Bch 1929, 1939, 1949_|._____ saan 4.60| 48 1943_.-..-...-... J&J)------|__..-- 4.50 
3448 1922-1932______ F&A b 4.50 t0 4.35 &F TEXAS |Roanoke 4443 Ref 1936-J&J)_.-.--|____-- 4.75 
U ilontown 48’28 tax-exM&N b 4.35 to 4.25 & | Austin 58 1922-1942.___J&Jb 5.25 to 5% | 44483StImpt May stalin 'soalaaooc 4.75 
Wash’n Co 448 23-34 M&S 5 4.35 to4.25% || 5s8Sch Bg&Hos’520p’32J&db 5.25 to 5% | 44s Pub Bldg 1941-M&N)__----)______ 4.75 
49 1924-1933... ___M&Nb 4.35 'to4.25% | 4% %nRef 1922-1946 J&J b 5.25 to 5% | 414s Pub Bldg 1944.M4&N}-_-..--)_____- 4.75 
W ilkes-Barre3 s' 23 9290F&A 5 4.50 to 4.40 % Beaumont 53 °520p’32_A&06 5.35 to5.10 % | 48 St Impt 1936_-.-.- J&J odénetleawens 4.75 
és 1923 to 1935_____- J&JI b 4.50 'to 4.40% | 58 Water Works 1954.M4&S b 5.25 to 5% | Stafford Ge 53 1942__.__J&Ji- _. 5.50 
4348 Imp Ser [’'22-’38A4&0 b 4.50 to 4.40 G | 48 1942 opt 1922____- J&Ob 5.25 to 5G Tazewell Co 58 1923-46_J&Jib 5.30 to5 5.10% 
4 1931-1940______ J&J 6 4.50 to 4.40 % || Cleburne5sW W’520p’32.J&J _.__-_- on 5.75 WASHINGTON _ 
44s Imp 1940-1945__J&J b . 50 to 4.40 % | Dallas—5e eee hepa 4.80 6s Gen Fund 1926-1940 - J&Ib BC to 4.50 
W msport 3348 ’290p’09M&S b 4.30 to4.15 % | 58 @ Aug 1928._____- a 5 || Aberdeen 54s ’22-’31__J&D 6534 % to 514 Zo 
Y ork “ie 1924-1943___F&A5 4.30 to4.15% | 1 1922-1960_._.__- M&N 6 5.25 to 4.70 % | Bellingham 58 1926....A&O phinges paceue 
Y ork Co 3s 1922-'32_ M&N b 4.30 to 4.15% | s Sch 1922-1952. M4&Nb 5.25 to 4.70 7% Clarke Co 58°35 0p '25 Jan 1 ------| aE 3°30 
RHODE ISLAND | | ‘ 81924, 1928, 1938, 1939, | Everett 5s July 15 1931_J&J)-.----|_..._- 
Hy Charit Inst 1965....M&S ------'_.____| _--|) 1942, '43, "44, 45 J&3b 5.25 to 4.70 % |_ 58 June 1936____.-. J&D)-~-.--| ...... 
3 gold 8S H 1934_____ i -"" | 49 Water '47 op , me al sar apd King Co—5s 1928----- MES) 2-2-2). -.-6 5.30 
tol—3 348 g 1930__..MéS, 91 | 4g School 1922-’51___J&Jb 5.25 to 4.70 % | §8 C’t House ’33 opt May -- a 5.20 
Cont Falis 48 '22-’30__. F&A b 5% to 4.70 a | DallasCo4 0 et EV GEM Eel cecese es | 4%| 5s Road 1935_____.- F& 5.20 
N Prov’ce 4s J’ne 15 '47 J&D | a S inal Vi dge Feb 10 |  4%4sHarb opt ’22-’30 Nov! b 5.50 to 5.25% 
Joanston 4s 1925, | | 1954 “ GRR gf SS | 4%) Lewis Co 5s 1923-32___.M&S 654% to 51% $n. 


1930, 1935, 1940..__M&N. = 
Lincoln—4s PTE A&O' 95 eee 
Newport—4 4s '23-’°39 M&Sb 5% | to 4% 

dia dene 1 1922-1958.... b 5% ‘to4. 30 ¢ 

S ne i ae F&A’ 96% 

ay 15 1948_____ M&N 3s See 
ried — Sch 1954 J&D) 82Yui_____. 
uck 


a 1950_J&J a ee 


ts Water ies M&N| 93 | _-- 
8 a 99% _..._. 
Providence 4s 1927 ~~" A&O) 9644'____.. 
és Jan 1 1945________ J&J) 944% _____- 
bey hati eatin a 


J&I, 93 |. 
3248 h& Br1920_..M&N 92% _____. 
wd&Imp1920_..M&N; 89!4_____- 
Westerly —<4s 1927... _M&S 96 | 
844s Water Feb 1929_F&A\ 92 
Woonsocket 4s Fd ’41J&D 23% Scary 
6s Fund 1924-1935__MA&N b 4.90 to 4.! 50 % 


6s Fund 1936-1961_.M&N ------|_____- 4.5 


ba Fund nding 1944__M&N TT iia 
~~ 1922-1959_A&O. b i 40 | to 4. 60 ¢ 


19 Oe nar aes 90 EE | 


J 
‘a d 1952 op 1932. J&J|------ | 
Charlesto 


j 
n—85s Oct ’22_ A&O ------ | Res he 
4348 19028____.___ j  , aaa Caan 
4s Sewer 1929._..._ A&O}--_-_-_-_- Di eae 


és Refg '38 (tax-exm)_J&J --.--- ie 
Oheraw 58°52 op '32__July 1|------)|_-._--- 





-—-—-—— — «| 


| ---|| ElPaso5sW W Purch’50_A&O ------ ein | 

















5.50) San AntonioS D 58’56_F&A-.-_--- | asage | 5 



































| Pacific Co 44s July 1 ’28-'36 


8s Highway 1927- 1946_..J&J 
344s Jan 1 1939_.-.--.-- IJ&S | 


---|| 58s Fund 1951 opt ’31_M&$--.----/_____-. By Pierce Co 5s ref’250p’15A&0O ------ a ee alae 3°50 
% || 8 School 1955 op ’35_J&J ------|-- 2 (5 || 58 Sept 1 1928-37__.Sept 65'4% to 5.20 % 
% 5s Imp Aug 1 1948..F&A-.----|..---- 5 | _ 48 Ref 1926 opt 1916_ M&S ree a le 5.40 
_.. | Fort Worth— | | Pest of Seattle 58°22 "55M&S 5534 % to 544 % 
.--| 658 Apr 1951 opt "31--A&O -- =, —— s Jan 1923-1955_.-J&J 5534 % to 514 % 
|---|) 58 1929-1934_____._- D 531Z% 16 5%| | Seattle—5e 1922-1930. Jé&d b5 14 % to 5.15 Zo 
— 58 1935-1959_._._.-- Sab b54z% to 5% 6s L & P Sys 1927-41. A&O b 5 9 90 to 5% 
|---| 4}sStImp’48opaft.’2387&J ------ \....--|4%| 4s Sewer 1927....M&S, 54% to 5.10 % 
|---|| 4348 Sch’49 op aft’29_J&D ---_--- Bee 4% 4748 Water 1931-__-_-- Pi twatelecan ot 5.15 
|.--|| _ 48 Refunding 1941_._J&J ------ WOTOR (4%| 4348 Light ext 1932__J&J 6 5.50 to 5.20% 
_.--!|| Galveston— | | il 48 Lib Oct 15 °22-A&015 ------|_____- 5.50 
|---| 58 Lim debt 1932-1936 ES Se '5.40| 43 April 1 1929__-_-- ABO) - --<-- ...\4.75 
|---| 68 Grade Rais 1944_.A&0 ..-..-- | ea? 5. 40 | Seattle SD Nol 4148'24 M&N|.----- ______ 5.50 
|---| §8& school 1922-1954.M&S8 -.--.-).._.-- 5.40) 414s Mar '23 to ’31- M&S |b 5.50 to 5. 207, 
| --- Be 1922-1956________ BEC aa ‘5. 40) Snohomish Co 58’310 SE Milecaccsi....o. 

---|| 443 Grad &c’480p’28 J&J-_-.---- aipipai Spokane 5s Park 1927..J&D---... — -_- 3135 
ae 4\4sGrad &c’490p’29 A&O -_-___- Saati 5 40) 4148 Bdge Const 1931 J&J'------ ____. 54% 
a Galveston County— | 3 Water 1935-__._- cs ee 5% 

5s Bd Apr 10’ Slop" 31A&0 -.---- —— 5.40 tide Park 1962. _~.--. a ene 4.90 

50 Harris Co 48'47 op '17_A&0O------ Ceaeeenay 5 | rite Bridge 1922-36__J&J 554% to 5% ‘ 
| ~--|| Houston— | 43 Water July 1 1925_J&J --_-_- na 4 
70 58s Sew Nov 15 1939-M&N oe | la aaaaaies 5 || SpokaneSDNo81 44s’ 293& J at aki Stokoe “5-10 
eee 58 RefOct16'41 op ‘A e6ecce Litas teas 5 | 444s May 1 1931__-.M&N ------)__ 5.10 
| ---|| 858 Mun [mp ’'26-’36__F&Ab 5.25 to 5%G | 4s Augi 1922  ..-..-.. F&A wene--|._2--] 5\% 
 4%3 Sept 1922-1952 M&N b 5.25 to 54) | Stevens Co—4 14s ’29 op ’19 eee 5.25 

5 | ---]] 4148 Oct 26 , , - =n a, wean 33 SAD 0534 % to 5% % 
|...| Port Arthur 5s 1922-56 M&S b 5.60 to 5.40 i, s Lt & Pow 1929.__J&J|------}  ___ 5.20 
5.25) San Antonio—5s’23~53M&S5b 5.10 to 4.70 % s Refdg 1931_...A&Oj------|77 77 5.20 
5.10| §8 Sept 1922 '53...__M&Sb 5.10 to 4.70 % 3 s Jan 1 1939_-.-_-- ———— ~_.| 5% 
5.10| 8s Sept 1931 1959 _______b 5.10 to4.70 % WEST VIRGINIA 
4.50) 5s St Imp Dist No 2 1943_ b 5.10 to 4.70 G% 6b 4.65 to 4. 50% 


Clarendon Co— | | Tarrant Co—5s Road & Bdg | || Charleston 444s'41 op’27J&J)------ sate 4:70 
6s May 15 ’36-40 M&N 15 ------ = 5. 15 Apr 10°52 op '22__Apr 106 5.10 to 5%) | Clarksburg 5s °22-°53.A&0 } 5. 30 | to 5% 
Columbia 5s Ref 1941_M&S ------ leercce 4.90 | Waco—5s Nov 1 1934_.M&N-.----.|-.-.-- |5 || ClarksbgSD 5s’41 op’21M&S)------| ___ -- 5.10 
434s Water 1945_____ J&J ------ Sai ated 4.90) 58 Sewer 1937______- PSS | 5 |i Hancoc County—5s Grant | 
G@reenville—5s 1940__..J&J------| 100 | 5 53 Water-Wks 1942___J&J ------|_-_.-- | 5 | Road Dist ’46 op ’32_.M&N'§------ | ___../5.30 
5s Street 1942.._._____ |n----- | 100) 5 $$ i 2 Sa See 5 Huntington 5s 1944- i ~ eee -|___ _..|4.65 
Sa Water 1958 -. Ol ee 100 | 9 ‘Wichita Falls 6s 1950M&N _-___- ------/|5.25| Martinsburg 53 '430p" 29 Decl|\------| ...0.20 
Greenville sat ta 40-"55J & J) ------| ------|5.10; 53 Feb 10 1960_F&A 10------|------ 5. 5:25, MercerCo5s’440p’ 24A&0 15 |------ jee. 5.30 
Richland 58 1933_--J&J)------|....-- 9.10) UNITED STATES—See page 49 Parkeregurs 4s Wat ’29 June ------ |. ___.|5.25 
Rock Hill 5s 1951 op '31_J&J|------ lnnwaan 5.75) UTAH | | “44s June 1 1933____J&D ------ |____--|5.20 
ae 1, 4148 '35__A&O)------| sece-el @ 534s April 1 1941_____- a, ee 4.40) Wheeling—6s 1924 op ..Nov -=---- eee 
Ss Sept 11939.........._/-.----| 10015 «58 mr, & ee ES, 4.40! 44s Bdge 24 op ’06- July |------| _. -|5 
ee ee | |_| apitol Bldg 1934. A&0)-.----)..---- ‘4.40; 43 Ref 1922 to 1936_ -July 6 5% to 4.70% 
4348 1923-1027. - -_. M&N|------ Jns---- 5.30] 4 s Road 19 ee bhai vacate 4.40) WISCONSIN | | 

OUTH DAKOTA | | ; 3 July 1 1939_____- - SSR Beas 4. 40! Appleton 4s 1923- 32_ F&A b 5 To\to 4.50 % 
ee Rural Credit '33-"40 A&Ob 5% |to'4. 90% || 4g Capital Bidg 1934_._J&Ji------ Seiwa 4, 40) Fond du Lac 4 443’23-’35 Mar” °°¢'to 4.50% 
to Mar 15 1931-35. M&S 15) ------ 4. 90 4s Capitol Bldg 1924___J&J|------ Liinniadbla 5 || Green Bay 4s '23-’33_J&J 6 5% to 4.50% 
a0 suite F 1096-'90.--- SD)? 5-10 to 4.90% || Box ElderCo4 yasSch’32F &A\---- -- onet 4.50| 63 W W 1922-1935__M&N ------ Snauia | --- 
Sa Fy et 24-'28.___A&O)d 5.10 |to 5% | ~ Ogden —4 46s aete. US ‘Gums 4.80) 63 W W 1936- 1960.-M&N eare-- wae: tees 

Credit 1939 - cae aplirie (4.90 ‘38 Refandine rT ES ee 4.80 Jefferson Co— saad | 

4 eend gs Sewer 32 J&J|------ |------|5.25| 4143 Ref Wat 1933__M4&Nj------|------ 4.80) 5s 1922, '28, '32,’40_ A&O > 29\to 4.50 % 

Sioux Falls 5s 1931____J&D ------ [-e---- 5.25 | Ogden S D 4s 22 op '12_J&J|------|------| 5 | LaCrosse4 4s’320p’22._F&A)> 9 70 \to 4.50 % 

Sioux Falls 8 D 5s 1935_A&O --- - -- |------ 5.20 sf t Lake City 443 '24_J&J > 5.25 to 4.75'% || 43 Water '31 op '21__J&Dib 5%\to 450% 
5348 Dec 1 1940___J&D)------ jnoreen 5.20; §3 Ref 1922-1928_..M&$b) 5.10 |to 4:75\% | Madison—4s Oct 1931_A&O)------| _____ 4.60 

TENNESSEE 1 ave | 53 Refund 1941____- J&J 4.78 to 4.50 % Marshfield 414s '22-'32 J&Jib 5%\to 4.65% 

oom =| 1 1922-67____- J&S R a7 to 4.40 % 3 May 1 1934___.M&N)b 4.75 to 4.50'% || Milwaukee 581923-1939J&J/> 4.80 to 4.40 % 

1922-1955 -__ _ _- JES wr 0 to 4.40 e it ref 1934_..__- “M&N|b 4.75 to 4.50/% || 53 1922-1939_..-._ _J&J/> 4.80 Ito 4.40% 

‘ - 1938-1955_......- T&S .¢ 0 | to 4.40 % | & W '25 opt '15_A&0 5 5.25 |to 4.75'% 53 Jan 1923-1940. ___- J&J|b 4.89 ito 1140 % 

ef 1922-1955___.___- J&s ° aan to 4.40 8 ‘Salt Lake City S D 4s’30J4&J\------|__ _.--|4.65 58 July 1922-1940_...J&J)}> 4.89 ito 4.40 % 

‘s 1033-1963.......... J&JI}9 4.60 10 4.40% | 414s Feb 1 1932_.___ Oe peta 4.65; 44s 1923-1939 - __JS&I|b 4.80 to 4.40 % 

Blount Co 5s 1926, 3 Aug 1 1933____. GRRE pepe 4.65 434s Park 1923-1935__J&J|> 4.80 \to 4.40 % 

1931, 1936, 1941, 51_J&Jj ------)_..... 5.50) Salt Co 43481260 16 F&A SNE vergeatrn 5 | 48 Viaduct 1922 to ’26 J&J| 4.80 ito 4.690 % 

Ohattanooga 4468 1937_J&J/------|...._. 4.75' oP | Milwaukee Co 439’22-"25M&S§$/0 4. 80 | to 4.60, % 

53s ref Apr 15’51 A&O 15) ----- Sieece << 4.60) 4s One" 1 ett 1949._A&O|------|_____- ---| Oshkosh 444s 1923-34. -F&A 5% 'to 4.60 % 

434s Park roe? -ecee M&N|------|------ 4.60) Middlebury 4s’4lop’'21 M&N| 91 |_____- ..-| Racine 4%s Ref ’23-’30_ F&A) 5 4.90 ito 4.80 % 

i 4 et Le 50' Rutland —4s g 192 1924___M&N fae ---| 48 poste 1923_ F&A)> 4. 50 to 4.40 7% 

: s | “i ee (5.50) | 68 1922-1941... ...-. 7 (vO 2-2) 
Cumberland Co 58 1956 -J&J|------|-...-- 5.50 6g deferred ctfs 1871-.._J&d Cc eanial ‘abe. .--| Racine Co 48'23 to’23_F&A\> 5% to 4.90 % 
Davidson Co 44s '37opF&A|------|-.---- 4.60 Sore RT LS RTS ES ee 6s 1930-1940___.___-_.-_- 5 4.50 \to 4A op 
Grai Co 5s 1940__.F&A)------)-..... (5.50) 3 Ade eberger’’ 1932 opt | | Wausau—4%s °22-'33_A&k0\b 5%\to 4.60% 
| ton ve an 1935. .A&O) ------|-...-. 4.75 aC eT ye 4.40| Wood Co 5s 1927, 1930, 1932 

oe Auer 45... ._A&O}------|---.../4.75 | 3g Funded 8 RR age naas '4.40| 1933, °35, °36, °39_..A&O)b 4.75 |to 4.50% 
en H & "Fall 42--AX&O) ------|------/4.75| Danville—4s Refg 1931_J&J------ wee '4% WYOMING 

s Bdge & Sch 1947A&0  --- - -- [reese 4.75| 444s Ref Aug 1942_.F&A------ Lieniaiicihih 4-80 63 Pub Bldg 1922-28-___July|b 5.75 |to 4.75)% 

ii , | | Chevenne 49°31 0p "11 F&A'_-----)___-_- 5.40 











b Basis. /f Flat price. n Nominal. 
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@s near aa possible for the closing day of the month preceding tha date of 


denotes sales. 


BANKS AND TRUST COMPANIES. 


- Quotations in this department are given per share, not per cent, except for stooks of Canadian Institutions, and are 


issue, though often are nominal. 





An asterisk (*) 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other instt- 
tutions they are the latest obtainable, direct returns being procured by us where no periodico statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statemen+ 











AL S&BAMA—WNoat. banks Dec. 31; State inatitutions latest returns 



















































































Surplus & Gross | 
Capital. Profits. | Deposits. Bid. | Ask. 

Birmingham— 3 $ $ | Per ‘share. 
&mer Tr & Sav Bk. 600,000 460,974!) 8,863,271 | 150 {175 
Birming’m Tr & 8. 500,000 707 ,814°12,126,007 ' 280 {320 
First National Bank! 1,500,000; 2,166,052'25,102,030 300 '310 
Traders’ Nat Bank. 250 ,000 83,887; 2,605,399 200 (210 

| | Per share, 

Moblile— | 
First National Bank 800,000! 1,016,954'11,135,253 410 (415 
Merchants’ Bank -. ; 420,000 6,300,700 240 (250 
People’s Bank - ---. 200,000' 305,017) 4,960,371 220 (230 

Montgomery— | Par Lai 

eNat Bank! 300,000 46.007 1,066,958 100 (105 
First National Bank) } ,U00,000 508.443 3,565,140 135 (138 
Fourth Nat Bank-- 00,000; 128,110 4,241,978 107 (108 
Alabama Bk&TrCo;} 800,000 37,000: 900,000 103 /105 
Union Bk & Tr Co. 100,000 106,877) 1,100,704 165 {170 
| | 
ARIZONA—WNat. banks Dec 31 State institutions latest returns. 

Pt oenix— Per |share. 
Nat Bk of Arizona. 200,000} ¢252,758,t3,280,072| 100)... .j...-- 
Phoenix Nat Bank_| 200,000) 217,972) 3,503,119 sidemidilimminent 
Phoenix 8 Bk & Tr. 00,000 8, BILLA. ee eee eee 
Valley Bank... _-.. 500,000 165,077' 4,348,434 a Jes 
ARKANSAS—WNat. banks Dec. 31; State institutions latest returne. 

Little Rock— | Per |share. 
Am Bk of Com & Tr 750,000 _ wit Fe ,, Si ee Bete 

tral Bank. __- 200 ,000 39,890 kt SS ee eee 
Bngland Nat Bank_ 300,000 105,707) 1,909,894} 100}... .- J}. 
Bxchange Nat Bank 300 ,000 231,414! 3,600,739) 100). ---- -/_-_ 
Commercial Trust. 100 ,000 37,897  , kg, i Se ee 
People’s Sav Bank. 200 ,000 61,042) 1760,291] 28)... i- -.-- 
ers Trust Co-- 300 ,000 83,462, 3,421,002) 100/_____-j____- 
Southern Trust Co. 500,000 170,724) 3,514,150}; 2B). ~~ i. 
Union & Merc TrCo 400 ,000 360,079] 5,610,715) 100)_---__}__. 
W B Worthen Co... 200 ,000 GU0.457) 3,112,748] nccacloccocclesece 

Sime bicsif— | Per \share. 
x , _—— 200.000 hk, - oF & | I See ae 
Setter Belt B&2T Co 106.000 80,197  t EN Saget 
Gerch & Plant Bk. 175,000 236 892) 2.147.4411 B3Bl-ecececlecece 
Timmons Nat Bank 200,000' #283,972 t2,570,791' 100... 2 

















CALIFORNIA—(Conciuded) 








Surplus Gross 
Captial. |& Profits.| Deposits. 

San Diego— 3 $ ~ 
First National Bank] 1,000,000 383 ,927|12,177,262 
Merchants’ Nat Bk 250,000) 622,457) 3,413,430 
San Diego Sav Bk. 200,000 522,729) 7,070,492 
Secur Comm &8 B 165,000 49,409} 1,624,143 
Union Nat Bank_-_-| 200,000) 74,379) e1,225,280 
United States N Bk} 100,000} 010,914/01,772,119 
SouthernTr & Com- 

merce Bank~.---- 1,000,000} 306,341/13,228,796 

San Francisco— 
American Nat Bank! 2,000,000) 685,590/15,054,865 
Anglo London-Paris 

National Bank--| 5,000,000} 3,421,044/75,705,775 
Bank of Calif, N A.| 8,500,000} 8,961,071/16,383,133 
Bank of Italy...-- 10,000,000} 3,734,324! 177867710 
Columbus 8 & LSoc 130,000 188,031] 2,883,719 
Crocker Nat Bank-_| 2,000,000} 6,152,374/35,829,436 
Don’hoe-Kelly BCo| 650,000) 223,242] 2,797,869 
First National Bank] 3,000,000) 2,204,890/23,468 ,020 
French-Amer Bank} 1,000, 611,442|13,359,775 
San Fran 8 & L Soc] 1,000,000) 2,650,000/68 ,201,299 
Humboldt Sav Bk .| 1,200,000 574 ,000|17 963,928 
Itallan-Amer Bank | 1,250,000 332,705|11,494,719 
Merchants’ Nat Bk; 1,500,000 415,703] 8,881,592 
Mission Sav Bank~ (00,000 67,870) 6,589,519 
Security Bk & TrCo 750,000} 369,566] 4,898,095 
Wells Far Nev Nat! 6,000,000} 5,229,939/54,566,995 
Angio-Calif Tr Co_} 1,500,000} 1,021,034/35,181,361 
Mercantile Tr Co_} 4,000,000} 3,296,120/65,102,798 
First Federal Tr Co} 1,500,000 704 ,014/21,986,761 
Union Trust Co_-_-| 1,200,000) 2,277,532)32,853,206 

San Jose— 
Bank of San Jose-_- 300,000} 387,957) 4,785,778 
First National Bank 500,000; a403,517\/a6,571,776 
Security Sav Bank. 100,000} 208,270) 2,659,721 
Security State Bank 100 ,000 165,717) 1,245,243 
Gard C Bk & Tr Co 500,000} 657,512) 6,851,905 

Stockton— 
+ ff eee 400,000 217,712; 3,418,730 
Comm’! & Sav Bk. 500,00 313,630) 5,463,488). _ 
First National Rank. 200,000! a312,579! 2965,593 
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CANADA—See last page. 





COLORADO— Nat 


. banks Dec. 31; State inatitutions latest returne. 































































































dials , ——— Colorado Spgs— Per |share. 
CALIFORNIA—Nat. banks Dec. 31; State institutions latest returns. Colerade Gay Hank 60,000! 195,771| 1,902,327] 100/...__. nce 
Colorado Spgs N B.- 100,000 102,590} 1,441,716) 100)... seiisinedh 
Berkeley— Per jehare. | Exchange Nat Bank| 800,000) 241,177] 4,916,877) 100)..-...]....- 
Serkeley BkofS&T; 466,300) 583,913)11,221,994'_...)......}. .--- | First National Bank! 300,000} 529,509) 4,963,747) 100|...... slit 
First National Bank; 800,000) 343,574) 5,358,922)....)....../-.--- Colo Title & TrCo.| 300,000} 101,477] 1,558,778) 100)... -. ns 
Denver— Per |share. 
Fresno— | Central S Bk & Tr_| 500,000} 297,494] 8,287,707} 100}... _.- ce tiadtie 
Fidelity Tr & Sav__| 1,000,000; 622,407; 8,468,299, 100)....-.)...-. Colorado Nat Bank} 500,000) 1,776,272\26,892,140) 109)... ] oe. 
First National Bank; 600,000) d975,179)e8,341,595|) 100!....-./-...- Denver Nat Bank_| 1,000,000} 1,493,179|18,909,731)} 100]......}...W. 
Growers Nat Bank - 200,000 YP US kl ee ee eee Drovers Nat Bank. 200,000 35,399 li aati prea 
Union Nat Bank --- 150,000} a314,330'a3,586,799| 100)..-.- |... - First National Bank! 1,250,000} 1,055,292/27,231,793| 100}/_.___ |]... .. 
Globe Nat Bank-_-_- 200,000 ho, Bw Sh, | ae ee ara 
Los Angeles— Per |«hare, | Hamilton Nat Bank 350,000 131,429] 5,465,995] 100)... --- Sasa ial 
Oltizens’ Nat Bank! 1,800,000} 1,458,764\28,880,207) 100) ____- 300 Merchants’ Bank_. 125,000 oe Ee ee Se ey: 
Commercial Nat Bk 00,000) 407,012 7,272,732 199 ‘220 Stock Yards NatBk| 250,000 t89 779] £1,649,669| 100}... -__}__.. 
Continental Nat--- 300,000 76,009| 3,857,762 --.---|...-. | U S National Bank. 400,000] 297,637|12,327,792] 100}. __. Cpa ad: 
Farmers & Mer Nat| 1,500,000) 2,488,917/30,958,677 325 |_.... | Amer Bk & TrCo-- 500,000| 398,777) 7,606,773) 100)... - poiraer 
First National Bank; 3,500,000} 4,165,497/59,288,288 452% 462% | Bankers Trust Co__| 1,000,000} 250,000] 1,609,978)... _|_._._-j..... 
Guar Tr & Sav Bk_| 2,000,000} 1,883,967/32,487,171 ape, elite Hibernia Bk&Tr Col 100,000 43.617] 1,343,729] 100)... --~ eae 
California Bank___| 2,000,000} 622,071/35,442,092 198 |_____. | Guardian Trust Co. 240,000 32.9711 1,107,842]... _|.___.. oe ae 
Merchants’ Nat Bk! 1,500 000 604 ,774/28,862,279 175 1195 Home Sav & Truat. 200 ,000 146,679| 3,825,993) ~..}_ ~~ 7. I. ra ied 
Security Tr &S Bk_| 7,229,000} 4,380,787) 139,338,995 0 2 International Tr Co 500,000 793 ,441111,947,791) 100)... - yeaa 
Hellman Com T & S| 1,425,000] 526,503)36,429,968] 100}..-...]-.--- Interstate Trust Co| 200,000) 100,407} 2,839,709)... j.._.-. ctr 
Oltizens Tr & 8 Bk 00,000 552,577118,929,974)| 100/_....-}|_._-- Leadville— Per \shere. 
Los Ang Tr & 8 Bk-_| 3,500,000) 2,289,170|66,381,472 ee ae American Nat Bank 100,000 29,070} 532,020! 100). ._- scan alts 
U 8 Nationa! Bank~ 200,000 155,844] 2,399,289 160 /|190 Carbonate Nat Bk- 100,000 32,400} 1,216,400) 100}... ___ Rar. 
Union Bank & Tr._} 1,000,000 189,812) 7,266,322 133 |_...- ueblo— 
First National Bank} 500,000) 1,105,701/10,265,200; 100/_..... ideal 
Oakliand— Per jshare. | Western Nat Bank- 100,000} 110,021] 1,388,393)... -}.._...]-.... 
Central Sav Bank--} 600,000) 949,100/22,803,731 tall Pueblo Sav & TrCo} 100,000) 200,731) 4,199,739)___.).._..- ee 
Central Nat Bank_| 1,009 090] 1,404,717|14,760,724 190 (210 
Parmers & Mer Bk- 300.000 45,177 3,556,302 oe 
a , 2 
ce Detionss Dank oo ene tg  teeee #36 “--- | CONNECTICUT—Nat. banks Dec. 31; State institutions atest returne. 
Oakland Bk of Sav_} 1,500,000} 1,637,947/42,292,972| 7Sj_____- ata Bridgeport— Per \share. 
State Savings Bank 100,000 216,077} 1,247,915) 100)... _- _...- | City National Bank} 1,000,000); 965,620) 7,369,243) 100)... .--].-... 
First Nat Bk... 2,000,000} 1,989,764|12,480,734} 100/...___}--.-- 
Pasadena— Bridgeport Tr Co_-_} 1,000,00 400,000] 6,505,757) 100}...-_-}--.-. 
Pirst Nationa! Bank 890,000 170,767} 4,210,909 ..---}..... { Amer Bank & TrCo 200 ,000 107,549] 3,705,095) 100)... !..--. 
Security Nat Bauk- 100,000; 436,000.41,500,000 ....-|-.-.. | West Side Bank.-- 100,000 42,174 982,803] 100/...--.-).. 
Nat Bank & Tr Co. 300,000} 119,712) t4,369,707) __. |. te Hartford— Por hare 
Viret Tr & Sav Bk- 600,000} 200,183) 4,912,904)__._]....--} Le City Bank & TrCo| 600,000) 414,557/12,699,689) 100; 195 (210 
Conn River Bkg Co} 150,000; 617,734) 2,778,668) 30) 150 |_.-.. 
Sacramento— Per |share. | First National Bank} 1,150,000) 1,368,904) 8,120,341) 100) 210 |_.-.--. 
California Nat Bk_| 1,000,000 447 ,443/10,704,793| 100}....-.j}-.--- Hartford-Aetna NB} 2, ,000| 3,150,974)15,277,723| 169) 240 |250 
Oaliforulia Tr & SB 600,000 hog BF 8: Ee ee eee Mutual Bk & Tr Co 300,000 66,230} 1,399,111! 100)... ...|128 
Varm & Mech 8 Bk 350,000} 255,000) 4,722,748) 100)... _-_- .... | Phoenix Nat Bank_| 1,000,000) 1,445,005/13,689,698' 100) 250 |260 
RBDOMiIls&Co} 500,000)e1,170,927! e6,133,704; 100) __._- .... | State Bank & TrCo; 400,000) 815,397) 6,787,234) 190) 390 |_.--- 
People’s Bank. - --- 800,000; 220,017, 7,267,593! 100)... ... | United States Bank} 100,000) 438,777) 3,065,064) 100; 500 |..--- 
Sec-San Joaquin Bk! 1,600 000; 153,644,24,064,890, 100)._..._.]-..__- Fidelity Trust Co-- 200,000} 228,724| 2,749,192] 100) 285 j..-.. 
Hartfond-Conn Tr 
San Bernardino ea tp Maia 2,000,000) 2,588,092|16,978,040; 100} 315 |_---. 
Jalifornia State Bk 106,000 50,000; 956,000} .._.}....-. ---- | Park 8t Tr Co .... 100,000 42,077} 1,024,864] 100) 120 |.-.-.-- 
Warmers’ Exch Nat 100,000} 2@73,441('41,737,002| 100)... - .... | Riverside Trust Co. 150,000} 267,065] 1,861,621] 100) 285 |..--.- 
| Security Trust Co.| 300,000) 480,240) 3,117,995) 100) 390 |--... 
| Travelers B & TrCo} 100,000 47,979) 3,081,992] 100}..-.--/----- 
| New Haven— : 2 Per |share 
| Bway Bk & TrCo_| 200,000) 108,847) 2,177,005] 100).._._.|-..-- 
First National Bank} 1,000,000) 1,118,597/10,602,915) 100)-..--.|----.- 
| Mechanics’ Bank~- 300,000 795,000 8,755,341 ls atiinesaeniMcaai dine 
) Merchants Nat Bk 500,000 630,039} 6,145,702) 50/._..-- weditiadiile 
New Hav Ba N B A| 1,200,000] 1,830,153) 6,487,927) 100/....--|--.-- 
Nat Tradesm’s Bk. 00,000! 652,880) 2,274,449) 100)/...-.-|----- 
Second Nat Bank_. 750,000] 1,013,472) 6,246,920) 100)...--.|--...- 
, | Un & N Hav TrCo!. 650.000! 876,907! 0,000,000) 100! ._. aa 
® Sale price. aJune 301921. +*Capital isto beincreased. z Ex-dividend. A Ex-rights. o Includes First Fed. Tr. Co.atk. s Feb. 19213 


t Sept. 6 1921. 


s Dec. 29 1920. 


r Dec 31 1919 


e Apri! 281923. 
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BANKS AND TRUST COMPANIES (Vou. 114. 
CONNECTICUT—(Concluded) ILLINOIS—Nat. banks Dec. 31; State institutions latest returns. 
Surplus & G | Copuet. | Profite.” egeek \P Bid. | Ask 
ur plus sTO88 apttal. rofits. eposits. |Par. 8 
| Capital. | Profits. Deposits. |\Par.| Btd. | Ask. P f | P plimagate Tithe ol 
— = — ——_— : Aurora— ¢ $ $ { Nomlinal 
Norwich— | $ z $ Per |share. | Aurora Nat Bank--} 100,000} 289,952) 2,443,076 100]_...__}__--. 
Merchants’ Nat Bk’ 100, 000: 61,272 409,897; 106) 110 |....- First National Bank} 100,000} 211,479| 2,811,201| 100|---.--|----. 
Thames Nat Bank_-!| 1,000,000. 677,987 2,676, 636, 100 be@oe 140 American Nat Bank 100,000 236,834! 2,217, oes gars 
Uncas Nat Bank... 100,000, 48,312 527, 731/ 100} 105 ---= | Merchants Nat Bk-| 100,000) 223,444) 2,106,726 109)-.---- oenes 
Waterbury— | | - ee Per \shars. | Old Second Nat Bk} 200,000} 228,724] 1,280,179  100|-.----}. sone 
Citizens’ Nat Bank 300,000 260,881) 3,074,352 100! 140 /|150 Aurora Tr & Sav Bk} 100,000 72,499 1.194.130 109].----- ta 
Manufac’s’ Nat Bk; 300,006; 271,274 4,669,049, 100) 175 - hicago— | Par |share 
Waterbury Nat Bk, 500,000; 495,697 2,910,331) 50) 75 | 80 Aetna State Bank._| 200,000 24,844) 2,392,741 100] 134 j_---- 
Colonial Trust Co.; 500,006} 975,420 4,767,466. 100) 265 (285 Amer State Bank... 600,000 275,397 5.020.496 100! 194 |200 
Merchants Tr Co.. 200,000' 247 917 2,378,910, 100) 175 | soaneu Atlas Exch Nat Bk. 200,000 38,877| 1.489.778 100/-...--|_.-.- 
Waterbury Tr C 0_.' 300, 000° 144,537 2,910,650 100 100 105 Austin State Bank. 200,000 167,779 4, 815, 796 100} 225 250 
Calumet Nat Bank} 300,000] 142,771) 5'227,115 100) 190 |_.--- 
DBLA WAR E—Nail. banks Dec. 31; State tnstitulions latest returns. Capital StateSavBk;) 200,000 50,717} 2,521,194 100) 175 |-.-- 
Central Mfg Dis Bk} 500,000} 410,190) 5,633,632 100) 250 (255 
~ Wilmington— | | ) Par iehare | Citizens State Bk- 0,000 169,324} 4,208,007 100) 190 {200 
Central Nat Bank.| 210,000 158,994; 1,283,791! 100} 110 {120 Cont & Comm N B 25,000 ,000]18,528,074/ 282668073 109, 272 (276 
Parmers’ Bank..-.-}| 590 000) 734,169; 9,768,930, 80) 115 |120 Corn Exch Nat Bk_, 5,000,000}11,496,799 91,062,001 199; 350 {360 
Nat Bk of Delaware 110,000| 179,024 1,176,199; 100) 170 {190 Cosmopolitan St Bk 500,000 196,727; 5,811,944 100; 155 —— 
Union Nat Bank .. 203,175 782,292, 4,685,189, 25! 90 95 Depositors State Bk 300 ,000 230,272) 4,406,717, 103, 190 |200 
Delaware Trust Co! 882,700! 274.457) 4.869. 748) 100} 140 (155 Drexel State Bank- 350,000 268,209! 7,121,721 109) 205 {210 
Equitable Trust Co, 400,000 800,000 3,625,952, 100 280 (295 Drovers Nat Bank_| 1,909,000} 321,881/13,094,922 109; 185 00 
Security T&S D Co! 800,000 830,537 4,562,818) 100! 240 255 Englewood State Bk} 200,000 99,242) 4,015,038 103; 150 {160 
Wilmington Tr Co_! 1,000,000! 1,138,472 10,865,116 50: 114 120 First National Bank}12,500,000}16,268,712! 178346491 109 395 |400 
First Nat En how'd 150,009 : 426,277 CY AL, fl oe oe 
; —Nat. Yec, 31; other insta. rns, | Foreman Bros Oo} 1,500,000] 2,111,967/35,122,213 109!  ~ -|--- 
DIST. OF COLUMBIA—WNat. banks Dec. 31; other insta. latest returns Garfield Pk St 8 Bk| '200'00c 80,000] 41255,407, 103) 200 - 
Washington— ' Per share. | Halsted St State Bk! 200,000} 110,709) 1.864.716 190) 163 {170 
American Nat Bank 600,000 347 ,277 4,050,821! Pree arr Hyde Pk State Bk-_ 200,000 198,507 3699.9 27; 109) 155 [165 
Columbia Nat Bank 250,000| 341,844) 2,665,231! 100} 175 Independ’e State Bk 200,000 87,798' 3,600,705 1090: 200 j_.--- 
Commercial Nat Bk} 1,000,000; 419,149/11,535,957; 106) 133 {150 Irving Park Nat Bk} 100,000} 100,594) 3,161,719 190) 205 ~ 
Bank of Com & Say; 00,000 57,029; 1,174,562; 10) 160 /__-_. Kaspar State Bank.| 600,000! 593,590 11,604,045, 190) 250 j_.--- 
District Nat Bank-; 550,000 481,649) 5,738,961; 100] 168 170 Lake View State Bk! 200,090 93,574, 4,062, 442 1 19, 135 |---_. 
Dupont Nat Bank.|; 200,000 $1,702) 3.013, 371\<cecleccese ... | Lawndale State Bk.| 250,000! 158,700) 3,500,117, 199, 400 {406 
Farm & Mech Nat-| 252,000) 4331, 099) 2,157,266 100} 220 j____. Lincoln State Bank! 200,000 48,897] 2'108.736 109 108 |112 
Federal Nat Bank- 500,00 438,! 542) 4,442,254 100) 170 |180 Live Stk Exch N Bk) 1,250,000} 1,216,272. 13,154,667! 190 ------ 200 
Franklin Nat Bank; 225,000) ¢82,179! 3,230,792, 100}_____.'___.- Mad & KedStateBk| 750.000] 292,124) 5.094.427] 199|------ 200 
Liberty Nat Bank..| 250,000 46,501) 1,594,504'....} 125 |----- Mech & Trad 8t Bk} 200,000 91,070} 1,625, 737, 100,------ 150 
Lincoln Nat Bank.| 300,000) 370,921) 5,051,383 100) 170 |... . | Nat Bk of Republic] 2,000,000] 1,678,964'24,784.001; 100) 158 162 
Merchants’ Bank-. 00,000 90,/22 2,073,151|_...] 147 |_..-. | National City Bank] 2,000,000} 1,631,477,26,453,939, 109) 150 (155 
Nat Bank of Wash-_| 1,050,000) 695,044) 7,310,324 100) 189 200 Nat Produce Bank-} 600,000} 299,971) 5,417,789 199; 150 1156 
Nat Capital Bank.|; 200,000) 277,250) 1,331,149, 100} 190 200 North Ave State Bk} 200, 99,690’ 6,867,714) 100! 165 {175 
Nat Metrpo Bank.! 800,00 807,779 11,002,916; 100) 210 |___-- Noel State Bank_-_-/ 1,000,000} 183,491; 6,016,947, 199! 160 |175 
Riggs Nat Bank.-.-| 1,000,000) 2,587,277\21,636,939, 100] 460 |._._. | Ogden Ave StateBk| 200,000 40,291) 1,151,711) 109) 110 {120 
Becond Nat Bank_-| 500,000) °312.027! 3'818.775| 100] 145 168 People’ @ Stock Y’ds | 
Becur Sav&Com Bk} 200,000) 126,051) 3,192,962) 109 203 {230 eS 750,000} 378,409 13,641,851, 100 305 {320 
Amer Secur & TrCo} 8,400,000) 2,920,662 21,960,394) 100] 230 233 Phillip State Bank 00,000} 107,230 2,072,190, 199) 140 j..--- 
Continental Tr Co_' 1,000,000 193,272; 2,705,000 100; 91 | 95 Pioneer State Sav Bk 200,000 77,209 2.754.723 199; 210 acne 
Nat Sav & Tr Co-_-} 1,000,000) 1,914,299] 9.385.139' 100} 280 |_.__- Reliance State Bank; 30,000 90,177. 5,419,975 100) 250 |--- 
Munsey Trust Co..; 3,000,000) 372 497| 4,206,370, ....|--.--.~|----- | Roseland State 8 B; 200,000 80,707 3,164,594) 190} 150 |__--. 
Onion Sav Bank. -- 00,000 75,370, 1,449,136 - BOO lessee Schiff State Bank._| 290,000) 181,177, 4,188,759) 190} 272 {300 
Union Trust Co.--| 3,000,000; 707,889) 5,954,136 100) 118 ... | Second Security Bk 250,000] 179.277) 4,031,466 100|/------|__--- 
United States 8 Bk 00,000; 90,677; 1,949,094'._..| 220 |____. Security Bank_-_-__- 500,000} 333,877) 6,403,167; 109} 310 [320 
Wash Loan & Tr Co! 1,000,000) 1,668,877 10,847,722 190 270 290 So Chicago Sav Bk. | 600,000! 262,000 6,260,117, 103] 185 j-.--- 
Biuie BE st Cueago| 2.800/00| 4.508.208 40.981(034) foal 388 [-o"— 
PLORIDA—Nat. banks Dec. 31, ireatituts ‘ tate Bk o cago| 2,500, ° U : = 
a Dench 2 xchat nia Stock Yds Sav Bk.| 300000] 431.712) 6.558.747| 100) 450 {500 
Union Bank of Chic; 500,000 201,877| 4,874,099, 100) 132 |137 
Jacksanvil | Per |share. | United State Bank_| 200,000} 81,727) 1,489,341/ 199] 140 |-_-- 
Atlantic Nat ank_’ 850,000} 1,150,020 15,391,752; 100}-.----)_.._- WashingtonPkNBk| 300,000) 217,147) 7,418,498 100) 250 j|-._-- 
Barnett N BofJack! 750,000! 727,226, 9,608,972) 100).._.--|.___- West Englewood— 
ee Bank..| 500,000) 415,897 10,359,017/ 100)--..-.)..--- Trust & Sav Bk. $50,000 154, 910 3, ty ace 199 “une 225 
ro West TownStateBk .000 135,372 3,38 100 See leacce 
Citizens Am oe 1,000,000; 463 Az7} 7,630,790 100)......}....- Central Tr Co of Ill} 6,000,990} 2,614,731 67,324,908 100} 184 (188 
Bank of Comm 100,000 25,448; 539,275'.._.]...... -.--. | ChicCityBk&TrCo.| 500, 858.870 6.005.978 199] 310 }j____- 
Exchange Nat Bank 250 ,000. e538, 471) e4, 180,191) 100)...... -~--- | Chicago Trust Co_.| 1,000,000] 706,940 12,958,284 100] 143 {148 
First National wenn 400, 000; 840, 791 6,452,462 100) ....-.)-.--- Citizens Tr & Sav__| 100,000 45,477 2,331,231 _.__| 210 {220 
, Cont & Com T&S B/ 5,000,000] 7,413,694 63,634,133 199)------ ope 
Fidelity Tras Bk-| 400,000]  °58:337 2.573.712 109 ina ie 
GEOR GIA—WNai. banks Dec. 31; State inalituts ° Fidelity Tr & % 400, Oe O73, | 
State inaiitutions latest returns First re & Sav Bk.’ 6,250,000 8,063,216 89,481,797 109-.--- ée 
Franklin Tr & S Bk 00, 328.340, 3.754.773, 100 195. --- 
Atianta— Per |shors. | Greenebaum Sons’ ; | 
American Sav Bank) 300,000, 46,277) 325,701| 100) 95 /|100 Bank & Trust Co! 1,500,000] 1,232,919,14,782,715, 100 400 /|410 
Atlanta Nat Bank! 1,000, 000: 2,068 ,477\|19,267,202 100; 300 325 Guarantee Tr & Sav ‘000 169. 597| 1,795,793} 100' 180 {1883 
Central Bk&Tr Cor} 1,000,000, (6931224) 91078278 100) 135 |150 Harris Tr & Sav Bk! 2,000,000) 4,466,112 34,223,263 Ca 
izens & Sou BE.; 3,000,000) 2,544,694 36,509,796, 2 | 225 (250 Home Bk & Tr Co_| 800,090] 765,342] 7,929,750] 100] 275 {280 
Fourth Nat Bank.-) 1,200,000) 2,237,194 18,848,715, 100) 270 |280 Illinois Tr & Sav Bk] 5,000,000'12,185.399| 121244778] 109) 350 (355 
Fulton Nat Bank -. 750,000; 317,607| 4,529,785' 100} 125 {135 Kenw’d Tr&Sav Bk; 290,000) 305,009) 4,552,990; 109}------ = 
Ga Sav Bk & TrCoj 500,000, 141,000) 1,065,000 100) 125 /|135 Kimbell Tr&SB _|~ 100,009 57,330) 1,976,196) 109) 145 {180 
Nat Bank..| 1,000,000) 1,663,976 13,169,446 100} 230 (240 | Lake Shore Tr & SB 300,000, 91,867] 2.032.411|_,_.|------|----- 
Atlanta Trust Co--.| 1,300,000; 184,444! 1,364,477; 100} 95 |100 Lakeview T &8 Bk} 509,000} 506,709, 9,138,991) 109) 250 |_.--. 
Trust Co of Geo 1,000,000; 1,864,277; 2,609,059, 100) 300 (320 Liberty Tr &S Bk_| 350,000) 112,114) 6,575,794) 190) 250 {2 
Augusta— Per|share. | Lincoln Tr & Sav B| 200,000} 104,109) 2,320,972) 100) 160 |-.--- 
Augusta Sav Bank.| 100,000 45 797| 978,728! 100) 160 |____. Market Tr & Sav__| 200,000 66,000! 1,326,060) 10)} 125 {135 
Georgia RR Bank-| 1,000,000; 268,940 7,082,129) 100! 200 |_____ MercantileTr&Sav| 400,000) 186,519 5,388,771) 100! 195 |-.--- 
Citizens & Sou Bk_| 3,000,000) 2,544,694 36,509,796, $ |_.___.|" _... | Merchants L&TrCo} 5,000,000 11,460,439 86,138,791] 109] 355 j|----- 
Nat Exchange Bank); 400,000) 327,029! 1,854,767; 100] 135 [145 Mid-City Tr&S Bk 50,000! 157,912 9,236,774) 190} 220 | _--- 
Union Say ---| 100,000) 85,000. 1,400,000. 100] 150 |___.- Northern Tr Co Bk| 2,090,000) 4,430,700,42,510,355, 109] 315 /|328 
Columbus— Per |share. | Northwn Tr & 8 Bk 1:000/000| °381.249!17.201.173! 199} 250 |_--.. 
Columbus Sav Bk-.| 250,000) 200,000, 2,245,000 100)...-..|_.___ People’s Tr&SavBk| 1,090,000}  632,444/13,402, 747, 100 200 {210 
Fourth Nat Bank.-| 300,000, ¢177,776; 909,971, 100|-.-___|722 Pullman Tr&SavBk| 300,000} 329,497| 5,330,384) 100) 200 |220 
Home Savi 50,000) = 40,796/ 1,306,744) 100]-.-._.|____. Sheridan Tr Sav Bk| 500,000] 248,047, 7.030.748, 100] 300 |310 
erch & Mech Bk-| 200,000) 223,901) 1,457,971) 100)_._-_.!____. Sou West Tr&Sav_| 200,000 98,494| 3,036,729] 100, 150 |----- 
First Nat Bk of Col} 200,000) 239,572) 998,951) 100). ___. or Stand’d Tr&Sav Bk| 1,000,000] 773,309] 8.459.796! 100] 150 |158 
FhirdNationalBank 950,000] 454,292) 1,452 al 100 ae a4 ee Stockmen’sTr&SBk Y 200,00 i 190. O76 1. 7i2. rer 100) 170 175 
— er |share. | Union Trust Co__-| 2,000,000) 2,785,304 42,4 100} 304 |.---- 
ores setenes Seek » ee . it aoe ” oes, $00 .% petcniinewes W Side Tr & Sav Bk} 700,000} 160,224 10, 372, 774 190). =5-- 230 
izens -| 8,000, 394 36,509,796, 3 j......|_.... & 409,000} 175,926] 5, 94} 100) : 
Fourth Nat Bank_- 000] 616,971) 8,397,214! 100|722727|22277 oo oS Se or \shase 
a wee S be 150,000 eee ,024,792, 100 ~+-5--|-=-~- Elgin Nat Bank... 100,000 50,000 967.967 SER 6 gee 
vannen— er |jshare. | First National Bank} 200,000) 139,719) t1,424,704) 100/....../--.— 
Citizens’ & Sou Bk_| 3,000,000) 2,544,694'36,509,796, 100) 225 |____- Home Nat Bank.-.| 150,000} 237,426) 1,962,790, 100)....-.|---— 
Commercial Bank- 000} 64,039; 1,080,984 100)______!____- Union Nat Bank._.| 100,000 40,000, 550,000) 100|/_...--|---— 
ES ee ca] anions] bares] F2ir'a53) 409 448 (200 | Klein Glty,Bk'e Go] 100.000) 933-230) 2.0ue 274) 5 of-2-2-/-2-— 
, 52| 100,000} 128,502] 1,392, oO genders Tegan 
Mercantile Nat Bk-| 300/000 _54°377| '800.000. 100| 100 [110 | Some tr & Sav Bk 
Oglethorpe Sav &Tr) 250,000! 233.340) 1,140,259, 100) 100 {110 | Central Nat Bank-| 300,000, 558,700) 4,246,970, 100)....-~ oe 
er Bk & Tr Co_| 200,000) 15,957) 412.165, 100,.- 2) Commercial Nat Bk} 750,000] 1,535,634] 6,202,242) 100) ....-.|---— 
SavannahBk&éTrCo 700,000} 884,079' 3,379,044! 100! 190 (200 Dime Sav & TrCo_} 250,00¢ 7,901] 2,886,770, . ees Naas 
Citizens’ Trust Co- 200,000) 101,931| 734,390 100| 135 (140 | First National Bank, 550,000| 834,427) 5,187 .792| 100)..-.-- seoes 
Chatham Bk&TrCo} 500,000] 127,405) 1,751,678) 100) 100 |___.. Home Sav & State. 250,000] 162,797) 2,871, 729) 100] ....-- i ae 
State Tr & Sav Bk_| 400,000) 175,770 1,395,795, Pik MGS RP 
Merchants & III NB} 500,000) 539,722) 4,764,289) 100}....-- ae 
First Tr & Say Bk.| 200,000} 440,072) 2,853,444 100]-.-__- sail 
uincy— 
rtnots State Bank-| 300,000 96,274] 2,319 472) 100)..-.-- ---— 
ener Nat Bank-. 100,000} 17119,001 21,226,799, 100}....-- wie 
IiDAHO—Noational banks Dec, 31. iker Nat Bank...| 500,000] 387,499| 4,181,097; 100)....-- eeient 
; Mercantile Tr&8 B} 200,000} 100,000, 2,100,000, 100)..-.-- aoa 
Boise Cit main | State Sav L & TrCo 1,000,000 630, 890) 6, 607, 295) 100 am:-as@ ome 
Boles City at Bk.} 250,000; 232,972) 3,590,975} 100)_.____|_____ 
First Nat of Idaho- 300,000) 312,755 5,113,939] 100|_--_.-|_.__~ 
Pacific Nat Bank..! 300,000! ¢121,507 e1,942,375' 100'!______'.__ 
* Sale price " 81920. 6 Capital to belncreased. g Capital paid in authorized amount islarger. 2 Ex-dividend. y Last sal 
1919. e Sept. 6 19 n Apr. 161920. s New stock. ¢June 301921 ¢» April 28 1921. t+ Includes trust deposits. {~ Branch of mE § 
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MAR YLAND—WNat.banks Sept.6; State inetitutions latest returns. | MASSACHUSETTS—(Concliuded) 
} 
Surplue Groes Surplus ¢& Gross 
Captial. |& Profite.| Deposits. |Par.| Bid. | Aes. Captial. Profits. Deposits. |\Par.| Bt@. , As 
Baltimore— bs s $ + |snare. Gloucester— $ $ 
Balt Comm’! Bank. 750,090 266,692! 5,895,878) 100/..._...' .... | Cape Ann Nat Bk~. 150,000 191.429) 2,093,595) 100}/....-..'...-- 
Calvert Bank_-..-. 100,000 151,391} 6,271,909) 50)_.....,...-. | Cape Ann Sav Bank anim den 303,079] 4,017,707) ..-.j-...-- | mao --« 
Citizens’ Nat Bank| 2,000,000] 6,133,188|18,276,714| 10/-.-...| .-.. | Gloucester Nat Bk_| 100,000) 147,472) 1,553,716) 100)-...-.|...- 
Commonw’ ith Bank 200,000 170,294) 4,570,135) 50)..-. ..-- | Glouces 8 D Tr Co- 300,000} 327,288) 4,080,564) 100)..-.-..;...- 
Drov & Mechanics’ | 
National Bank..| 400,000) 750,544/10.870,921| 100)...__-| .-.. Haverhili— Per shar: 
Varm & Mer N Bk. 650,000) 383,344) 4,229,031) 40)._.._.| .... | Essex Nat Bank_-- 100,000} 229,717) #2,520,736) 100)-...--\.-.-. 
Mercantile Bank-. 100,000 203,042) 3,266,502} 25)_._.__|..-.. | First National Bank 200,000! 423,691) t4,119,912) 100)...... .-.-. 
Merchants Nat Bk.} 4,000,000) 2,157,717!38,395,890) 19) | ....£ | Haverhill Nat Bank 200,090 640,000, 3,430,537} 100)......j.-.-- 
Nat Bank of Balti) 1,500,000) 1,017,559 13,943,766) |! 90) - - .....---- | Merrimack Nat Bk 240,900] 385,892 11,442,173 TE ele 
Nat Cent Bk of Balt} 400,000) 416,370) 2,732,371] 100) _..| -.-. | Haverhill Trust Co! 200,000) 153,244! 2,709,476) 100)....-.).-.-. 
Nat Exchange Bank 1,500,000] 1,351,747|10,457,729] 1 GIA peace | ee 
Nat Marine Bank - 490,000] 296,474' 2.919.197] 30}_._..___' -..- oke— ud Dar +h 
Nat Un Bk of Md -| 1,000,000) P+ 55,652) t§,654.869 a apeeer ort es le iia 500.000 315,877) 3,022,200, 10 4 122 128 
Old Town Nat Bk.; 350,000) 268,24 1| 2.001.862, 10)......| -«<o« oke Nat Bank~ | 200,000) 340,137) (7,396,325) 100!.._... ----- 
Park Bank_.......' 300,000) 149,144) 2,458,047; 10)______|..... | Park National Bank} 100,000} 134,000 1,200,000) 100; 110) 115 
Second Nat Bank..} 400,000) 1,470,697) 3,284,978] 100)-..-_-| .--.- Hadley Falls Tr Co] 400,000 360,190, 5,913,288} 100| 175 -.--. 
Western Nat Bank.| 500,000] 622,811) 5,115,003) 20)... Sa | | 
Atlantic Trust Co_. 500,000 550,474) 2,284, 493]... .. oc adbebews Lawrence— | | | Por aas 
Baltimore Trust Go| 1,900,000} 2,227,322)12,885,723| 430)_._._.|..... | Bay State Nat Bk_| 375,000; 138,107| 3,429,716) SOU wecece | nae 
Colonial Trust Co- 390,000 92,209] 1,449,700) 25/______|_.... | Arlington Trust Co} 290,000 98,199 3,715, ‘639 100! ....-.| =< 
Commerce Tr Co.-; 750,000; — 246,002) 1,184, 917| 100. ____|.-... | Lawrence Trust Co} 100,900 92,790 7,747,774) 100) ...2.2 m= 
Continental Tr Co-.| 1,350,000) 1,622,589) 8,425 279; 100,-_ _-.. ..... | Merchants’ Tr Co.; 309,000} 321,790, 6,295, 044) 100)....../-. 
Pidelity Trust Co_.| 1,000,000) 1,882,144)15,216,005/ 100} -_- - oe ) 
Maryland Trust Co; 1,000,000 498,311| 6,231,794| 100/_---.-| _._- Lowell— | . Pe: ‘eher 
Merc Trust & De 1,500,000, 3,522.747/16,086,376; $50)...--- -.-. te Nat Bank’ 300,900] £336,000 ¢1,700,000) 109)......|..--. 
Equitable Trust 1,250,000 954, 174/14,392,026 2! 5. _..-- «.-- | Old Lowell Nat Bk 2090 ,000 179.7471 4,104,742) 100)......j-<--- 
Safe Dep & Tr Co.. 1,200,000} 3,126,977114.493,604! 190|_..._.- .... | Union Nat oo] 350,000} 703,764) 4,115,902) 105}......)-..-. 
SecurityStor’ge&Tr| 209,000 179, 312) 921,094 | = _---- | Wamesit Nat Bank; 230,000) 160,327; 677,094) 109)....-. |~-=-. 
Title Guar & TrCo! 200,000! 435,402) 5,679,019) 100)------| .... | Lowell Trust Co-_- 240,009} 145,000 2,320,000) 109).:....)-..-. 
Union Trust Co-_.. 653,000 650,796:10,272,791) 50)------|..--. | Mid’sexS D & T Co 299,909 80,509, 4,066,106) 100)....-./... . 
Lynn— | Par jek 
Frederick— Per |ehare. | Central Nat Bank~. 200,900} 525,017) 5,420,146] 100)_.____ \-- 
Oltizens’ Nat Bank 100,000 532,077| 5,366,485) 100} 500 j...-.. Manufac’rs Nat Bk 200 .000 154,777) 4,774,087} 100)... .).. 
Comm’! State Bank 160,000 77,500) 2,705,779) 100)....-..|...-.- National City Bank 200,000} 231,579 t5,064, 776) 300) .2.0+0)a0 
Farm & Mech N Bk 125,000 166,507) 2,501,965) 25) 58 |...-. State National Bank; 200,000 t19,837; 1,453, 773| ae = 
Fred’k Co Nat Bk- 150,000 846 ,527| 81,394,196) 15) 18 j...-. Essex Trust Co_.--. 250,000 350,000; 3,000,000! 100]......\oe-- 
Pr’k Town Say Inst! £156,000 172,078) 2,482,130} 100} 190 j|..--- Lynn 8S Dep & T Co 100,000 349,844) 3,969,956) 100)......j..--- 
Central Trust Co.. 250,000 340,407! 4,588,939) 50)-.-.-. 100 Security Trust Co- 300,000 480,774| 7,701,147) 100)......).. 
| | New Bedford— Per later. 
First National Bank 500,000] 951,577) t7,886,279) 100)-..~_.) 300 
Merchants’ Nat Bk} 1,000,000) 1,613,887) ¢6,745,283) 100) 210 |...-- 
NBedSD&TrCo} 396,000} 535,397) 4,507,689) 100; 265 |...-.. 
MASSACHUSETTS—WNat.bks.(ezc.Boston) Dec. 31; State inat. latest return 
a Peabody— Pe \ehor 
- Boston— | Depoatte of|Nat. banks|date Jan.28|1922, Per jshare. | Warren Not Bank. 800,000 161,377} 1,943,140} 100)......jae--- 
Back Bay National; 200,000 15,427| 01,126,696) 100) 130 eee ; 
Boylston Nat Bank 700 ,000 551,207)11,727,000} 100: 130 {140 Salem— Pe \she 
Citizens’ Nat Bank 750,000 402,397) 03,816,020} 100; 100 {1190 Merchants Nat Bk. 300 ,000 (332,877, (2,543,757 SGldeesoclabe 
Commercial Nat Bk 250,000 $64,519) 2,539,000; 100) 160 |... .. | Naumkeag Tr Co... 250,000 291, 300) 5,033,943) 100}....-.. ane 
First National Bank! 15,900,000/21,164,707/143 701000} 100) 303 {308 Salem Trust Co--- 200 ,000 51,274 1,465,668} 100 ~@cacelese 
Vourth-AtlanticNat | 
Nepean 2,000,000} 3,412,392)23,202,000) 100) 260 (270 Springfield— 
Mattapan Nat Bk. 200,000 31,029) 01,321,095) 1LOU/__ - 105 oe ae at Bank~. 500,000 478, 777, 3,848,007) 100; 145 146 
Merchants’ Nat Bk! 3,000,000) 5,.489,394/49,227,000} 100) 270 /275 Chicopee Nat Bank 500,000} ¢753,394 t7,520,133) 100) 228 232 
Nat RockBk of Rox 300,000{| 341,239) t6,166,807| 100; 285 {310 ringfield Nat Bk_ 500,009} 1,111,374 8,936,569, 190! 26@ 265 
Nat Security Bank.| 250,000) 1,112,877) 2,680,000} 100)__ __./450 Third Nat Bank_-_-| 1,090,000) 1,425,229 12,063,917| 100) 20@ (_---- 
Nat Shawmut Bank’! 10,000,000) 10,947,494) 118770000] 100) 233 {236 Commercial Tr Co 350,909 172.874 3,287,712) 100] 120 135 
Nat Union Bank.--| 1,000,000) t1,720,104}11,101,000} 109) 182 |190 | Springfield SD & Tj} 500,000) 1,371,444 6,969,385) 100} 260 270 
Oceanic Nat Bank_| 2,000,000 92,597} 2955,860} 100)/_..._./_..-. nion Trust Co_-_- 600,000} 1,550,140 10,551,722} 100) 325 |. 
People’s Nat, Roxb) 300,uu0) 463,023) 8,147,769] luv) 175 |185 
Second Nat Bank. 2,000,000] 4,278,320/28,965,000] 100} 300 |310 Taunton— | Per she 
Web & Atias N Bk_| 1,000,000) 1,730,474] 9,590,000] 100] 200 |210 Briston County Tr_| 390,000} 171,894! 2,945,917|..-.]....-./.. 
1,500,000) 2,620,907'25,669,097) 100) 315 {325 
600,000} 1,650,477| 19,303,770) 100) 265 |270 Worcester— | Par \sh 
1,000,000} 3,638,270 15,631,190) 100) 435 . | Mechanics’ Nat Bk 200,099 607,140 9,439,517; 199) 275 j..-.. 
200 ,O00 54,407 759,744) 100; 90 {100 Merchants’ Nat Bk} 1,000,009) 1,231,124 16,445,706) 109) 200 {202 
100,000 83,497 802,778 100; 165 {175 Park Trust Co..-. 350,000 130,000 6,507,914) 100; 175 (190 
1,500,000} 1,318,247|28,173,444) 100) 175 {185 Worcester Bk Tr Co} 1,500,000) 1,535,709 26,297,715) 190| 208 (|210 
1,000,000; 1,265,219 15,336,788) 100) 190 |200 
1,090,000 399,471\12,063,798} 100; 95 {100 
500,000 72 337 2.158. 065] 100} 100 {115 
0) 3 eae 2,539, rt 572, aoe 100; 300 {310 — aa 
900 55,09 9 3, 100 125 
Liberty Trust Co--| 750,000 82] 63510. 633,421] 100] 180 1190 MICHIGAN—WNat. banks Dec. 31; State inststutsons latest returne. 
Market Trust Co-_- 400,000 196,349) 3.376.733] 100] 135 |_._-- ake ; 
Massachus’ts Tr Go} 1,000,000 809,007) 14, 500.223] 100) 175 |{-.-.-- Bay City— ' Csr (6400.. 
Metropolitan Tr Co) 500,000) | 557,342) 5,944,265) 100)_____.!__._- Bay City Bank..--) 250,009) 297,970, 3,730,737; 100) ......).... — 
New Eng Trust Co_| 1,000,090] 2,671,290) 23,249,129] 100] 400 | People’s Commer- 
Old Colony Tr Co_-_| 7,000,000, 10,578,739) 114097798] 100) 235 {242 clal & Sav Bank~. 400,0 726,620} 7,990,739) 100)....-..j... . 
Roxbury Trust. 200,000 41,197} 672,987) 100)_._.- Pen 
South Bc Boston Tr ‘Co 200 ,000 82,632 2.908.293 ESE Pe ee Detroit— Per ‘sha: 
ark St Trust Co-_-. 2,000,600 3,233.247\32,488,917] 100}__.___ .. | Amer State Bank-_-| 1,000.000 503,711)15,263,192] 100'......!.«<ae 
U 8 Trust Co----- 1,000,000] 1,202,772 15,733.734| 100|_.____ 300 Bank of Detroit_--} 1,000,000} 593,172/20,940,143) 100)... .|Lece 
Winthrop Trust Co 100,000 01,3844, 1,177,272) 100)... _-— _.... | Central Sav Bank -| 1,000,000 454,009)14,789,785} 1LO0;.. . .| .- 
| Commercial St SBk} °966,361] 193,270] 1,427,656]_.-.|-2-2.2 ee 
Beverly— poll Per |share. | Com’ wealth Federal 
Beverly Nat Bank- 809,000 255,570, 2,290,928] 100)____- 2 eee Savings Bank--. 750,000 141,000}11,046,090) 100 .... .|..-.- 
Beverly Trust Co-- 100,000 49, 500) 910,000} 100)_.- Lite Detroit Sav Bank _-| 1,500,090] 2,251,574'21,838,203;) LOU)_.-.-..)-.--. 
| Dime Savings Bank] 1,500,009] 2,653,672|34,778,919) 100)/_..._- 
Brockton— Per |share. | First & Old Nat Bk] 5,000,000] 4,881,347|72,891,778) 100)... -. 
Brockton Nat Bank 300,000 492,624) 6,128,735) 100)_._._-~ _.... | First State Bank-_-_| 1,000,090: 573,671|10,678,717} 100)... . .'-.. . 
Home Nat Bank...; 600,000) 437,507/ 6,234,899) 100|_._.__/_.. 2 Merchants’ Nat Bk| 2,000,00°} 1,435,422)16,823,717) 10) _.....-. .. 
Plym’th Co Tr Co.; 200,000} 116,077] 4,624,390) 100/___.__|__.___ Nat Bk of Comm’ce} 1,590,00°| 2,022,541/28,112,292) 109 _.....-. - 
Cc Peninsular State Bk) 2,500,000} 1,738,290}28,488,243) 10))_.-... -- 
ambridge— Per |share. | People’s State a §,000,000] 9,230,501)86,210,055) 109|_... - ----- 
Cambridge Tr Co... 100,000 219,496) 3,372,749) 1O00)_._.__!___ United Savin 500,090 297,744) 6,930,298] 100)...... ..-..- 
Central t Co-.. $90,000) 719,177) 6,856,670) 100)... _}_ 2 Site) ee oser Bi 4,000,001] 6,585,017/66,231,393' 109,__-.-- 
Harvard Trust Co_} 400,000} 556,107! 7,196,470] 100|_...__|___. ._ | Bankers Trust Co_.| 500,000} 102,144] g182,195] 100)_.._-. -...- 
Detroit Trust Co--| 2,000,000] 3,388,144/96,810,183) 100)... -- 
E. Cambridge— ; . Per jshare. | Security Trust Co. 500,000] 1,316,942/ 92,294,226} 10))}_...-. ..... 
Bechmere Nat Bank) 100,000) 0145,937/01,298,341| 100)/__.___|____ _| Union Trust Co__-| 1,006,09'| 971,907\¢6,925,709| 10 \---- ae 
Fall River— Per |share Grand Rapids— Par |ahar: 
Vall Riv Nat Bank_| 400,000) 522,760) #4,324,866) 100) 145 |____- City Tr & Sav Bank 200,000 97,866] 2,439,294 109) Bgl, cath 
First National Bank! 400,090) 324,007! ¢1,885,420) 100) 210 ia Com’cial Sav Bank 300.09 60,871} 2,888,699) 10))|_.-... lwoeee 
Massasoit-Pocasset u Fourth Nat Bank.-| 300,009) 294,727) 4,029,712) 109)\_._....-.--- 
National Bank-.| 650,000) 736,229) t5,152,163| 100) 150 |_.... | Gr Rap Nat C’y Bk] 1,000,000] 305,597) 8,134,094) 100)_...-. wglind 
Metacomet Nat Bk 750,000} ¢496,071) 3,819,853) 100).. 120 Gr Rapids Sav Bk. 400,000 464,340)12,069,632}) 100)_._... lee 
Durfee Trust Co--. 400,000; 711,424] 3,169,490! 100! 2190 |.___. Kent State Bank_-| 300,000] 1,007,707|11,524,963) 100)___... eae 
OSES P ‘ a am ety: ety yet -S. Soaeee pe a. Se 
er share. eople’s Sav Bank- 200,¢ 932) <, ’ J) - 2 - 2-0 -o-- 
Fitchb’g Bk&Tr Co 500,000} 492,597] 4,409,371) 100) 150 |160 Grand Rap TrCo..| 300,000] 192'000| g368,882| 100|_---_- comes 
Safety dN BkK-j| 300,000; 615,749] 4,223,945) 100) 285 (300 Michigan Trust Co.| 1,000,000} 339,974/91,825,816) 100) ..-- 7 
Saginaw— Per shove 
Bank of Saginaw.-| 1,000,000) 573,392,/16,318,728) 100) _.. | she 
Commercial Nat Bk 100,000 123,009] 1,519,330' 100) ...-ci.. 
Amer State Bank .. 390,000 176.397) 3,514, 411) ae see 
; Paople’s Sav Bank- 100,009! 136,222 2,565,732) 100|....-..).. 
Second Nat Bank . 409.000 (903,141 ¢9,5 525,720 100 ‘ 





© price... a Capital to be increased. 6 New stock. & This is the so-called ‘weekly deposits.’”’ now forming capital on which dividends 
are paid. z Ex-dividend. F& Last sale. n May 41920. »Dec.311921. dé June 301920. g Includestrust deposits. o Apr.281921. ce Includes 
deposits. i Sept. A *991, s# June 30 1921. + Ex-rights. + Nov. 151920. e¢ Feb. 21 1921. 
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SINNBSOTA—WNat. banks Dec. 31; State institutions latest returna. 





a 


Capital. 


Surplus &| 
Profits. | 


Gross 
Deposits. 


er. 





Duluth— 

Amer Exch Nat Bk 
City National Bank 

National Bank 
Northern Nat Bank 

Minneapolis— 

Bankers Nat Bank. 
First National Bank 
North Amer Bank. 
Hennepin CoSav Bk 
Lincoln Nat Bank. 
Mercantile State Bk 
Merch & Mfg St Bk 
Metrop Nat Bank_. 
Midland Nat Bank 
Minneapolis Nat Bk 
Minneapoiis Tr Co. 
Northwest Nat Bk. 
St Anth’y Falls Bk. 
South Side State Bk 
Union State Bank. 
Minn L’n & Tr Co. 


American Nat Bank 
Capital Nat Bank. 
Cent Metrop Bank. 
First National Bank) 
Merchants’ Nat Bk 
NatExchange Bank 
Stock Yards Nat Bk 
Capital Tr & SawBk 
Merch Tr & Sav Bk 














£ 
1,000 ,000 
00,000 


"750,000 


800,000 
§ 000 ,000 


,000 
250,000 
500,000 
300,000 
100,000 
500,000 

1,000,000 
200,000 
1,000,000 
4,000,000 
800 ,000 
100,000 
190,000 
1,000,000 


400,000 
1,000 ,000 
300,000 
3,000 ,000 
2,000 ,000 
300,000 
350,000 
500,000 


2,128,644 
511,017 
2,765,204 
598,174 


251,937 
6,607 ,277 
286,409 
414,310 
112,174 
93,474 
99,717 
238,804 
827,227 
107 ,341 
26,337 
2,791 
5,994 
5.179 
,647 
,144 


pat tae 
bo bo bo Ge 
H= bo OT 


,054 
401 
,é12 
,819 
2tl 
434 
742 


ho GO 
mre © DO 
CIW DO sisi) 
mea) orO WnNN 


co 











58.779 





500,000 


383,029 


3 
11,844,330 
4,546,348 
17 ,605 ,223 
4,407,970 


1,806,772 
54,363,775 
,453,713 
.933,096 
,346,668 
,725,124 
,014,950 
,033,141 
,374,833 
,332,141 
,853,722 
,078,726 
,427 546 
,243 737 
,265,791 
,138,997 


— 


™ 
GO DO GO Ol DO DD > DO 1D OD Or 


3,909,729 
10,409 ,364 
3,397,717 
46,889,798 
25,465,775 
2,060,109 
t3 .003 ,964 
4,756,000 
2,930,197 




















AISSISSIPPI—Naz 


banks Dec. 31; State instiltutsona 


lateat rieurna. 





Jackson— 
Capital Nat Bank . 
First National Bank’ 
Jackson-State N Bk: 
Merch Bk & Tr Co. 

Vicksburg— 
Amer Bank & Tr Co 
Citizens’ Nat Bank) 
First National Bank 
Merchants’ Nat Bk 





200,000, 
i100 ,000 
200 ,006 
250,000, 


| 
150,000} 


100,000, 
800,000) 
100,000 


243.9711 
228,579) 

89,479 
175,107) 


18,912 
860,000) 
231,677) 
439,717 


2,112,545 
1,380,314 
1,334,647 
4,444,113 


814,909 
s300 ,000 
2,349,796 
1,448,275 


share. 
100 
100 














MISSOURI—WNat. banks Dec. 31; 


State inatitutiona lateat returns. 





Kansas City— 
Oentral Ex Nat Bk 
City Bank of K C_. 
Columbia Nat Bank 
Com’wealth Nat Bk 
Continental Nat Bk 
Drovers’ Nat Bank 
First National Bank 
Gate City Nat Bk_ 
Int-State Nat Bank 
Live Stock State Bk 
Merchants’ Bank__ 
Metropolitan Bank. 
Midwest Res Tr Co 
Mutual Bank 
New Eng Nat Bank 
Produce Exch Bank 
Traders’ Nat Bank. 
Stock Yds Nat Bk. 
Union State Bank~. 
Western Exch Bank 
Westport Ave Bank 
Commerce Tr Co-_. 
Fidelity N Bk & Tr 
Home Trust Co____ 
Liberty Trust Co_- 
Mercantile Tr Co_- 
Peoples Trust Co_- 
Pioneer Trust Co_-_ 
Fidelity Savs Tr Co 


St. Joseph— 
Burnes Nat Bank_.- 
First National Bank 
American Nat Bank 
St Jos Stk Yds Bk_ 
Tootle-Lacy N Bk_ 
First Trust Co___. 
Missouri Val Tr Co 


Cass Avenue Bank. 
Chip 
First 


Jefferson Bank-_-_-_~ 
Jeff-Gravois Bank_ 
Lafayette So Side Bk 
Lowell Bank 

Manchester Bank __ 
Merch Laclede Nat 
Nat Bank of Comm 
South’n Com & Sav 
State National Bank 





United States Bank 
American Trust Co 
B’way Sav Tr Co_. 
Chouteau Trust Co 
City Trust Co____.| 
Easton-TaylorTrCo: 
Farm & Mer Tr Co_) 
Laclede Trust Co__| 
Liberty Cent Tr Co 
Mercantile Tr Co__| 
Miss Vall Trust Co) 
Mound City Tr Co’! 
Nor St L Sav Tr Co 
Northwest’n Tr Co. 
St L Union Tr Co_._., 
Savings Trust Co__ 
South Side Tr Co-_-_. 
Union Station Tr-_-' 
West St L Trust Co 


200,000 
100,000 
500,000 
500,000 
1,000 ,000 
1,600,000 
0006 


1,700,000 
10,000 ,000 
,000 
2,000,000 
1.000 ,000 
1,000,000 
200 ,000 
:00,000 
100,000 
100,000 
200 ,000 


55,502 
86,884 
120,131 
636,717 
191,037 
225,407 
.231,121 
127 ,907 
,096 ,393 
51,390 
44,720 
100,174 
240 ,229 
39,179 
, 100 ,000 
113,294 
123,497 
145,900 
33,357 
169,511 
82,514 
,495,190 
,227 ,397 
77,591 
58,114 
118,617 
63,422 
421,007 
150,791 


199,198 
532,577 
8379 ,477 
273,499 
8257 ,664 
37 417 
69 ,607 


85,859 
1,088 ,647 
668,764 


156,847 
140,000 


1,861,727 
2,146,248 
2,660,135 
8,692,300 
6,786,142 
6,773,977 


(36,659 ,966 


1 ,032,5:! 
2,475,492 
1,022 ,957 
82,166,922 
22,481,445 
1,734,718 
2,155,728 
2,150,705 
6,278,706 
3,391,289 
4,083,736 


3,894,537 
5,796,928 
86,504,779 
84,287,048 
5,752,971 


2,057,272). 


1,323,476 


1,827 ,032 
19,076,716 
§,278,581 
3,363,093 
2,305 466 
103997272 
8,096 ,222 
2,726,722 
6,632,736 
2,994,977 
2,306 ,000 





856,337! 
53,47 
199,794 
,890 ,223 
« ,176,292) 
186.899 
,267 312 
700,000 
345,044 
106 927 
54 ,566 
26,417 
683.649 
140,717 





106,000 
3,000,000; 
4,000,000) 
3.000.000) 

200,000 

10U 000) 

500,000) 

Does no! 

100,900) 

200.000! 

200,000) 

200.000) 





86,292) 
,109 ,620 
353, 
.208 ,877| 

53,100) 
140 ,941| 
353,899 

banking | 

70,676. 

66,979) 

55,000) 

60,433 


37.512.737 
417145.196.775 


17,445,754 
2,379 ,467 
3,914,978 

15,906,058 

58,120,193 


100 
100 
100 





2,431,336 
812,431323 


1'405.416 


27,479,126 
862 862 
2,306,376 
7 543,196 
business 


100 
100 
"100 
100 
100 





1,545,221 
2,503,878 
1,491,775) 
1,924,737) 


10 
100 
100 
100, 























MONTANA—Nat. banks Dec. 31; State institutions latest returns 





Capital. 


Surplus & 
Profits. 


Gross 
| Deposits. 


Par. 





Butte— 
First National Bank 
Miners 8S Bk&Tr Co 
Silver Bow Nat Bk 
Metals Bk & Tr Co 

Helena— 
American Nat Bank 
Nat Bk of Montana! 
Montana Tr & S Bk 
Conrad Tr & 8 Bk. 
Union Bk & Tr Co. 





é 
300,000 
200,000 
200 ,000 
300,000 


200,000 
250,000 
150,000 
200,000 





250,000 


$ 
671.677 
71,414 
30,049 
238,839 


236,876. 
244: 


118, 
126,577 
119,200 
414,017 


| 1,538,264 


| 5,998,900 
| 1,144,778 
| 1,779,972 
| 6,476,735 


3,123,459 
2,476,738 
2,330,948 





2,926,791 














NEBRASKA—Nat. banks Dec. 31; State institutions latest returns. 


Lincoln— 
Central Nat Bank_ 
City National Bank 
First National Bank 
First Savings Bank 
Nat Bk of Comm’ce 

Omaha— 

Corn Exch Nat Bk- 
First National Bank 
Live Stock Nat Bk- 
Merchants’ Nat Bk 
Nebraska Nat Bank 
Omaha Nat Bank-_. 
Packers Nat Bank~ 
Stock Yds Nat Bk- 
State Bank 

U8 National Bank- 





150,000 
500 ,00C 
525 ,000 
105,000 
250,000 


300,000 


650,000 
1,000,000 
560,000 
1,000,000 
200,000 





137,847] 2,393,701] 100 
122°119; 3,062,005 


549,317 
102,190 
296,884 


232,870 
917,184 
127,970 
979,270 
8211,697 
1,246,927 
218,290 
1,026,477 
124,000 
1,174,247 


5,010,094 
2.006.944 
2,758,272! 


3,296,729 
16,057,948 
5,036,708) 
12,046,174) 
82,759,237 
21,076,737| 
3,001,747| 
6,067,774 
4,500,000! 
t17107,746. 





100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 


100) 





Per 


share 








NEW HAMPSHIRE—National banka June 30. 





Manchester— 
Amoskeag Nat Bk. 
First National Bank 
Manchester Nat Bk 
Merchants Nat Bk. 





200,000! 
150,000; 
150,000 
150,000! 


602,727 
180,922 
308 ,441 

67,317 


3,594,991 
1,879,218 
2,347,903 
1,079,904 








chave. 
=e = ame 
2 ef anwe 








NEW JERSE Y—Nat. hanks Dec. 


31: State tnatitutions latest returns. 





Asbury Park— 
Asb Pk & Oc Gr Bk 
Merchants Nat Bk-. 
Asbury Park Tr Co 
Seacoast Trust Co- 

Atlantic City— 
AtlanticCity Nat Bk 
Boardwalk 


Second Nat Bank-.- 
Union Nat Bank... 
AtlanticS D& TrCo 
Guarantee Trust Co 
Equitable Trust Co 
Marine Trust Co-_- 
Bayonne— 
Bayonne Trust Co. 
Mechanics’ Tr Co-_- 
Bridgeton— 
Bridgeton Nat Bk_ 
Cumberland NatBk 
Farm & Mer NatBk 
Cumberland Tr Co. 
Camden— 
Camden Nat Bank. 
First National Bank 
National State Bk. 
Camden 8 D&T Co 
Broadway Trust Co 
Central Trust Co-.- 
East End Tr Co... 
Merchants’ Tr Co- 
Parkside Trust Co. 
Security Trust Co. 
West Jersey Tr Co. 
East Orange— 
East Orange Bank. 
Sav Inv & Trust Co 
Essex County TrCo 


Elizabeth 
National State Bk- 
Peoples Nat Bank- 
Elizabeth Trust Co 
Union Co Trust Co 
Hoboken— 
First National Bank 
Second Nat Bank-- 
Columbla Trust Co 
Hoboken Trust Co. 
Hudson Trust Co-_- 
Jefferson Trust Co. 
Steneck Trust Co-_. 
Trust Co of N J_-. 
Jersey City— 
Claremont Bank. -- 
First National Bank 
Hudson Co Nat Bk 
Merchants’ Nat Bk 
Commercial Tr N J 
Greenv Bk & Tr Co 
Lincoln Trust Co-_. 
Mercantile Tr Co_- 
N J T Gu & Tr Co. 
Union Trust Co... 
Long Branch— 
Citizens’ Nat Bank! 
Long Branch Bkg Co 
Morristown— 
First National Bank 
National Iron Bank 
American Trust Co 
Morristown Tr Co. 
Mt. Holly— 
Mt Holly Nat Bank 
Union Nat Bank_-_- 
Farmers’ Trust Co- 
Newark— 
American Nat Bank 
Br’d & Market N B 
Mer & Mfr’s N B. 
Nat Newark & Essex 
Banking Co 
National State Bk. 








North Ward Nat BR 


200,000 
100,000 
100,000 
100,000 


50,000 
00,000 


200 ,000 
1,350,000 


585,491 
862,140 

70,536 
114,417 


8614,172 
r169,197 
219,579 
340,070 
8202,887 
580,000 
481,104 
202,786 
233,292 


208 ,427 
555,447 


263 ,437 


111.127 
172°977 


305,541 
528,004 
704,312 
919,299 


4.297.053. 
81,633,783 
1,973,949 
3,668 ,397 


85,784,870 
r1,895,966 
2,965,961 
3,974,058 
82,221,771 
5,750,000 
3,837,948 
2,620,705 
3,155,714 


5,601,707 
9,655 ,964 





208 ,042 
363,242 

68 ,092 
175,441 
110,351 
263,497 
263,740 


60,447 
361,534 
231,279 


197 ,000 
962,504 
59,219 
77,936 
357 ,077 


944,337 
279,810 
73,291 
173,290 
1,347,998 
185,227 
189,271 
1,726,871 


188,750 
1,952,446 
r817,570 
8118,517 
2,660,121 
160,927 
693,704 
110,000 
1,204,671 
71,477 


0203 ,000 
83,730 


256,127 
114,022 

57,074 
419,829 


882,449 
8167 ,676 
65,301 


8325,590 
8s240,042 
81,764,950 





2,500,000 
500,000 
400,000 


82,264,867 
8800,014 
8634,447 


2,482,906 


2,554,270 
9,177,970 
6,386,775 


3,675,102 
9,442,896 

909,851 
1,631,857 
8,374,099 


10,604,473 
6,945,409 
1,260,344 
3,819,069 

25,258,729 
5,019,917 
6,278,715 

35,081,575 


5,315,442 
12,582,936 
r5,691,944 
83,324,175 
33,229,773 

4,522,149 

4,922,340 

6,705,996 
17,380,714 

8,456,771 


01,500,000 
1,221,000 


4,175,188 
3,635,241 
1,246,876 
6,892,751 


8842 ,857 
31,119,142 
945,446 


810670,243 
($5,132,213 
810806,552 
s25178,480 


85,468,387 
s7 309,271 








100 
100 
100 


100 
100 
100 





285 


share, 


400 


160 
288 
360 
150 


share. 








® Sale price. 
4 June 30 1921. 
Minn. L & T 


c Capital paid in; authorized amount is larger. g Amount paid in. k New stock. z Ex-dividend. 
e Nov. 151920. » Including 4 reg Sav & Trstock. i Last sale. r April 281921. »# Sept. 6 1921. 
r. stock. »s Dec. 29 1920 Includes Minneapolis Trust Co. + Includes Mer. Tr. & Sav. Bank. 


y Capital to be increase. 
tFeb. 21 1921. a Includes 





BANKS AND TRUST COMPANIES 


[Vou 114. 





one 


See 








NEW JERSEY—(Concluded) 





Capital. 


Grose 
Depostte. 


Surplus 
& Profits. 


NEW YORK—(Continued) 


A 





7 Captias. 


Surplus | 
&@ Profits. 


Grose | 
Deposits. |Par.' Bid. 





Olty Trust 

Clinton Trust Co-- 
Vedera! Trust Co-. 
Fidelity UnionTrCo 
Liberty dTr 


Trust Co-_. 
pereria Ave pen Co 
ngton Tr Co. 
West Side Trust Co 
New Brunswick 
Nat Bank of N J-_- 
People’s Nat Bank 
New Brunsw Tr Co 


People’s Bk&Tr Co. 
Paterson— 

first National Bank 

Paterson Nat 

Second Nat Bank... 

Paterson Sav Inst-- 


Piainfield Trust Co 
State Trust Co-..-- 


Trenton— 


Trenton Trust Co-_- 


309, ,000 


253,000 
1 ‘9,000 
203,000 


590,000 

,000 
§90 ,000 
400,000 


600,000 


150,000 
400,000 
800,000 
106,000 


450,000 
500,000 
1,000,000 
600 ,000 


100,000 
500,000 





$ 
2,884,281 
4,385,545 
13,868,274 
50,081,922 


* 
199,767 
177,499 

1,153,747 
2,759,322 
356,729 
55,544 
20,000 
146,407 
165,129 
350,594 


8752,577 
8250,779 
162,667 


a621,027 
205 ,694 
565,912 
617,204 


755,697 
a660 ,000 
553,889 
1,248,609 
538,657 
184,847 
514,669 
565,714 


7,809,757 


8,050,709 
82,830,870 
3,521,687 


a4,018,199 
3,362,972 
10,176,912 
6,969,946 


5,689,909 
a4,300,000 
9,946,089 
21,237,700 
7,376,721 
2,306,243 
7 663,397 
13,020,717 


8244 ,048/ 84,442,711 
8135,924185,156,012 
529,699} 7,524,794 
108,710) 1,823,791 


558,767 
725,642 
1,395,005 
891,112 
290,917 
418,027 


6,990,461 
7,747,779 
15,261,954 
9,999,727 
4,816,670 
6,670,771 




















SEW YORK—WNat.bks.(eacepi N. Y. City) Dec. 31; Stateinat. 


Sept. 6. 





Aibany— 
Birst National Bank 
Mech & Farmers-- 
Nat ComrBk&TrCo 
N Y State Nat Bk. 
Albany Trust Co. 

Auburn— 
Cayuga Co Mat Bk 
Nat Bk of Auburn. 
Auburn Trust Co... 


Binghamton— 


People’s Trust Co 


Brookl > StateBank & Tru st Co. returns date Nov 


Bank of isi’d 
a t Nationa = 
xchange 
Greenpoint Nat Bk 
Homestead Bank 


Mid 
People’s Trust Co_- 


Buffalo— 
Broadway Nat Bk. 
Lafayette Nat Bk. 
Liberty Bank 


ung Can T Co 


New York City- 
are of date Feb. 
1921 for Nation 
of banks and 

pee Se found in 
4m Exch Nat Bank 
Amer Union Bank. 


Brenx Nat 
Broent Park 


k Bank. 200,000 
Chase Nat Bank... 20,066,400 21,104,400 


Come’ Mercantile Bk 


600 ,000 
250,000 
1,250,000 
1,000,000 


300 ,000 
150,000, 


200 ,000 
400 ,000 
409.900 





400 ,U00 
500,000 
150,000 
200 ,000 
300 ,600 
1,600 ,000 
100,000 


2,000,000 


| 3,000,000 


10,000 ,000 
1,000,000 
100,000 


Deposits of 
25 1922. 
aland Nov. 
trust comp 
eur **Ry. 
5,000,000 
00,000 
1,000 ,000 
5.500 ,000 
450,000 
5,000,000 
2,000,000 
1,500,000 


00,000 
1,500,000 
50,000 





"200, 000 


—— 


300,000. 


100,000, 


| 1,525,100 14,609,900 


000) 2,975,000, 23,259,400 


a73l1 091 a9,191,970 
n1,076,470 n2,159,666 
2,995,349 25,912,796 
1,650,944 25,699 306 
n451, ot te 371,768 


8306, 577. 82,037 ,402 
294,194 2,155,272 
n247 ,070 4,691,738 


68,394 2,232,810 

8218.630, 3.447.007 
| 345.0271 5.167.269 
| 219:133' 5.250700 


163,000, 4,371,900 
895,400 10,616,400 
37, rood 1,894, p+ + 


1,689,700! 36,201,900 
1,100] 2,897,000 
132,500, 2,860,700 


378,200! 7,855,000 
332,400; 5,295,000 
119,200; 1,619,000 
| 2,773,000 34,058,900 


2,505,400 41,803,000 
284,900! 1,308,700 
2,107,800) 40,415,000 


080,402) 04,362,838 
a394,881 nd 0054879 





n2,157,883.n3 0954879 
2,302,992 34,719,965 
9 ,369,547/89,513,792 
1 ,000,207|16,178,245 

70,600; 2,075,170 
1,375,000/15,083,499 
1,621,700) 19,902,090 
1,132,500 17,580,701 


141,310, 1,451,712 
708,509} 7,318,976 
m 598,126 n7,708,731 


N.Y. City| banks are 
Surplus anid profits ar 
15 for State| banks. A 
anies in Niew York Ci 
and Ind.’’|Sec.. page 
7,754,900 81,125,000 
217,200, n1,834,700 
1,085,700, 15,376,000 
5,855,900/52,612,000 
275,100)n6,518,700 
17,520,700! 110498000 
7 ,478,500/27 317,000 
784,700/n37369700 
439,900! 3,572,000 
1,453,200) 7,832,000 
704,600} 305,900 
18,600) 848,900 
818,900 5,116,000 
151,300\n3,404,400 
182 ,000(n4,446,700 








Per 
100 
100 
100 
100 





repoirted net 

6 of |date D 

divs'dond re 

tyania Broo 
47 








242'500/e3'488 700 
189.100\n2.606.300' 

301830000 
'114,9001n2.418.700 





100 
104 2 
100 











N. Y. City (Con.) 
Chatham & Phenix 
National Bank... 
Chelsea Exch Bank 
Chemical Nat Bank 
Coal & Iron Nat Bk 

Colonia! Bank 

Columbia Bank _-. 
Commonwealth Bk 
Continental Bank_ 
Corn Exchange Bk- 
Cosmopolitan Bank 
East River Nat Bk- 
Fifth Avenue Bank 
Fifth National Bk. 
First National Bank 
Garfield Nat Bank. 
Gotham Nat Bank. 
W R Grace & Co Bk 
Greenwich Bank. -- 
Hanover Nat Bank 
Harriman Nat Bk. 
Import & Trad Nat 
Industrial Bank_-_. 
Irving National Bk 


10,500,000 9,638,000 

1,000,000} ‘214,500 

4°50; 000) 15,746,000 
1,500,000} 1,304, 


2,000,000 





21,314,000 
1,783,700 
8,500,000 

, ’ 637,100 

12,500,000, 10,850,000 





Mechan & Metals 8) 
National Bank--. 
Mutual Bank 
Nat American Bk-_~. 
Nat Butch & Drov. 
Nat Bk of Com’ce. 
National City Bank 
New Netherland Bk 
North American Bk 


Nat Park Bank _-_.- 
Peoples Comm’! Bk 
Progress Nat Bank- 
Public Nat Bank-- 
Seaboard Nat Bank 
Standard Bank~-_-_- 
State Bank 

Twenty-third W Bk 
Union Exch Nat Bk 
Yorkville Bank... 
Trust Co. returns da 
American Trust Co 
Bankers Trust Co-.- 
Central Union Tr 


Co 
Columbia Trust Co 
Commercia! Tr Co. 
Empire Trust Co-.- 
Equitable Trust Co 
Farmers’ L & Tr Co 
Fidelity Inter TrCo 
Fulton 
Guarant 
Hudson 
Italian —_— & 


-, 
Lincoln Trust Co-. 
Mercantile Trust-- 
Metropolitan Tr Co 
N Y L Ins & Tr Co 
New York Trust Co 
Title Guar & Tr Co 
U 8 Mtge & Tr Co. 
U 8 Tr Coof a" Y-- 
Jamaica, L. I 


First National Bank 


R ochester— 


Lincoln-Alliance Bk 
Merchants’ Bank-.- 
Nat Bank of Comm 
Traders’ Nat Bank_ 
Genesee Vall Tr Co 
Roch Tr &8 D us 
Security Trust Co. 
Union Trust ae 


Syracuse— 
City Bank Trust Co 
Merchants’ Nat Bk 
Salt Springs Nat Bk 
Third Nat Bank--_-. 
First Tr & Dep Co. 
Syracuse Trust Co. 


Troy— 
Manufac’rs Nat Bk 
National City Bank 
Nat St Bk of Troy- 
People’s Bank 
Union Nat Bank_-- 
United Nat Bank~- 
Troy Trust Co... . 


10,000,000) 16,523 000 
200,000 813,600 
1,000 ,000 516,400 
500 ,000 225,400 
25,000,000 34,763,400 





"600,000 

200,000) 3, 
1,000,000! 1.758.800 
10,000,000 22.894 .300 
| 54.500 
15.300 
| 3,645,500 
| 4,973,100 
147.200 
| 3,828,100 


0'000,000 20,409 500 


12,500,000) 18,496,100 
5,000,000 7,777,800 
1,000,000; 522,100 
2,122,700 

16,502,700 

412,641,200 
1,698,700 

702,300 

16,552,800 

51,600 


790,300 





$ Per 


124368000} 100, 227 
n7,206.700 
101363000} 100 
13,002,000} 100 
18,281,000} 100 
25,831,000} 100 
§ 860,000} 100 
6,083,000} 100 
176105000! 100 
n3,322,200} 100 
14,270,100; 100 
20.915.000} 100 
13.721.000} 100 
186303000; 100 
15,182, 000; 100 
312962,100; 100 
2.701.000, 100 
18.206,000. 100 
98,795.000 100, 
e33310,.900 100 
26,690,000 100 
n6,222.600 100 
195357000 100 


140061000 100 
11,362,000 100 
e2.867.900 100 
3.986.000 25 
276420000 100 














40,000,000 61.082.3001c553010000 100, 314 


n8,518.000 _...| 120 
n921,200 100) 
23.621,000 100; 300 
133624000 100, 403 
41,334,200 ____|----- - 
e2.624,400 100 
e76337,.900 100) 235 
47,422,000 100 290 
n2,012.100 100, 230 
76,020,000 100 255 
n6.838,200 100 -- 
16,754,000 100 295 
18,492,000 100, 420 


15,448,000 100 
280452300 100. 327 


193635000 100 370 
33,256,900 100 295 
7.284.700 100 105 
47,160,000 100 290 
206458000 100 265 
134064000 100 440 
21,127,000 106 200 
8.814.000 100 240 
420834300 100 200 
7,007 ,500 100, 170 


12,044,500 100, -<---- - 








6,053,300) 
1,236,500 
1,141,000 
3,418,500 
2,716,600 
16,996,200) 
13,566,200 
000} 4,324,700 
15,773,700 


455,882 
n2,673,464 
597,709 
a1,106,597 


1,275,275 
e1,009 ,033 


300, 
1,250,000} 728,624 


2,000,000! 1,195,834 
300,000 


/ 8351 ,066 
800,000! 382,099 
300,000! 4236,755 
2,500,000'n1,800,608 


1,500,000) 1,082,217 


600 ,000 
300 ,000 
250,000 
100 ,000 
300 ,000 


690,599 
0287 ,219 
a442,529 

168,734 
a139,207 

431,877 

108,217 








100,800, 


17,167,000 100 130 
25,774,900 100 155 
18,437,400 109 280 
27.780.000 100 265 
24,962,300 100 600 
160065000 100 309 
34,305,700 100 315 
52,019,100 100 265 
52,119,100 100 950 


5,322,010 100 
| 
| 
10,404,565’ 100 
n38 191119 100 


9,663,931 100 
a12669735 100 


e16,765729| 100 
17,962,214] 100 





16,581,792} 100 
82,784,602} 1 

4,649 533 
a2 522,089 
n36 221299 
23,076,840 





19,029,732 100 285 
04,995,521 100 160 
a3,832,244 100 220 
1'083.047| 100 210 
4,064,383 50 110 

888,918 100 295 
2,777 .400, 100; 95 




















* Sale price. 6 Paidin. k Capital to be increased. 


z Ex-dividend. s Sept. 6 1921. 


e Dec, 31 1921. / Last sale. 
d June 231920 n Nov. 15 1921. 


ec [Includes Foreign Branch Deposits. 


t June 30 1921. h New 
stock. a Apr.28 1921. y Ex-rights. r April1l1 1918. ite e Dec. 2951920. 





Mar., 1922.] 


BANKS AND TRUST COMPANIES 








NEW YORK—(Concluded) 





Captial. 


Surplus 


& Profits. 


Grose 
Depoastts. 


‘ 


OHIO—(Concluded) 





Capital. 


Surplus & 
Profits. 


Gross 
Deposits. 


Par. 





Utica— 
First National Bank 
Oneida Nat Bank. . 
Utica City Nat Bk. 
Citizens’ Trust Co 


erson Co NatBk 
Watertown Nat Bk 
North’n N Y Tr Co 
Westchester Co 
Mt Vernon Tr Co 
@ew Rochelle— 
Nat City Bank_. 
North Ave Bank. 
H enot Tr Co. 
N Rochelle Tr Co 
Gesining—list Nat. 


Pert Chester—ist N 
Mutual Trust Co 
e—Rye Nat Bk_. 

arrytown Nat Bk. 

White Plainse— 
Citizens Bank. -_. 
Cent Bk West Co 


Yonkers Nat Be 
Westches’r Tr Co 





00,000 
1,000,000 
500, 
350,000 
1,600,000 
100,000 
350,000 
300 ,000 
400,000 


200,000 
200 ,000 


300,000 
50 





Yonkers TrustCo 


250,000 


§ B 
1 eee too 1,859,477 


000je 759,704 


985,629 
n384,037 


a 457.332 
e 847,944 


138,570 
¢ 356,801 
328,511 
669,324 


8 187,432 
391,745 


n231,847 
e58,291 
125,984 
241,397 

8s 102,437 
82,612 


322,017 


76,527 
t155,882 
127,786 
132,877 
t152,047 


106,899 
51,790 
169,807 
95,889 
63,000 
320,732 


‘& 
n 10280808 
3,474,720 
n4,017,584 
15228 202 
e2,400,192;} 100 
€10975 770; 100 


1,532,382 
t3,987,297 
3,177,333 
6,996,109 


86,829,319 
7,230,772 


n6,975,769 
e1 064,179 
2,660,713 
5,343,146 
s 906,382 
1,843,140 


5,071,739 


1,659,997 
t2,163,138] 100 
2,788,170 
1,572,226 
t1,498,541 


3,755,077 
957,310 
4,711,590 
6,077,536 
82,499,000 
e7 010,939 











113.798 








2,157,234 








SORTH CAROLINA—Nat. bks. Sept 6; State institutions latest returns. 





Charlotte— 
d414,347 d3,437,999, 
8545,917; 82,197,709 
d594,027; d989,913 
d402,374 d2,088,936) 


at Bank... 
American Trust Co. 
independ’ce Tr Co. 
Durham— 
Citizens’ Nat Bank 


First National Bank 
Home wwe da. a 
Merchants 
Greensboro— 
Atlantic Bk & Tr Co 


Comm’! Nat Bank. 
Merchants’ Nat Bk 
Raleigh Bkg &TrCo 
Wiimington— 
Amer Bk & Tr Co... 
Murchison Nat Bk. 
People’s Sav Bank. 
iim Sav & Tr Co. 
Winston-Salem 
People’s Nat Bank~ 
Wachovia Bk & Tr. 


65,000 
100,000 


150,000 
1,333,100 


200,000} 
1,000,000 


5,000) 


8205,447) 


597,559 
644,937 


$135,000 
671,219 


335,000 
82,204,440 
6,753,999 
3,072,476 


t1,500,000 





8500 ,000 
59,592 
98,165 


425,194 
133,412 
98,042 


172,329 
4231,102 
156,891 
35,000 


26,307 
¢1,063,417 


153,17 
314,037 


842,500 
1,618,814 


2,123,738 
2,821,199 
429,916 











2,826,673 
44,379,729 
4,186,959 
1,036,975 


2,076,.53 
t8,228,719 
2,057 ,832 
4,016,040 


81,218,490 
20,143,890, 


100 
100 























NORTH DAKOTA—Nat. banks Dec. 31; State inatitutions latest returns. 





Pargo— 
Dakota Nat Bank - 
Fargo National Bk_ 
First National Bank 
Merchants Nat Bk-_ 


are ens.oe0 ae 
12,029 471,253) 100 
325,219) 4,662,959) 100 
130,660) 1,954,757; 100 
Northern Nat Bank 100,000 33,292] 1,395,483) 100 
Security Nat Bank- 100,000 23,047 256,433)... 


150,000 

50,000 
800,000 
100,000 























OHIO—National banks Dec. 31; State inatitutions latest returns. 





Canton— | 
Central Sav Bank~. 200 ,000 52,984 3,315,143 
City National Bank 240,000; #8316,637 84,284,918 
Dime Savings Bank 500,000 209,337; 4,227,981 
First National Bank 500,000 1,012,777 6,530,790 


Cincinnati— 
Atlas Nat Bank... 
Brighton Bk&Tr Co 
Cinn Bk & Tr Co... 
Citizens’ Nat Bank 

Hall B 


1,126,673) 4,957,128 
8,439,713 
2,590,067 
8,939,293 
2,484,498) 
1,742,750 
5,896,068 

520,332 

30,085,976 

33,496,078 
8, + 175 


4,908,997 
i} 3,190,796 
19,688,227 
6,296,480 
4,142,049 
1,000,000 
19,988,470 
11,757,688 

1,449, ,399 6, 1084, 469 





me 











—— 
pEEEEE: 

















Security Sav & 


Cleveland— 
Amer Sav Bank Co 
Broth’d of Loc Eng 

Co-O Nat Bk. 
Cent N B.S & Tr Co 
Clark Ave Sav Bk. 
Clev Sav & Loan Co 
Garfield hy ad Bk Co 
Lorain 8 v & B. 
National Gity Bank 
Pearl St 8 & T Co_. 
United Bk & Sav Co 
Cleveland Trust Co 


Guardian Sav & Tri 4 


State Bkg & Tr Co. 
Union Sav & L Co. 
Union Trust hue 
Columbus— 
Citizens’ Tr & Sav. 


City National Bank 


Hayden-Clin N Bk. 
Huntington Nat Bk 
Market Exch Bank 
Nat Bk of Com’ce. 
First N 


at Bk 
Ohio National Bank 
State 8 Bk & Tr Co 


Dayton— 
American Nat Bank 
City National Bank 
Dayton Nat Bank. 
Merchants’ Nat Bk 

& Trust Co 
Third Nat Bank... 
Winters Nat Bank. 
City Tr & Sav Bank 
Dayton Sav & T Co 

oledo— 
Com Sav B & Tr Co 
Dime Sav Bank Co 
First National Bank 
Com Guard Tr&Sav 
Home Sav Bank... 
Mer & Cl’k Sav Bk 
Northern Nat Bank} 





Spitzer-Ror T & Bk 
ol Sav Bk & Tr Co 
Union Savs Bank-. 
Y oungstown— 
City Tr & Sav Bank 
Commer’! Nat Bk. 
Dollar Say & Tr Co 
First National Bank 
fahoning Nat Bk. 


ahoning S&Tr Co 

















1,500,000 
1,500,000 
1,009,000 

150,000 


,000 
250,000 
300,000 
500,000 


000} 5,090,120 





| 


$ 
179,699 
194 689 


240,380 
713,690 
279,809 
861,897 
452,110 
828,792 
5,122,477 


104,365 
592,071 
285,479 
593,122 
19,056,489 


267,477 


8,729 


8158,904 
395,190 
161,877 


4 3,595,440 





134,112 
351,177 


1 
701, 919 


292,327 
252,740 
1,559,207 
5,388 
586,877 
356,852 
1,138,027 
1,147,114 
2,689,337 


376,370 
401,007 


2,006,492 
2,309,000 
463,147 
103,012 


000,403 


3 
2,713,705 


7,883,550 
26,166,949 


1,904,215 
15,022,770 
6,116,671 
12,103,472 
19,694,033 
17,752,260 
103085037 
70,696,744 
2,908,576 
24,721,667 
10,475,373 
2,266,013 
207 253 194 





13,531,232 
6,412,013 
1,158, ,000 


n6, 266,705) 1 





14, '877,719 
2,911,908 


81,586,291 
5,986,713 
1,890,029 


2,488,639 
2,337,193 
7,122,799 
2,666,211 
14,697,444 


7,261,955 
6,744,777 
8,326,883 
18,478,707 
4,836,191 
2,386,268 
8,895,606 
23,044,899 
13,517,069 
5,730,745 
3,001,846 
3,216,902 
1,261,364 


5,075,280 
4,802,503 
12,973,499 
13,149,311 
3,041,923 
1,366,786 
































OK LAHOMA—Natienal banks Dec. 31; State inettiutione latest returne. 





Guthrie— 
First National Bank 
First State Bank__- 
Oklahoma State Bk 
Security State Bank 


McAlester— 
American Nat Bank 
City National Bank 
First Nat B of McA 


Muskogee— 
Commercial Nat Bk 
Exchange Nat Bank 
First National Bank 
Muskogee Nat Bk. 


Oklahoma City- 
American Nat Bank 
Farmers’ Nat Bank 
Fidelity Nat Bank. 
First Nat Bank. _.. 
Guaranty Bank~__. 
Libert at Bank. 
Okla Stk Yds, N B 
Security Nat Bank~ 
Southwest Nat Bk. 
Tradesmens Nat Bk 


Tulsa— 
Central Nat Bank . 
Exchange Nat Bank 
First Nat Bank __. 





100,000 
50,000 
50,000 
25,000 


100,000 
50,000 
100,000 


250,000 
300 ,000 


1,500, 
1,000,000 


644,372 
25.572 
3'491 


25,370 
815,867 
853,707 


n159,677 
n108 977 
251 340 
59,047 


647,347 


76,697 


437,577 
n876,472 





i 


21,832,791 
850,000 
781,272 
454,945 


1,972,779 
#615,003 
81,543,148 


n3,390,728 
n2,157,918 
4,840,927 
2,073,237 


10,150,921 
2,840,824 


10,719,763 


2,560,898 


6,758,334 
n20352931 
10,257,936 





3,230,836) 1 





shares. 


share. 











OREGON—WNationai banks Dec. 31; Siate institutions 





Portland— 
G W Bates & Co... 
Can Bk of Com'ce. 
Citizens Bank... 
First National Bank 
Hartm’n & T’mps’n 
Hibernia C & Sav B 
Ladd & Tilton Bk-_. 
Live Stock State Bk 


United States N Bk 
Tr. 





17,880 
120,844 
18 


1,213,494 
7 


146,377 
2,026,177 
10,297 
333,444 
orae 


1,195,909 


28, 998,292 
420,319 
5,033,237 





20,357,369 
838,752 
16,470,970 


26,807,761 
26,632,967 














k Capital to be i 
« Nov. 15 1921 
pril 28 1921. 


ncreased. p Amount 
- ¢ Includes Oneida 
se June 30, 1921 


id in. 


. Tr. Co. 


2 Ex-dividend. 
g Nov. 17 1919. 


Last sale. 
tincludes trust deposits. 


4 These figures date Dec. 31 1921. 


t Includes Union 








(Vou. 114. 





























































































































































62 ad, 
BANKS AND TRUST COMPANIES 
PENNSYLVANIA—WNoas.bbe. (aac. Phil ‘ i 
. ¢. .) Dec. 31; ’ 
a.) Dec. 31; State inat. lateat ret'ne. PENNSYLVANIA—(Concluded) 

: : Surplus Gross Cant | Surplus Groas 

Bar ee eee Capita! & Profits.| Deposits. |Par | B44 Aes. ee \& Profite.| Deposite. | Par.| Bi4. | 4s 
Allentown— 8 | g Phila.—(Con.) ad, 
alluutown Nat Bk.| 1,u50,000| 88,989] 6,863,640! 100] 193" {198 $ Per share. 

K-) 1,000,000 ,989| 6,863, 100} 193 |195 $ $ | 
eae pean Pot 490,000] #1,062,074/ 64,993,938] 100] 375 [400 Guar Tra 8D Go. 2,500,000) 9,797,703|43,580,444] 100)... .. 1/755 
Bidge Avenue Bank| '99'000|"""0:347/"-901'rso] 30 110 [10 | Haddngt'a T@TCo| ‘128:000) 113.997] 209-007] Aaa) =.= Ht 

-- 9,000 5.497| 5,003,732] 100] 45 ~- . J 50% 5,937| 2,463,067| 100)... 
feeown Trae Co} £89,900 200/299 1,618,213} 30 *30 "33 Holaeobs Ly ay Co} 200,000 247'591| 2704468 10072222 Haza 
Oitizens Trust Co-.| 250,000 212'644| 2:147.889| 251 110 |116 | InduslTreT & Sav| ‘on'ono| 1,493°007| 7,608744/ BO 7.7 18E 
2 igh Vali Ir Uo- 125,000! 794,417) 3,718,051) §0) 450 [375 Integrit a Foot ‘00,000} 1,428,097] 7,605,744) 69 .. 3181 
enn Tr Co....--)| 400,000; 188,074) 1,968,472) §0) 80 | 85 Kensington Tr Go. pt sg te 1,863,902] 8,445,970, 60)... ._ 1/220 

). 200,000! 431.227] 8,206,449] 80]... _. 
Altoona— Liberty T'& Tr Co| ’’s99;000 10,171,840)13.319.198 199)-°2-> Haste 
- DOU, ‘ ,299| 2,658,270, 
First Nations! Bank! 150,90)| 446,097) 2,486,812) 100 Wid: smut aeet St T&T Co} 250,000 462'749| 7.355.070) 50 decker 190 
re o 8 4 auk.. 190,900! #8378,817| 62,897,315! 109}____- : eae Merch (7. are - = 259,000 269,037] 2,294,792, 325 ao 85 
Union Bank --.---| 148,301) 129,931 sofa: ppbbbbeed Po By Py BB BR et es ay Bi I, Boe 
oe Eee —* 250,009 441,980] 1,849,965) 109'--____ _- : Mutu — Tr Co 289,157 19,688 725,984] 930 ......\-- 
een y T Oc 243,000] 209,111) 1,452,694] 199 __-_- inthe Pict aas-| 238.088) = 166,177 3,297,001] oj. ...| 36 
ountain C’y T Co; i62,962) 175,992! 1,635,491) 30 _- > | Noun tle& TrCo} 170,550) 34,110, 912,620 oo 
‘Gages ce Nort ern Cent Tr_| 150,000) 32.592 1,130,955 uj... 6] 68 
pened TruatCo_| —*91.990; 2,368,027) 9,014,712 ‘VV | 41493 
Bank of Erle 125,000 86,827; 803,292 | ¢ar jehare | No Phile Trust Co. 350,000 594/144 635.577| 50 27-2 ta 
alii 86,82 3.292] 1091 . . : 7 - U UL 594,144] 5,760,733; oui. ; J 
Seonte’s Bank... .. 800,000} 527,101) 4,570,791) 109)... .|.---- PelhaneT rust Co.| 125,000 35,521] 893,805) 100)..... 3/121 
Second Nat Bank... pee Mar ged 3,738,114) 109). . .|.--.. | Penn Co for [near 150,000] 126,077] 1,539,721] 100)-..-. 1/129 
Car Tra TitleCo.| 128°000| °52'000| 1200'000| 100| 7227 77|-2772 | pod Wree.€ Gt An} 2,900 | 
, Pm, ’ ’ 109 — 7; ’ ,J00 5,917,099, 30,429,713) 
Erie Trust Co-----| 300,000] 595,120) 6,935,047) 100). ---|----- | Benn W’h'g&SD Col 1,090,000] 283,999 770.793] “BOI. 11100 
Gecur Sav & TrCo-|; $00,000} 535,477| 4,702,626) 100)-. .- ” 1 | Philadel bia Tr Co. 1,990°000 5 125.000] 2.666.773 80)... 1} 48% 
i .| 1,990, ,441,017/19,390,774| 100}... f 
initiate acne +r Co_.| 300,000 52,174! 1,209,100, 680 a 
gaat End Trust Co Per \chere. | Mant Ret T ife & Tr} 2 900,000] 7,140,984 10,194,701) 100|____. 1400 
First National Bank ony oe 73,000} 1,200,000} S0}_... .|-.... _" eam 1 319,809], 806,879] 6,101,799 f100}._.._ 1] 51 
Harrisburg Nat Bk 300000 et ges wy tee .* co <--|-2--- Real Est TI & “a 1300006 3,395,500} 5,908 915) yi ae Oe 
eat Co. 100,000 312,144 1,235,742 100 eniendan Kear ty ee edly a ae: o68 000 225,937 3229286, -_-?" i| 60 

0. ; Ds 862,785 25)...... ..--- . 89,100, 2,507,733] 100]-.-.- 
scoemnnenee ft ee 125,000 Stee , 738,667 es Seas 2er2 Roxborough Tr Co- 150,000 84.199 1'486 491. - ~a-=- 112736 

0 ’ 072} 3,400,220; 100 ats _- 974. 1,639,231 eee" 969 
Deu hin De TrCo 300,000 439.007| 3,634,370. 100 rie ae she Tete aes 20. =~ 125,000 87,901} 1,527,422 . boone 
pace ng ROA fe 655,097| 3,528,971| 100|_____-|_..-. | Wa Sec LI & T-| 1,000,000} 993,919) 1.855.006 100}_._ ._ 4130 
Union Trust Co_-- 135,000] 77,471) 1,432,409) 25) 2222 oje2l ee woe unc TrCo_| 160,000! 89,117) 1,529,887; 100)_..._ 1] 75 

O.--| $50,000} 152,719! 2,187,019 100|_____-|____- we nd Trust Co' 2,000,000’ 1,965,744'10,457,667 100)_.._. 1/152 
o--|----- est PhilaT&T Co} 800,000 638,512) 5,903,942 60)... 1/151 
ny Sie tit 
oga & - 200, , f ee 
Guemcen Netee.| 00,000) 928.0071 2.000427] 100)-—-—--|----- 
Fulton Nat Bank -- 200,000 »210.144 v2 352.185 1 o 1 ebcaked tie Bbete Pittsburgh— 
Lancaster Co N Bk} 300,000) 577,409) 1,712,242 a ous | 
orspern Jat Bank. 8,000] 127,907] 652,330) 190 -- ~~~ !-- = Allegheny Val Bank} 100,000, 110,000 2,016,000 Su}_..... ‘ 
At So. 400,000| »252/627|01,707,646| 100 ____.-\_._._ | Anchor Sav Dep Bk 15,00 88,211] 1,906,063 ___}_. ade 
ener _ 0-| $25,000, 827,947 4,674,087] 60 _.....'.._-~ | Aree or Bay Bank..| 100,000} 479.492] 3,414,743 ~§0)_..---]... — 
O| 294,000) 100,755) 842,256) 2j9)_- ao oe , —_—_——— 100.000/ 280,524| 1,350,722 40: . ..-|...-. 
Northern Tr & 8 Co 000] 1,149,707| 7,203,905| 230\- 22271777 | eee oredr] 2e800.000) 5.005.201 ood abel os forties hha 
People’s Trust Co 125,000} 218,544] 1,999,779) s0)______ Weeegte Citi ecured Savs-_ 25'000| |165.527| 2.094.454! $0)... ._-|..-— 
Unien Trust --| 185,000) 591,552] 2,704,669) goj_...__ |__| Cit + Sav Bank.| 150/000) 711,437] 8,631,171'__ _|____|. ee 
---| 160,000] 183,500] 2,136,000} g0\______.\____- sayy Us sit Bank-| 290,000] 1,158,149]/11,773,305, 0|_. ...-|-.- 
i ca Selumbie Net Bank! $00,000! Lage esetocsaeaeil Meem alc 2 
,000! 1,865,932) 19,535, seiiieier “ieee 
Philadelphia— |Depestis of| National | banks datele Feld, 25 l1o22 | DolarSev Bank. | ESTEE TT 7 ee a 
' a 00,000] 738,294) 6,935,668 100}_....-|---—. 
american Bk & Tr-| 300,000)  164,173),2,102,952) 80 __ Per |share. | Exchange Nat Bk.-| _ 750,000] , 958.771) 6.141.972 1 eee oon 
See eek Deniz] 29200-0001 2.300.000 0 aoe oo| 200i----- 458 | Farmers Dep Nat_-| 7,520,000) 2.315.022) 036271481... cele <iiaioe 
250,000} 74115,689)¢1,725,999; 80 armers Depos Sav 100,000 842'249| 9,246,947|.. 1. ~~ ~ oe ae 
Centennial Nat Bk- 200.00 ‘ | ---.--|'60% | Fifth Avenue B = oe con 
Centennial Nat Bk-| 300,000) | 713,000) 5,931,000) 1)0)727271]265"" | First N Bk of Bien] 100-000). 145°8771 41,831,000) 1ool7- 

-| 2,000, ,626,927)19,924, 0|-~- ; , .831,000 ncn n> 
cy a ed rr 9,000,000) 4,965,000/39,228,000 i0n nore Mae hemedaadenrs 947 pene 5,900,000 4,191,747/45,007 350 100 actin ae spree 
Dro ~~ ,000 44,502) 4,778,258. _|____ _- tiem 
Bigwite Nai Bank 300.000 t104,200)¢1,402,409} §0)_.___- 160 Freehold Bank... . 200,000] 1,076,194! 1,434.732| 100]_..---|--.— 
First National Bank 75,000} 1,396,000) ,,602,000' 100|..... 156034 | Tron & Glass Do _ 0,000] 70,894] 2,373,295) 80|-.-_- bane 
Poeeih ae tat Bank 1,500,000] 2,890,000|29,358,000| 190|____- 350° | beeen olSav| 172,700} 350,970} 3,125,471] 100)_-----|--. — 
Franklin Nat Bank 8,000,000 8,279,744 43,613,000 190 NATTA 1280 I ete 4 at Bank 500,000 3] 942,030 6,620,578 100 a-a<= -——- 
Franklin Nat Bank| 1,000,000] 5,981,140] 50,801,000] 499|---~" 1158034 | Liberty Sav Bank-| 190/000] | _68°397) 2-418°990| 100|-7-2—7 --=— 

3k} ~'350' ,030,727/52,948,000) 190) __ v ; --| 100,000 .337| 2,418,950} 100|----_- — 
Bensington Het Sk) 350, 80,000] 4,154,000 sol 7777" dian Manufac'rs Bank--| 100,000] | 267.597| 1,227,120 eo pare 
Markee Bt Nat B.| 3.s00'gocl 2/190,000115°207,000| 2 34I----- 120 | Marine Nat Bank.) _ 300,000/¢, 210.000) 2.599.000) 190)-._.-- rn 
ethidie City Bank | oOo Cot 7 ter opal 2°230°314, teal----- 4228 Mellon Nat Bank_-| 7,590,000] 6,067,577/82,355,068) 100|------ cae 
Nat B a 300, 111,294) 2,239,314, g0)"_7_7_| 150 Mo ropo een N Bk! °200,000|/% 28,07//01,649 960! i00]__..-- Aenea 
Nat Bank of Comm] 800;000) | ¢312,247|¢3.048,091| 100] ~--77f125 | Nat Bate of Amor’) ‘’300¢000|e 471-771, 08.482-743) 100] 22a =~ 

+4 552,559) 60). - 9,000} ,771| 05,432,743] 100|.....- — 
oo eo = 500,000, 125,062)n1,152,092| 109 777~~ atae Ohio Valley Bank. - 100,000] 94,941] 1,672,076 eee edie 
Fe ee ann 000) 1 Ore oot ete OOD] 1u0|----- 4483 | P nsglvania N Bik} 200,000|» 235,097/ 1.303.900) 100) -2-22— whoa 
Ninth Nat Bank--| $00:000) 1,427/000) $631,000! Joo] "7-2 4875 | Poonie'gSuvetece| 3,0on'000] 8.00.70uz tor.ese) 188l-m2a-fo a= 
é, * F tit 100}... ,000, .560, 2,167,654) 100|_...-- nse 
Olney Bank & Tr. 200,000) ie 266! 2737973! Lel----- 140136 | ‘Third Nat Benie~ ~~ 300,000] "398.270 5,583,183. ike maamie 
ri 200 orb dl, oa --- ,000} ° ,270] 03,010,608| 100]_-..--|----- 
a Boone , 250.000 > 108-982} 2,001,326| gol_--~ ~~ bouts vane Nat Bank. - 2,000,000] 6,125,934 20,367,746 100 elite td 
Peo l Ba - ’ ,000 ’ Oy PT Ss oe aE F 1331, Woste nN ngs Bk_ 1,000,000 1,262,407 22,170,996 109 nem: aa ae 
Philadel hia NatBk 8.000. 11 ote aon 3,363,000 ee bee nent “hy ank_| 1,000,000 660,591] 5,653,169) 1001...... seeds 
hladelphia NsiBi) 6,000,000|11.019:000 90:639:000) x00)---"-3i5-" | Allsehony Trust Col | 700°000] _ 679,000) 4-404. 287] 490) =a2--|-o2— 
’ ~~ "aa i ’ - Fe i ’ , j ® 87 
Geoaed NotBank.-| $0993 ean 2277 an ao] fog tis | Goto tron 2] 2.6030) 2527 990)9 088.00) Bf 
Southwark Nat Bk-| 500/000] 668,000] 9,262, 100) ...-. 205 | Continental Tr Co_| ~ 000] 1,501,774) 9,295,363) 100) -2-_-_|---—- 
8’ western Nat Bank Noo] 1767000] 1'458;000] 190)----- W921 | Dollar dav & Tr Gol t.don’ocsl 1.300°4701 8450-7561 unl ene --2-- 
State Bank of Phila 350 000 50'569 orig tt 100 ey i 140 F r 0 i ,000 ,000 1,300,479 8,456 .756 100 ae 
° -_" ’ 935 50 armers De =. 1,320,000 521,077 1,826.937 -———= --< 
Renth Net Bank--| $00,999 217/000 $000-000) a00)----—ijng0r¢ | Bras Sow AT] “"478:00o “tag.oui|'Sssrat| Mal =-a--foo=— 
’ P ’ ’ — >> 2 , - , »v 9 . a 
ee Nat Bil Loo Coe) 2'o71 14112 are oon] 1O}--=-- 325 | Hazlow'd 8 & T Co) 165,400] 185.737) 2.251.494 —.. 
aie a ar Bh 000,000] 2,271,141/12,474,000) 100] "77> i215 | Hill Top S&T Co-| 180,000] 120,840) 2,475,373) 60 ame iG 2 
est Phila Bank-- 100/000 ba Senl t'aan eee | 11234 B eT ym ie gil 
Site tenet Gen 7| «308.000 78.728 1,630,688] go|__~~7_ oe? lil ae rust Co} 250,000} 164,424] 2,451,422) 60/....../-..-. 
Belmont Trust Go-| 128;000| 110.000] 1'525:793 _— i]200 | Metropolitan Tr Go| 128000] _40:341/ 1,245:251| 100 ‘eces-] 2 
Cent Tr & Sav Co.-| 50,000} 847.100,10,227:776| go|7~77~~ (53 | Oakl’d Sav & Tr C ct i: beeen ocome 
Chelten Trust Co” po Me 0,227.76 epee ig5 | Pp rCo} 200,000} 300,000) 4,173,645] 100) ..-... aI 
; : '309| 2,946,224] 199 eople's Trust Co__} 250,000] _ 170,920) 2.373.669} 1 " 
Gofonat Tran Go| anion sgoass) oar ray '@l----- 448 | Bcbungh Ar Co] 9.000 0) 2.390 837). F72-487| 9) <---2 
’ ’ i ‘ : 0469) UU cece ’ Oo , VC) 2VVI -a eae a 
See om a Bi] T90H 98 ras $357 ssooss| $QU-n--- Hass | Real Boe © a.tr Col , Ab0:bo0| 88 300) $825.93 490) =-2-2]--2= 
: ’ , , | , pase 2 , ’ , , ’ 100 “maemaalasea se 
Goat Ht '.C9-| 1,900,000) 1,205'928 10'492.987| ‘sol--7-- Hoty | eawesinerr'cor-| 998'000) MT58-stol t'ars're4] to] =-m=-|oa2— 
Excelsior Tr -----| 00,000 208.334) 3.032.293) | §9 soro-=[h ase | quash Side Tr Co. . '000| 340,517] 2,960,945] 100) -----|--.-. 
Fidelity Trust Co__| 5,200/000|16,661. 8,179,078] 100|-7-7- 71175 | Onion T Trust Co_| 125,000} 46.429]  468,.440]....| ...-. ae 
Bee ecetles a9 .661,190/32,706,498) 100/___ _ 11430 we ~ Trust Co__.| 1,800,000|37,667,702 88.403,266, 100} ...-. epee 
de be aie 100177777 104 wee ngton TrCo_| 350,000) 442,474) 6,729,095) 100) ...-.j.-.-. 
.823,703] 1,683,336|100|--~~~al104. | wit EndSB&Tr| 125,000) 440,849] 3,511,998) 5 
' §86,374| 5,704,231| g9|-~777 1173 (iliam Penn Tr Co 000} +=«71,498] 1,026,932 Sa Ae ss aa 
859,52411,149.173| 1007-777 li764g | Vorkinsman’s Sav wits Sake Se Ginna 
1,225,074|10,042,775| 1001-~ ~~~ 1208 Bank & Trust Co} 100,000) 1,320,274) 9,484,362) 50 
171,740, 2.434.867] sol--777) a e-e[ose-- 
-----l) 8536 
* Sale price. a Capital paid in; authorized 
| Last sale. une } amount is larger. 
e June 30 1920. # Apr. 281921. ¢ June 30 1921. nner ital to be increased. d Feb. 211921 Sept. 6 1921. 2 Hx-dividend. 


stock. n Nov. 9 1921 








Mar., 1922.] 
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PENNSYLVANIA—(Concluded) 
































































































| TENNES os 
SEE—WNat. banks Dec. 31; State institutions latest returns 













































































tie —— Gross 
i Profits.| Deposits. |Par Surplus ee : 
pe meme as ie ; ;: Captial. |&@ Profits.| Deposits. |Par.| Bid. | Aeb 
Keystone Nat Bank 100°000 1,045,415) 5,480,277) 30 A Chattanooga— $ a | lta 
pm naa Bk 200/000 ent 119181702 100 Chenuacusen t “e- 500,000} 358,455) 2 Lis 908 100 Per |share. 
Penn Nat Bank---| too’o0c 100,460} 581,632 50 First National Bank 1,000'000] 1,062,804 4,638,191] 100)--2227|-2227 
Reading Nat Bank- He pee. 288,272| 4,169,191) 100 Besse & Sav Bk. 0000] one 12,588,343] 100).....2|.-222 
rr Vall Bk. ,000\n1,127,195)n5,880,717) 100 amilton Nat Bank| 1,500,000 99,000 5D ee sagan open 
Becond Nat Bank aon OOO 277,427| 1,123,572] 50 Hamilton Tr&S8B-.| 250,000 tt eth: 6056, O70) SOs cucnakiianen. 
reece) feecen 807,188) 1 since os K ' 75,471) 2,821,275) 100)-..222]22222 
Colonial Trust Co- 230:000| 158;001| 1,191.375| 10 qKaorvite | | tl cool _ Par |ehoe 
ennsylvania Tr ' 75| 1 ; ank} 150, P 
Reading Trust _ ay yet 1,173,443] 10,486,209 ‘ac mee, National Bank 500'000 Birr 700,000! 100 Sahtesoaad here. 
ee . ,000| 759,677] 2,038,173] 1 Fieleton tet Henk | 223-000 1088-2171 15,361,377] 100|.222 2 === 
cranton— ank 500,000] 1155, yt yet Bh pepe ow 
Co Mech Bk 55,291] #2,588,04 en 
pounty Ter Penk-.| 400,000) 481,960) 8.974.709) 100 Third Nat Bank---| soo’oo0] - «238°117 5 '554'B0S| 100/222 eonne 
Wises Mational Bank! 1.800°'G0) 2.114'001 1,202,247] 50 Union Nat Bank.--| 200, y+ #233,117| 81,291,424) 100|-...-- eB: 
Green Ridge Bank. »| 2,114,091 27.295.367 100 5 OO} #155,977)t3.900,000; 100 ud oe --<=0 
Keystone Bank ___ 50,000] 23,149) 433,670) $0 en Fa aes 
eee agen Be 000] sS2'on4| 1,958°920| 50 Bank of Coma 
peoridence Bank__ 75'000 eth 1,955.920| 50 Cent peg: mA ag 1,800,000] 2,558,272|16,551,778 Per \ahave 
es8&DimeBk| 700,0 0,114] 1,420,935] 60 Hint Notimnel Bari 000] #413:520] 5.04046 100l. 2222222 
South Side Bank 000} 552,872)11,614,396) 100 First National Bank| 600,000 8874,4 veseet| eaaic7" 7°" 
Third Nat Bank.~-| 400'0co| 1.364.271 1,920,721] 80 Amer 8 B & Trust. 00,000] 4874,490| #5,102,991) 100). ...-.)--..- 
Traders’ Nat Bank- 0,000) 1 364,271| 8,323,742] 100 Guaranty Bk & Tr. 500,000} —_ 70,230 saan sao) ABO ol. |----- 
Union Nat Bank.__| 500.0 730,534] 6,526,792] 100 Liberty 8 Bk & Tr-| 200,000 oan 'atal Sean aaal gas: 
West Side Bank. 80 OOln 234,327\n2,866,203) 100 Nati av Bk & Tr-. 150,600} 197.714] 3, Ptr Milacancainan 
Anthracite Tr Co.2| 250'G00 163,927) 2,186,783] 50 National City Bank| 300,000 6140'747] ¢3' 061 aon 25). ....- gee 
Lincoln Trust Co_- $00’ Ooe 149,477} 2,116,042) 50 hee voy hisS Bk.| 180,000]- 152°341 #2,951,295] 100)------|-...2 
pivaikes:Barre— 000} 96,914) 1,412,372) 100 State oS one 800,000} 82,000 a tty oe oon ~-----|----- 
First National Back nee 187,764] 1,848,291| 50 —— & Planters’ 50,000} 74.940! 1,186,143] 100'-.----|----- 
Luzerne Co Nat Bk| 4 000} 636,799) 6,252,065) 100 C ank & Trust Co} 1,800,000} 741,40 | : 
Miners’ Bk of W B 10:000| _ 285.177| 3.981.025] 100 omm Tr & Sav Bil -'600000| 292°577| 8'808'014| 1001... 
mete og Fy Bk. 100 Oop at fg pts gte 100 Pe ny 5 p 
en ' v5, ,095,799) 100 1,500,000 er |shar 
W'S Dep e Ser Bi] 30.000] sono] Horr a] Srocray Mac BE) 'Ba0-00] oS 294 niga 908) 100] 225 [ese 
at Bank| 159, ’ dit 50 Farm & 1000 46,792 . 
Wyoming Val Tr C '000| 8795.023|84,021.921| 50 rm & Merch Bk.| 100,00 953,977| 100) 145 
021, First S Bk & 000] _ 57,974] 1,155,774] 100] 150 |155— 
lamesest— 350.000} 934,877) 5,417,846) 50 F TrCo.| 220,000] 217, 74] 100} 150 1/155 
First Na ; ourth & First N B , 914! 4,213,290) 100] 240 ° 
eater es 2 300,000 t 503,714! 3.192.146] 100 Tennessee Hermit- 1,100,000; 1,116, 172'14,494.239! 100] 240 j260 
est Branch N Bk- 00'Oun s 356 649| #971,970| 100 sae Nat Bank...) 300,000) 76,194 1,429 
Ww rt N Bk. 350’ Don grt 4,698,950) 100 Nashville pre 500.000 45121 err thr 100} 95 {100 
Northern Gotearry ’ 8336,141| 81,040,000) 100 State Bank He Se ry et 412,844 2.681.768 “100 aon 2-206 
ease aa bapca] HURON BREE) LALIT 188 Grove] “43s72| 1:491:731/ 109) 180 {i70 
Oenteal Net B 000) 432,944) 2,164,194) 50 TEXAS—National banks Dec. 31; State inst 
& , . 31: » tmatituts 
Gity Bonk--- "| 250;0001 . 260:000|‘3.518:960| 10 American Nat Bank eee: 
° ’ ’ ’ a i 
Mines ational Weak ben'oet aas'000 11'932'377| 100 Austin Nat Bank | 300:000| 755°877|95°370 443 
Western Nat Bank- oof t 225,000) 3,750,000} 100 State National Bk. "000 P ryt 85,370,443 
York Natl Bank -| o0'ooo| 383°874| 2711-421] 3 hers Pye ouertenn, Set Bene) Sans] «8787401 4 
Guardian Trust Co} 390, 383,874| 2,711,421) 34|)_____- t National Bank! 400,000| 375.7 ,159,775 
Secur Title & Tr C 000] 234°577| 11661,959| 35\_.___.|\....- Texas Bank & TrCo| 250,000 fae) Seon ane 
A a #50,000| 108,776| 1,252,490} 50 183,997] 2,136,505 
—— -...| 800,000' 149,967) 2,022,009! Bu A. ae 
a 
ISLAND—Nat. banks Dec. 31; State instituti Central state Bank| 1:000'000| -'568.130| 3.823.906 
Newport— tone latest returns. City National Bank , 900 568,130) 3,823,906 
Aquidneck Nat Bk. Dallas N 1,500,000] 2,716,029/18,919,2' 
200,000) ¢ 113,973) at Bank_.| 500,000 (919,272 
Nat Exchange Bank 100°000| 76.2101 '820°700| 80 suataoty x & Sr-) 3 000:000| 125.929] 71081.934 
wpo at Ba ' pts 0 at Bk ‘ot Biase ty a, ,081,9 
Newport Trust Co 300" oo 973.067 509,659| 60 Southwest Nat Bk.| 2,000°000 204'379| 81600;716 
Pawtucket— 40,500, 1,922,946, 100 Deen eee enc 1°000'GO0 559,117/15,051,479 
° t ; 
AR adhe 500,000] 1,777,579 16,146,189 100 El Paso— — omme: 
lackstone Can Nat Border N 
Sstemtas'sach | {sony Sb82 Tish se Bey Nacignel Sask] | $38009 Sati 8 19:30 
ee ‘ 5 a Ts ° ® ’ ° 
Gskece eae! Usoeel de CEB Roe Ne maak | a) Tae SNe ee 
D F a . 2 ’ ° ’ 8,2 
bereere ee * Sal TELLS Leh 8 amet Tia Seri] $B0.buy) 3h 74s| F378 208 
° { ’ . 
Phenix Nat ca 00,000) 1,528,888 12,447, 462 100 Security Bk & Tr--| 200,000) 25,000 1448°528 
Providence Nat Bi| 800:000| 1,277:510, 2.510. 149, 50\_- Fort Worth— ate 
Westminster Bank_| 300,000 277,510, 2,510,745] 100 ---_--: Continental Nat Bki; 75 
Indust Fras ol 2.90000] 6.283 200 74167 400. 19 Farm Meck Nal | Boocaoo] | 5h3'931/":707 07 
6 O8 , , < ’ , { Ts ¥ 07 
Union Trust A 1 000 os 4,600,000 56,402,808 Ro. ee Ft = Nesene: Soe 1,000,000 n688, 392) n130 Beth, 
Woonsocket— | 680,927,13,005.653| 100 ...... ..... | Ft Worth Nat Bank pS 6 fh , 52,100 1,134,000 
PB a ye PP | Stockyards Nat Bk| 300° 0} 1,568,371 11,867,729 
National Globe Bk - ; 44,000't 749,000) 100) Texas State , 224,717; 2,854,746 
Producers’ Nat Bk-| 300000. Pe PR 25. ae 243,877) 4,612,920 
: .817,000' 20 Galveston— 
SOUTH CAROLI eee 
NAS Cit 
Charleston— A—WNat. banks Dec. 31; State institutions latest returns, First National Bank 200'000 mse O17 g pitts: 
Atlantic Nat Bank So Texas State Bk_| 20:00] 176.277| 3:1901947 
Atlantic Sav Bank- aon eee sites 2,182,357 100 Tempe Sos & TrCo| 400,000 705,411 Soe eee 
of Charl’n, NBA| 1,000°000| 987’ ,553,422| 100 Fi on— ee oe 
Carolina Sav B ‘enn’ 987,371] 5,785,705) 1 rat National Bank} 2,000, or 
Gitizens Bank. -| °78:000} 75.570) 1,108.04 100 Be Nat Ee Bk 30°00] 13,039 1:045.205| tool- 2222 aston 
Commercial Nat Bk} 200, 75,570] 1,108,084] 100 ouston Nat Ex Bk| 800'000| 801,441] 8: 145,265] 100|_-----|----- 
Dime Bk & Tr 200,000] 98,797) 1.507.609) 100 speasger 90 Oe SS 800,000 Bo rdool eica yea 100|------|----- 
c P 76,5 ,133,720 | omm 669,734] 100).-.-..]_--_-. 
Bree eee Troe] ooeoe!  iss'801| 9°179° 280 100 Peoples State Bank} 150,000 soo agt| 8:472-127) 100). ---|--- 
Miner & Merch Bk| 50,000 #32/383| -'360'324| 100 Union Nat Bank~.-| 1,000,000 20042] 2:245;420) eon nn2-| aaa 
e0 ’ ’ eek ae : ied 
D Becurity Sav B Bank yet 450.941 8.662'729 a Sou Texas Commer- 1,000,000} 1,039,794] 4.319,667| 100}/_._._-_|____- 
Bo : 2,009.0 TT « aon aedl 5 cen cables cin cee set | 
bn ‘n&TrCo| 100,000 49,371) 1,818, 677 100 Guardian Tr Co. 1 oe.08 ar yr 16,276,792 100 Brn : 
reenville— Al ntonio— ’ ’ 6 on ee ee 
Amer Bk & Sen Antonio} | oo. aod 305.7671 8,081.194| 10) r ee 
Bank of & Tr Co-| 225.000; 50.600) 1,516.303|_ Frost Natl Bank. I Gon'o00|  192'764| 7:832'5201 160 ee 
izens Trust Co -| 100,000 364). G ank_.| 1,000,000] 666.727| 5.451.968| 100|_~.._~ wonton 
Farmers & Mer Bk 50.00 9,367 291,047 ee roos Nat Bank.__. 250) 000 149.020 451 968 100 aa ieee Stier 
First Nat. Bank 000} 41,817] _ 989.710)__-- Lockwood Nat Bk- ' 020) 1,407,784] 100)------ ae 
Rams vethi:| 35300) dae eal ar 29 Ket‘Bi'ot Commie] 00.0] 288-401) $740 0s) tog-m-n--[-2-— 
eoples Nat. Bk.--| 200,000 -331,176}__-- o NatBk| 500,000] 225.707| 2.320.727| 100|...._- - 
Pi -- | 270.871| 2,457.7 Central Trust Co-- , 2,320.727| 100\. ---- 
Woodside Nat Bk.| 200;00| 481499 1'230.962| _- 7 Commere’l State Bk 2 ooo] 59.376] 1.208.043] too wanon-|-no== 
_ artanb 48, 499 1,244,956 b 7 Com’w’ lth BAT Co ’ ’ 1,298,043 100 eve -——=—« 
american Nat Bk -| 1 Sie Gom'wilth BET Co 300.000 te cor] LeveL sta] ean maetcin 
Bank of Contmerc| 100°000| _29:049| 670:670] 100 Texas State Bké& : et: bept-apent nem Bel 
k of 8 b ’ ,679| 100 : ate Tr| 300, Per |share. 
ee on a Nat Ba: ih y +04 104,878} 755,339) 100 Central National..| 50u os san aee ik vey, nanalioocla > el 
Dollar Sav Bank 7s lint CR 768. 348) 100 entes met sane 250,000| 172,609 Ear seal teen 
First National Bank| 500,000 42) 100 Fi onal Bank 000] 238.327] 4.228.038] 100|_....-|----- 
Mer & Farm Bank.| 100.000] 197,217|n2,032,847| 100 rat State B& TCo| 300,000] 116. 228 058) 100) ..----]---- 
Southern Trust Co- 000 a ene 900,000) 100 cpoerey Nat Bank-| 300,000 127°071 1392,604 a enoonpanes 
0 Gale peice. 6O oe 379,035! 100 Nations ICity Bank} 100,000} 27-071) 1,392,604] 100)------)-2- 22 
sale. | 4 Ar. 191920. Sept, 6 Thi. tune 30 1021, «ADH be increased. pA k.! 300,000! 230,072] 2,072,242] 1001-...--!_---. 
Me | ope eee rust Buds. «Nov. 18 1930.” Lonital to be tncrenced, p Amount paid ta, ale dividend. 5 Wer, teat, + Ae 
Co. stock. ot 
e Feb. 21 1921. + April 
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UTAH—WNational banks Dec. 31; State institutions latest returns. 














WEST VIRGINIA—Nat. banks Dec. 31; Slate institutions latest returns. 








Gross 


Surplus Aa 
3. | Deposits. 


Gress 
Profits. 


Surplus 
Depostis. 


Bia. & Profits. 


Capttal. Par. 


Bid. | Asa. 


sher: 


Capttal. Par. 











z eee ee ee ; : ; 
100,000 e174, 900 el, 679, 696, 1 Wheeling hatiien 
2 2+ ile ge AE + 673 ---- Bank of Ohip Yoher 175,000] 75,507| 1,523,928 
196/000] Soier Laatstes Clie pongo Ramp: ogy 
Hie “100 , . . 
600,000} 124,117, 2,381,795, 100 180.370 ase 108 
4.902'119 


120,521) 2,258, pt 
0757,832 03,823,122) 
524,417, 4,824,402 
REE : 
0145,971 04,449,043 323,757| 
seers tb aee 30,000] 500,000 
475,017 15,779,758. | 
296, a 9,098, 729, 


TERMONT—WNat. banks June 30; State institutions lascest returns. 


La Crosse— 
| Batavian Nat Bank 4 
§2,024| 2,251,778) 160 


Excha 
855,200, 2,061,794) 100 
28,274| 1,560,471}... Security Savs Bank 


State Bk of LaCr’se 
302572) -'577°739| 190 Milwaukee— 
’ 4d 
243,074| 2,924,405! 100 Badger State Bank. 











Nat Bank of W Va. 
Nat Exchange Bank 
uarter Savs Bank. 

Side Bk & Tr Co 
Dollar Sav & Tr Co 
rity Trust Co. 
Wheeling Bank & 
Trust Co 


Deseret Sav Bank. 
Nat Bk of Republic 
National City oe 


ational Coppe 2.656891 


5,487,253 














W 
Gion Sav ak Tr Oo 1,000, 000 




















WISCONSIN—National banks Dec. 31: State institutions latest returns. 








367.767 
21,189 
421,391 
23,819 
84,599 


3,258,973 


75,000 25,000 805 660 
100,000) 00 00 
100,000) 100,000 1,852,635 


250, 000 74,249) 3,434,300 





Mont peller— 
Capital S B & Tr Co! 
first Nationa! Bank 
Montpeller Nat Bk’ 
wnty rsSB&TCo 

land— 

me! Nat Bank-.| 
Clement ay Be Bank. 
| 


Killington Bk. 
Rutland Co Nat B Bk 
Rutland Trust Co 


160,000 
100,000; 
150,000 
100,000 








165,920 2,624,332) 
862,276 #1,682.916 
£118,227) ¢1,512,137 
226,500, 4,346,475 


niga 377,526 
211,597, 2,324,419 
102,459) 429,745 

77,297) 1,066,334 





vate 2,376,922 











VIRGINIA—WNatifonal banks December 31; Stateinstitutions latest returne: 





Lynchbur 
gus Seno of Bent 
Lync 4 
ea Tre SB 

Resta 

izens Bank 


Bank 


Merchants Nat Bk- 
Nat State & CityBk 
Plan Nat Bank. 





Bav Bank of Richm' 
Union Bk of Richm) 
West End Bank...) 
Old DominionTr Co 
Richmond Trust Co' 


500,000 
1,000,000 
500/00 


849,510 
839,617 
702,874 
341,490 


720,444 
1,730,404 


5,831,551 
4,458,236 
2,364,901 
2,830,709 


100 
100 
100 
100 
5,219,837} 100 

100 
100 
100 
100 
190 
100 
100 
100, 





14,197,770 


841,239 4,418,095. 
1,181,343) 8,841,955: 


184,000 
384,059 
248,390 


212,624 
362,997 
€253,900 


861, 117 


2,200,000 
3,702,012 


2,979,739 


11,877,420 
3,552,775 
3,225,716 
1,428,698 
4,106,094 
1,563,907 

23,956,795 

1,521,733 
1,803°377/15°776'917 

1,238,720 12,726,432 

2,098,074 12,671,903 

351,984| 1,881,726 
911,762, 1,897,577 
119.741! 1033 662 

1,247,627] 2'304.728 








5,151,711, 


3,434,170 
aeeeniiens 





a 225 
100| 197 
25' 60 
100! 116 
100} 150 
100! 175 
100) 225 
100! 290 
100) 


Per share. 
240 


City Bank 

First Wisconsin NB 
Amer Exch Bank... 
Marine Nat Bapk-- 
Marshall & Iisley Bk 
Mer & Farm State. 
Mer & Manufac Bk 
Milw Comm’! Bank 
Nat Bk of Comm’ce 
Nat Exchange Bank 


North Ave State_-_- 





First Wisc Trust Co 


300,000 








1,051,847 
1,600 ,000 
62,441 
168.977 
17,37 
578,977 
719.120) 





30.000! 1.085.776 
4,633,237 72 042 883 
373.619, 8,538,790 

8,303,799 
21,784,571 
2,077 .705 


6.331.574 


1,388, 175 30,779,774 


,032) 
52.301 


3,316,027 
2 410,144 
837,472 1.855,722 














W YOMIN G—National banks June 30. 





Cheyenne— 
Citizens Nat Bank-— 
First National Bank 
Stock Growers N B 
Wyom Tr & Sav Bk 





100,000! 
200,000! 
100,000 

60,000; 


175,000 


48,397 


Per ‘share 


1, 600, 441) 100/..-.-. se tw 
283,209 6,243,709 100, wace+s -<--2 
n30 1,303 23,773.339 “sal eaceces © ones 

| “<a = = aw 


670,131 








CANADA. 


Returns are ali of date Sept. 30 1921. 


NOVA SCOTIA. 





Pa 


Capttal 
‘4 in. 


Reserve 
Fund. 


Depestia. 





} 
\Préces are 


Halifax— 


z 3 
Bk of Nova Scotia_' 99,700. 000/18, 000,/ 100) 174300114 





per cent, 


‘not per sh 





100| 254 


Par. Bid. Ask. 





ONTARIO. 





240.974| 2.155.252 190 | : | 


1,009,197: 3,987,293 R Hamilton— 
| — Bank of Hamilton. 5,000,000| 4,850,000/58,642,718 





Virginia Trust Co_.| 1.000.090 


Per cent. 
{ 





WASHINGTON—JNat. banke December 31; Stateinetitutcine latest returns. 





Toronto— 
Bank of Toronto. _. '@S. 000,000} 6,000,000/72,741,872 
Can Bank of Comm) 15,000,000) 15,000,000) 294289612 
Dominion Bank. 6, '000, 000} 7,000,000 93,166,131 
Home Bk of Canada'g1, '959,073 550,000 19,722,353 
Imperia! Bk of Can/¢7,000,000) 7,500,000 91,615,064 
56,219 1,144,443) Standard Bank....| 3,997, 442) 4,946,591 62,460,379 
242,877) 4,655,896, Sterling Bk of Can_| 1,232. - 500,000, 15,293, 931 
909,340,17,000,072 
352,179) 5,630,175 , 
233, 419 3,901,126 
200,000 74,839 2,365,700 
1,000,000} 872,294'23,335, 716 
600 ,000 102,712 
600,000 110,074 
350,000 47,272 


| 
| 
| 
| 


Seattle— 
Bank for Sa 


32,241] 813,842) 
Canad’n Bk of 
Dexte 


10,791! 3,863,424) 
624,077,18.611.913| 
502,447 


181 
191 

“170 
200 


£00,000 
200 ,000! 
1,600,000 
500,000, 
200,000, 
300, 000) 
1,000,000: 
00.000 
100,000 


192 
171 
201 








lit’nNatBk 

of Comm’ce 
Nat Cy Bk of Seatt 
People’s Sav Bank. 
Sea d Nat Bank 
Seattle Nat Bank__ 
Am Sav Bk & Tr Co 
Union Nat Bank__. 
Northw Tr & 8 Bk. 


S pokane— : 
—. e Nat Bk. s 
at Bk_. 
Fidelity Nat Bank. 
Old National Bank. 
Scandinav-Amer Bk 
k & East Tr Co. 
nion Trust Co 
Washington 











QUEBEC. 








Montreai— 
Bank of Montreal_. 
Banqued’ Hochelega 





22,000 ,000/ 22,000 sll 411353498 
g4,000,000) 4, ‘000, 000' 53,215,857 
Molgon’s Bank. -_. 04, 000,000; 5,000, ‘000 57,841,543 
Provinc’l Bk of Can! 3,000,000) 1,400, "000 31,749, '038 
Royal Bk of Canada 20,354,570.20,244, '645| 376704441 


Quebec— 


100,000 
1,000,000 
400,000 
1,200,000 
100,000 
1,000,000 
,000 


4,167) 
236,840 
146,677 ,83 
379,077 18,896, 495 
61,920 1,341,198 
465,507, 9,479,943 
105,117 186,071 Banque Nationale_'! 2,000,000, 2,400,000 51,049,918; 100, 104 
64,441 1,257,740 Union Bank of Can 98, ‘000, 000; 6. ‘0003000 99 ‘421. 898 137% 138 


Tacoma— | | 
Nat Bk of Tacoma.; 1,000,000} 328,537,13,775,766 j | | 
Puget SdBk&Tr Co} 300,000 53,167, 2,570,745 




















SASKATCHEWAN. 











Weyburn— 
Weyoura Secur Bk. | so4.see 225,000 


‘ ‘a ~ IP. pone. ae | 3 tt 

















2,631,773 7 Gis HR. 





g Thisis capital paid in, au 


thorized amount larger. 
= ime. a Bas! yy & Includes tan ten of a share in Dentae torte Prot & Be 


® Sale price. Sept. S 1920. 
tJan. 1 1921. < Bept. 6 1921. 
eNov. 151920. A , a aol 



































John Burnham & Co. 


Investment Securities 








Special Department for Banking Shares 


La Salle and Monroe Chicago 

















J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 




















a 


Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Raflroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive oiroulars to investors on 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 











Rn eee 





























J. P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STFREEFS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 








